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The Financial Situation. 

Nothing could be more helpful at a time like the 
present than proposals of tax reduction. Taxes are 
a burden at all times, but especially when the out- 
look is gloomy or disturbing. Therefore, President 
Hoover and Secretary Mellon are to be commended 
for taking steps to bring about an immediate reduc- 
tion in the Federal income taxes both on corpora- 
tions and individuals. As announced Wednesday 
afternoon the corporation tax is to be reduced 1% 
and the normal personal income tax is likewise to 
be reduced 1%. No doubt one purpose in mind in 
proposing a lowering of the income taxes is to con- 
vey the idea that the administration entertains the 
conviction that the calamity which has overtaken 
the stock market and has caused such widespread 
suffering and distress is not likely seriously to lessen 
trade activity, with the reduction in Government rev- 
enues which this would involve, but entirely apart 
from that reductions in the income taxes are to be 
hailed as a welcome measure of relief, and they are 
sure to prove a stimulus to trade, whether trade is to 
remain good or to take a turn for the worse as a 
result of the happenings on the Stock Exchange. 

A reduction in the corporation income tax is 
especially called for. This tax is now 12% on the 
net incomes of corporations. In addition there is in 
New York a State corporation income tax of 414%. 
The two together make a Government tax on the 
net income of corporations of 16144%. This means 
that government takes for its uses one-sixth of the 
entire net income of corporations. So high a levy 
is most onerous even in times of prosperity such as 
the country has enjoyed .in all recent years. It 
would be absolutely crushing in the event that the 
country should be obliged to pass through a period 
of trade prostration. The normal personal income 


tax on individuals is far more moderate, running 
from 1144 %to 5%, and under the proposed cut of 1% 





in the scale of the levies would run from 4 of 1% to 
4%, a disparity against corporations wholly inde- 
fensible and which can find justification only in 
the absolute need of the Government of such a large 
source of revenue. With the Government, Federal 
and State, taking 16144% together, a cut of 1% does 
not look very impressive, and apparently the Admin- 
istration means to play safe, and the reduction 4s 
meant to apply only for a single year, but it is a 
step in the right direction, and where a business 
unit has so long been harshly treated at the hands of 


, | legislative bodies as have corporations, small favors 


are to be thankfully received. 

The Administration is also to be commended for 
the way it is going about to insure prompt and 
speedy Congressional action to make the proposed 
lowering of the rates effective. The President, with 
his training as an engineer, invariably goes straight 
to the heart of a problem when he has oncg made 
up his mind. In the present instance there is not 
to be any attempt to revise the revenue laws from 
top to bottom, as has been invariably the practice in 
previous measures for tax reduction, but the reduc- 
tion is to be accomplished by the simple means of a 
joint resolution of Congress limited to the single 
thing of a simple reduction in the rate of the tax. 
What is more—and again indicating the President’s 
practical mind and purposeful endeavors—the pro 
posal has already been discussed with both the Re- 
publican and the Democratic leaders of the two 
houses of Congress who have apparently agreed to 
speed the proposition along. Thus there will be no 
obstruction, no delay to the enactment of the need- 
ful legislation. On the other hand, should the course 
be followed of revising the revenue laws, section by 
section, as has been done on previous occasions, we 
would have a repetition of what has just been hap- 
pening in the consideration of the customs tariff 
bill, and final results could not be counted upon 
until long after the first installment of the 1930 
taxes (based upon 1929 incomes) has become due 
next March. The President is handling Government 
problems with rare skill and judgment. 





Another constructive event of the week has been 
the action of the New York Stock Exchange in call- 
ing upon members to make daily reports regarding 
their operations in the stock market. Members of 
the Exchange are required to furnish daily “a list 
of all stock borrowed, from whom and for whose 
account; a list of all stock loaned and to whom; 
intra office borrowings, and for whose aceount; a 
list of all stock which you have failed to deliver and 
for whose account.” The purpose is undérstood to 
be to discover whether there is any organized 
attempt to depress prices or employ illegitimate 
means to that end, and, if so, to také aetive measures 
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to stop anything of the kind. We do not believe 
there is any organized attempt to demoralize a stock 
market already demoralized beyond all precedent, 
nor any large-scale bear selling, or, for that matter, 
any small-scale bear selling either. One very good 
reason for this belief is that for the last three weeks 
the market has been in such a panicky state that 
it has been virtually impossible to put out a large 
line of shorts. In the case of the active stocks the 
absorbing power of the market has been so poor 
that any large amounts of stock thrown upon the 
same was sure to bring about a bad break in the 
case of the particular stock selected for the purpose, 
and bear operators require a stable price level at 
least during the period while the short selling is 
being done to insure the success of their operations. 
In the case of inactive stocks it has been out of the 
question to do any short selling at all, as the sale of 
even a few hundred shares was certain to lead to 
breaks of 10, 15 or even 20 points between sales. 
However, no harm can result from the inquiry, and 
much good may result, even if nothing more is ac- 
complished than to assure the public mind in that 
respect; and should anything wrong be detected, 
proper corrective measures can be taken to prevent 
its continuance. Obviously any one who would in 
critical times like these engage in steps calculated 
still further to intensify the panicky state out of 
which the stock market is seeking to emerge must 
be considered an enemy of society and should be 
held up to obloquy. 

There is another direction in which the Stock Ex- 
change authorities might also accomplish consid- 
erable good. We have in mind the possibility of 
checking the indiscriminate calling of loans. The 
Stock Exchange and the banks might co-operate to 
that end. Now that there has been such extensive 
liquidation on the Stock Exchange, no little of it 
forced liquidation, and brokers’ loans have been re- 
duced in the huge sum of over 21% billion dollars, 
there is no occasion for growing hilarious over the 
possibility of bringing about further reductions in 
these loans. It is remarkable with what strange in- 
consistency so many of those who could see nothing 
to worry about while brokers’ loans were mounting 
in such an appalling fashion, now find reason for 
delight in seeing prodigious reductions in the totals 
of these loans reported week after week, regarding 
the contraction as a beneficial development. In an 
acute state of things like the present it is just as 
hazardous to go to the other extreme and be over 
hasty in enforcing contraction or carry it to undue 
lengths, as it was to view the antecedent prodigious 
expansion with unwarranted complacency. In an 
address this week before the Milwaukee Bond Club, 
Benjamin M. Anderson, Jr., economist of the Chase 
National Bank of the City of New York, referred 
with justifiable pride to the part played by the 
banks of this city in expanding their loans in the 
sum of $1,292,000,000 between Oct. 23 and Oct. 30 
to offset in part the action of outside lenders in 
calling loans without much regard to consequences, 
and pointed out also that of this increase in loans 
by the New York City banks no less than $373,000,000 
was provided by the Chase National Bank. That 
was certainly a creditable performance. Mr. Ander- 
son added that this was “emergency credit,” most 
of which, he averred, had already been liquidated. 

What we would suggest is that the liquidation 
made necessary by the reckless withdrawals of loans 





by outside lenders be conducted cautiously and 
guardedly with the view to promoting the rehabilita- 
tion of the market rather than further demoralizing 
it. During the two weeks from Oct. 30 to Nov. 13 
the reporting member banks have reduced the brok- 
ers’ loans made for their own account from $2,069,- 
000,000 to $1,156,000,000, and they have not helped 
the situation by doing so. If the Stock Exchange 
and the banks could be induced to cc-operate so that 
liquidation of the emergency credit extended shall 
proceed with greater deliberation much good would 
certainly result, and the way be paved for a gradual 
restoration of the price equilibrium on the Stock 
Exchange. 





Another event of the week has been the action 
of the Federal Reserve Bank of New York in again 
reducing its rediscount rate, this time from 5% to 
414%. This is generally looked upon as a favorable 
development, but for ourselves we cannot regard it 
in that light, bearing in mind that in the summer of 
1927 the Federal Reserve Banks in entering upon 
their easy money policy and then reducing the rate to 
314% paved the way for the gigantic speculation 
which soon passed all bounds and has now collapsed 
with such serious results, leaving behind wreck and 
ruin over so wide a domain. There was not the 
slightest need for any cut in the rate to 414%. 
Money is in abundance even on the Stock Exchange 
now, and moreover, the call loan rate on the Stock 
Exchange never advanced above 6% when the panic 
raged in all its fury, while now rates for all classes 
of loans are tending steadily and strongly down- 
ward—time loans on Stock Exchange collateral, 
commercial paper, and, most of all, the rate for 
bankers’ acceptances. After the four cuts in accept- 
ance rates made during the month of October, there 
have been four further cuts in acceptance rates 
during November, two of these having occurred on a 
single day the present week, demonstrating that a 
superabundance of loanable funds exists and that 
as a consequence there is absolutely no need for the 
further cheapening of Reserve credit. Moreover, 
we still adhere to the view that the Reserve Banks, 
like the central banks of Europe, should keep their 
discount rates above market rates instead of holding 
them below the market and thereby furnishing a 
standing inducement to the member banks to indulge 
in borrowing. 





As expected, the Federal Reserve statement the 
present week shows a further big reduction in the 
total of brokers’ loans, the amount this week being 
$710,000,000 less than last week. Heavy decreases 
appear in each of the three main divisions of loan- 
ing, the loans for own account having dropped from 
$1,520,000,000 Nov. 6 to $1,156,000,000 Nov. 13; those 
for account of out-of-town banks from $963,000,000 
to $812,000,000, and those for account of others from 
$2,399,000,000 to $2,204,000,000. This week’s de- 
crease of $710,000,000 in the grand total of these 
loans by the reporting member banks in New York 
City follows $656,000,000 decrease the previous 
week, $1,096,000,000 decrease the week before, and 
$167,000,000 the week preceding, making a contrac- 
tion for the four weeks combined of $2,629,000,000, 
and bringing the amount down from $6,801,000,000 
Oct. 16 to $4,172,000,000 Nov. 13. The amount is 
now $809,000,000 lower than a year ago, on Nov. 14 
1928, when the total was $4,981,000,000. 
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The statements of the Federal Reserve Banks 
themselves are of much the same character as in 
preceding weeks. Member bank borrowing at the 
Reserve institutions has further heavily diminished 
at New York, where the discount holdings are down 
this week to $126,178,000 as against $221,347,000 
last week and $246,122,000 the previous week. As 
against this, however, borrowings at many of the 
other Reserve institutions have just as heavily in- 
creased (Chicago showing an addition of $46,900,000, 
Boston of $17,400,000, and Philadelphia of $7,- 
600,000) with the result that for the 12 Reserve 
Banks combined total borrowing records a relatively 
small reduction, the discount holdings this week 
standing $971,355,000 as against $990,880,000 last 
week and $991,038,000 on Oct. 30. Open market 
purchases of acceptances by the 12 Reserve Banks 
have fallen during the week from $330,374,000 to 
$229,512,000, open market rates for acceptances hav- 
ing again dropped below the buying rate of the 
Federal Reserve Banks, making it unprofitable to 
sell bills to the Reserve Banks. As against this 
reduction, however, in the acceptance holdings, the 
Reserve Banks have further enlarged their holdings 
of United States Government securities, the amount 
of these for Nov. 13 being reported at $312,556,000 
as against $292,749,000 on Nov. 6. The final result 
is that total bill and security holdings, which reflects 
the amount of Reserve credit in use, stand at 
$1,606,304,000 this week against $1,637,634,000 last 
week and $1,648,742,000 the week before. 





The foreign trade of the United States is again 
at a high total, merchandise exports for October 
exceeding in value any month in nearly a year, while 
imports are larger than for the preceding four 
months back to May, and are in excess of the corre- 
sponding month of each year for the past ten years, 
at least. The fact is that there are only four or five 
months during that period of time in which merchan- 
dise imports into the United States have been as 
high in value as they were for the month just closed. 
Exports in October were valued at $530,000,000 and 
imports at $392,000,000, the excess of exports over 
imports for the month amounting to $138,000,000. 
For September merchandise exports were valued at 
$437,680,000, while imports were only $351,365,000, 
exports exceeding imports by $86,315,000. In Octo- 
ber 1928 the value of exports was $550,014,000 and 
of imports $355,358,000, exports being larger than 
imports by $194,656,000. 

Exports last month were $20,000,000 smaller in 
value than they were in the corresponding month 
of last year, but in October 1928 there was a sharp 
increase in the value of merchandise exports over 
the amount shown for the earlier months of the 
year. Carrying the comparison back to 1920, there 
have been only three months during the intervening 
period in which the value of merchandise exports 
was higher than for the month just closed. Two 
of these three months were October and November 
last year. Quite a jump occurred in the value of 
cotton exports from the United States in the two 
months last mentioned over the earlier months of 
that year, which accounts for part of the increase. 
The cotton movement at that period of the year is 
usually very heavy. Cotton exports last month also 
were very much larger than for any month since 
December last. Furthermore, they exceeded those 
of the corresponding month in 1928 for the first time 


since January—in fact, the cotton movement abroad 
from the United States was considerably reduced 
for practically all of 1929, as compared with the 
preceding year, up to the month of October. Cotton 
exports last month of 1,263,200 bales were 22,500 
bales larger than they were in October 1928. On 
the other hand, for the nine months of this year 
up to Sept. 30 last, cotton exports of 4,207,353 bales 
were 613,517 bales less than in the corresponding 
period of 1928, a decrease of over one-eighth. 

Of the decrease in the value of total merchandise 
exports last month of $20,000,000 as compared with 
that month a year ago, little was contributed by 
the cotton exports, as the value of these exports was 
very nearly the same, this year’s figures being about 
$1,000,000 smaller than last year. The increase, 
however, in October merchandise exports over Sep- 
tember amounting to $92,320,000 was in part con- 
tributed to by the larger cotton exports last month, 
but only in part, the movement of other commodities 
(excepting grain) having been heavier. 

For the ten months of the current year merchan- 
dise exports have been $4,374,405,000 against $3,- 
752,247,000 for imports, an excess in the value of 
exports of $622,158,000. For the corresponding 
period of 1928 exports amounted to $4,107,599,000 
and imports to $3,425,471,000, leaving a balance of 
exports of $682,128,000. Both exports and imports 
have been larger this year to date than last year. 
The increase in exports this year over last was 
$266,806,000, and this notwithstanding the large 
reduction in cotton exports so far this year as indi- 
cated above. Gold imports last month of $21,321,000 
compares with $14,331,000 a year ago, while exports 
were only $3,805,000, against $992,000 last year. 
Silver imports in October were $5,402,000 and ex- 
ports $7,314,000. 





The stock market this week had another bad turn 
which extended over the whole of Monday, Tuesday 
and Wednesday and resulted in further violent de- 
clines in prices, the market during this period be- 
coming progressively weaker and the declines in 
prices reaching startling magnitude, symptomatic 
of an almost complete absence of confidence, but 
rallied sharply on Thursday and Friday. The up- 
ward rebound after the middle of the week was due 
to a variety of developments upon which a highly 
favorable construction was placed. In the first place, 
news came Wednesday afternoon that the Adminis- 
tration at Washington had reached the conclusion 
that the state of Government revenues, current and 
for the immediate future, was such that recommenda- 
tion could be made to Congress for a reduction of 1% 
in the Federal income taxes, both corporate and 
individual. Then in the closing hour of business 
on Wednesday, when the market was at the lowest 
depths of depression and prices were tumbling in 
a way that suggested that the bottom might fall 
completely out of the market, and when the oil 
shares were especially depressed, it was learnt that 
an order had been placed on the Stock Exchange for 
the purchase of 1,000,000 shares of the stock of the 
Standard Oil Co. of N. J. at 50. The name of the 
person placing the order was not disclosed, but it 
was assumed that it came either from Mr. Rocke- 
feller or his son. As a consequence this stock, which 
had closed at 5034 per share on Wednesday, opened 
on Thursday at 59 and closed at 5814. The steel 





stocks were helped by news of the settlement of a 
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patent suit involving $250,000,000 between U. S. 
Steel Corp. and the Bethlehem Steel Corp., and the 
first mentioned stock opened at an advance of 314 
points and Bethlehem Steel at an advance of % point, 
and both made further advances during the day. 
so that at the close Steel Corp. stock was up to 160 
and showed a net rise for the day of 814 points, and 
Bethlehem Steel an advance of 514 points. On Fri- 
day the news that the Federal Reserve Bank of New 
York had reduced its rediscount rate from 5% to 
444%, and furthermore that brokers’ loans had 
been contracted in the additional sum of $710,000,000 
acted as a new stimulus. Under this influence the 
upward rebound proceeded still further. 

In the final hour of trading on Monday stocks 
declined from 1 to 25 points, with the Stock Ex- 
change ticker 45 minutes late and the Curb ticker 
18 minutes behind. On Tuesday the market suf- 
fered another bad break, and prices tumbled 5 to 
35 points, the Stock Exchange ticker falling 2 hours 
and 10 minutes behind and the Curb 1 hour and 22 
minutes; heavy liquidation was once again the order 
of the day on Wednesday, stocks declining from 10 
to 20 points, the Stock Exchange ticker was 2 hours 
and 46 minutes late and the Curb ticker 1 hour and 
14 minutes. On Thursday the course of the market 
was completely reversed and a big upward swing 
in prices occurred, leading to a rise of from 1 to 30 
points, with the Stock Exchange ticker lagging 1 
hour and 35 minutes, and the Curb ticker 59 minutes 
behind. On Friday the market continued strong, as 
already stated, and further gains of from 1 to 5 
points were recorded. The Stock Exchange ticker 
was 51 minutes late at the close and the Curb ticker 
21 minutes. Next week abbreviated sessions are to 
continue, the Exchange closing at 1 o’clock in the 
afternoon instead of 3 o’clock, with the Exchange 
éntirely closed on Saturday. 

The volume of trading has been heavy, especially 
haying regard to the fact that the sessions on every 
day were abbreviated, the Stock Exchange each day 
closing at 1 o’clock instead of 3 o’clock. On Sat- 
urday last the Exchange was closed in accordance 
with previous announcement. On Monday the sales 
on the New York Stock Exchange were 3,367,150 
shares; on Tuesday, 6,452,770 shares; on Wednes- 
day, 7,761,450 shares; on Thursday, 5,569,360 shares, 
and an Friday, 4,339,980 shares. On the New York 
Curb Exchange the sales on Monday were 1,395,200 
shares; on Tuesday, 2,204,700 shares; on Wednes- 
day, 2,779,700 shares; on Thursday, 2,287,500 shares, 
and on Friday, 1,874,900 shares. 

Prices are lower all around, with few exceptions, 
notwithstanding the recovery on Thursday and Fri- 
day. United Aircraft closed yesterday at 4314 
against 463, on Friday of last week; American Can 
at ex-div. 10514 against 11514; United States Indus- 
trial Alcohel at 120% against 13014; Commercial 
Solvents at 29 against 29; Corn Products at 8614 
against 9054; Shattuck & Co. at 375 against 38; 
Celumbia Graphophone at 22 against 2414; Brook- 
Tyn Union Gas at 12114 against 12314; North Amer- 
ican at 83 against 90; American Water Works at 67 
against 70; Electric Power & Light at 3814 against 
40%; Pacific Gas & Electric at 5114 against 5234; 
Standard Gas & Electric at 90 against 101; Consoli- 
dated Gas of N. Y. at 9314 against 963, ; Columbia 
Gas & Electric at 6514 against 6814; Public Service 
of N. J. at 683% against 70; International Harvester 





at 7534 against 80; Sears, Roebuck & Co. at 93 
against 10254; Montgomery Ward & Co. at 57% 
against 5814; Woolworth at 6754 against 69; Safe- 
way Stores at 104% against 110; Western Union 
Telegraph at 18314 against 185; Amer. Tel. & Tel. 
at 219% against 222, and Int. Tel. & Tel. at 70 
against 76. 

Allied Chemical & Dye closed yesterday at 230 
against 21014 on Friday of last week; Davison 
Chemical at 30 against 31; E. I. du Pont de Nemours 
at 10434 against 107; Radio Corp. at 3214 against 
3514; General Electric at 198 against 215; National 
Cash Register at 7134 against 7814; International 
Nickel at 30% against 3234; A. M. Byers at 6334 
against 65; Timken Roller Bearing at 767, against 
8114; Warner Bros. Pictures at 4014 against 4014; 
Mack Trucks at 71 against 70144; Yellow Truck & 
Coach at 11% against 1254; Johns-Manville at 117 
against 115; National Dairy Products at 491% 
against 5114; National Bellas Hess at 15% against 
1514; Associated Dry Goods at 31 against 3414; 
Lambert Co. at 9514 against 100; Texas Gulf Sul- 
phur at 5414 against 5614, and Kolster Radio at 
83, against 93%. In the week’s further break in 
prices many stocks dropped to new low levels for 
the year. On the Stock Exchange no less than 619 
separate stocks made new low records for the year, 
and on the Curb the number was 463. In the follow- 
ing we show the low and high figures of the week, 
in the case of a number of selected stocks, as also 
the closing prices on Friday, by means of which lat- 
ter the extent of the recovery the latter part of the 
week can be measured: 








THE N.Y. STOCK | Closing Closing 
EXCHANGE Price Low for High for Price 
Nov. 8. Week. Week. Noo. 15. 
& Railroads— 






Chesapeake & Ohio..-|190 Salej160 Nov. 13/1884 Nov.11|182 Sale 
Atch. Top. & S. Fe..-|225% Salei200 Nov.13)225 Nov.11/214 Sale 
Baltimore & Ohio..--|118 Sale/105 Nov.13/117 Nov. 11|116% Sale 
Canadian Pacific....|202 Sale/189% Nov. 13}202% Nov.11/203 Sale 
Delaware & Hudson.-|1634% Salej|150 Nov. 13)163}4 Nov.11/161 Sale 
Hocking Valley._.-..- 425 Salei375 Nov.13/410 Nov.12/375 Sale 
New York Central_..|184% Salej160 Nov. 13/184 Nov.11j171 Sale 
N. Y. Chic. & St. L.-|135% Salej110 Nov. 13}134% Nov. 11/128 Sale 
Norfolk & Western...|225 Salej193 Nov.13}/223 Nov.11/218 Sale 
Pere Marquette -_-_-- 150 180/140 Nov.13)160 Nev.15|160 Sale 
St. Louis Southwest’n| 65 75| 50 Nov. 13) 64 Nov.11}| 64 Sale 


fi] 

m@ Indus. & Miscell.— 
Air Reduction.....--. 105 Sale| 77 Nov 13/104% Nov. 11] 99% Sale 
American Bank Note-.| 93% Sale| 65 Nov. 13) 93% Nov.11| 84 Sale 
American Can-.-.-.-.--.- 115% Sale| 86 Nov. 13)113% Nov. 11|105% Sale 
Amer. Mach. & Fdy.-|188 |Salej142 Nov. 14/185 Nov.11|178 Sale 
Amer. Rolling Mill_..| 82% Sale} 60 Nov. 13) 82% Nov. 11} 76% Sale 
Amer. Tel. & Tel___-- 222 @[Sale|197%{ Nov. 13/222 Nov. 15|219% Sale 
Am. Wat. Wks. & El_| 70 @ Sale| 50 Nov. 13) 6934 Nov. 15) 67 Sale 
Bayuk Cigar.......- 62 z| Sale| 55 Nov.13| 65 Nev. 12) 57% Sale 
Auburn Automobile-. 176 ~ * Sale/130 Nov. 13)180 Nov.11|170 Sale 
Beech Nut Packing_.-_| 70% Sale| 45 Nov.13) 71 Nov.11| 61% Sale 
Bohn Alum, & Brass.-_| 5544 Sale} 37 Nov.13} 54 Nov.11| 48 Sale 
Bklyn. Union Gas.-_-.-|123% Sale| 99 Nov. 13)123% Nov. 11|121% Sale 


Chile Copper.-..-.-.- 75 100} 53 Nov.14| 75 Nov.11) 55 100 
Coca-Cola -.......-- 1284ISale|101 Nov. 13|127}4 Nov. 11|122% Sale 
Columbian Carbon. -.-_/152 @{Sale|105 Nov. 13/150 Nov.11|139 Sale 
Cutler Hammer. .--.- 79%. Sale| 58 Nov.13| 78 Nov.11| 68 Sale 
Detroit Edison---.--- 200 §270)151 Nov.13/225 Nov.11|195 Sale 


Du Pont de Nemours-|107 [Sale| 90 Nov.13)108 Nov. 11/104% Sale 
Elec. Stor. Battery...|.81[Sale| 64 Nov. 14) 824 Nov.11| 81 Sale 
General Electric...-- ag 168% Nov. 13|208 Nov.11|198 Sale 

Sale| 36 Nov. 14| 42% Nov. 11] 41% Sale 
Hershey Chocolate--- trom Sale| 45 Nov. 13| 74% Nov 11] 68 Sale 
Internat. Tel. & Tel_-. Sale| 53 Nov.13| 75 Nov.11/ 70 Sale 
Kennecott Copper. -- 673 Sale| 4934 Nov. 13| 67% Nov. 11] 64 Sale 
Laclede Gas_......-.- 1704 baw 175 Nov.13)185 Nov. 14/200 230 





MII <i cassia ndcntlancaised desk th 146 e110 Nov.13)140 Nov.11/137 Sale 
Magma Copper.-.--_-.-. 53 “ve 35 Nov.13} 53 Nov.11] 46 Sale 
North American. ---.- 90% Sale| 6644 Nov. 13} 89% Nov.11} 83 Sale 
Purity Bakeries_-.-.-.-.- 71\{Sale| 58% Nov. 13) 75 Nov. 15! 73% Sale 
Radio Corp. of Amer.{}354[Sale| 28 Nov. 13) 3534 Nov. 11| 32% Sale 
Safeway Stores....--. 1104 Sale| 90% Nov. 14)110% Nov. 11|104% Sale 


Stand. Gas & Elec---|101 @@ Sale 
Stand. Oil of New Jer-| 62 | Sale 
U. 8. Indus. Alcohol--|13034 Sale 


73% Nov. 13) 95 Nov.11/ 90 Sale 
50 Nov. 13} 62% Nov. 11] 60% Sale 
95 Nov.13|127 Nov. 11/120} Sale 


i SS aero 171 g@ Salei150 Nov.13\170 Nov. 11)164% Sale 
Vulcan Detinning....| 62,4 Sale| 38 Nov. 13) 614% Nov.11] 50 Sale 
Warren Bros.......- 130 4 Salei115 Nov.13)133 Nev.11/128 Sale 
Western Union...--.- 185 @ Saleil60 Nov.13}185 Nov. 15/183 Sale 


West’house El. & Mfg.|130% Sale\102% Nov. 13/131 Nov.11|/123 Sale 
Youngstown Sh. & T_/115} Sale| 91 Nov.14/111 Nov. 11/100% Sale 
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In the following we also furnish comparisons for a 
selected list of Curb stocks: 





me 
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Closing 
THE NBW YORK C Price Week Closing 
EXCHANGE. Friday Ending Novo. 1 Price 
mek Noo.8.| High. Low. _|Nov. 15. 
Allied’Power & Light com..| 37% | 37% Nov. 15| 23 Nov.13) 34% 
Aluminum Co. of America .| 260 235 Nov.11)180 Nov. 13} 215% 
Amer. Gas & Elec. com....| 107 107% Nov.11| 70 Nov.12} 100 
Amer. Light & Tract.com .| 220 208 Nov.11)190 Nov.14/ 193% 
Cities Service com... -....-. 30 z30 Nov.15| 23 Nov. 13) 230 
Cosden Ofl com. ......... 80 75 WNov.15| 42 Nov.14| 75 
Biec. Bond & Sharecom...| 74% | 73 WNov.11| 50% Nov.13) 68% 
Electric Power Associates..| 2834 | 29 Nov.11) 17% Nov.14) 27 
Goldman Sachs Trading...| 42% | 42% Nov.11| 32 Nov.13) 40 
Galf Oil of Pennsylvania_..| 131% |137 Nov.15j)115 Nov. 13) 135% 
Haygart Corp.........-- 35% | 35% Nov. 11) 27% Nov.13}) 33% 
Hydro-Electric Securities_.| 38 36 Nov.15) 27 Nov.13} 36 
Insull Utilities Investm’t..| 51 51 Nov.11j] 36 Nov.13| 47% 
Lehman Corp.........-- 78% | 78% Nov.11|] 63 Nov.13) 74 
Northern States Power__-__| 143 143 Nov.11/118 Nov. 13) 132% 
Trans-America Corp-.---.-- 44% | 44% Nov. 11! 35% Nov.13! 43% 
zt Ex-dividend. 


The steel shares were again conspicuous in the 
renewed downward plunge, United States Steel 
dropping as low as 150 on Wednesday; it closed yes- 
terday at 16414 against 171 on Friday of last week ; 
Youngstown Sheet & Tube closed at 10014 against 
11544; Republic Iron & Steel at 7634 against 7734, 
and Ludlum Steel at 3614 against 35. The motor 
stocks tumbled with the rest of the market and 
shared in the general recovery. General Motors 
closed yesterday at 4114 against 43 on Friday of last 
week ; Nash Motors at 501% against 5114; Chrysler 
at 32 against 33; Packard Motors at 16% against 
17144; Hudson Motor Car at 43 against 4714, and 
Hupp Motors at 2134 against 2234. In the rubber 
group Goodyear Rubber & Tire closed yesterday at 
66 against 701% on Friday of last week; B. F. Good- 
rich at 48144 against 52; United States Rubber at 
26 against 2752, and the preferred at 461% 
against 50. 

Railroad stocks dropped badly early in the week, 
but show partial recovery. Pennsylvania closed 
yesterday at 83 against 853% on Friday of last week; 
New York Central at 171 against 18414; Erie RR. 
at 4914 against 557%; Delaware & Hudson at 161 
against 16314; Baltimore & Ohio at 11614 against 
118; New Haven at 10514 against 10814; Union 
Pacific at 218 against 22134; Southern Pacific at 
119% against 12014; Missouri Pacific at 615% 
against 66; Kansas City Southern at 7214 against 
734%; St. Louis Southwestern at 64 against 65 bid; 
St. Louis -SanFrancisco at 108 against 11134; Mis- 
souri-Kansas-Texas at 35 against 36; Rock Island 
at 115 against 11414; Great Northern at 9634 
against 9714, and Northern Pacific at 87 against 
8834. 

The oil shares rebounded sharply on the news 
Wednesday afternoon that an order had been given 
to purchase 1,000,000 shares of Standard Oil of N. J. 
at 50. Standard Oil of N. J. closed yesterday at 
ex-div. 6034 against 62 on Friday of last week; 
Simms Petroleum at 20 against 2254; Skelly Oil at 
ex-div. 3134 against 3114; Atlantic Refining at 405, 
against 4234; Pan American B at 60% against 61; 
Phillips Petroleum at 31 against 3054; Texas Corp. 
at 53% against 53%; Richfield Oil at 291% against 
30; Standard Oil of N. Y. at ex-div. 354% against 
3514, and Pure Oil at 234% against 2314. 

The copper group has again been especially weak, 
but responded to the upward reaction with the rest 
of the market. Anaconda closed yesterday at 8334 
against 8634 on Friday of last week ; Kennecott Cop- 
per at 641% against 6714; Calumet & Hecla at 3014 
ayainst 3254; Andes Copper at 3614 against 3614; 





Inspiration Copper at 30 against 317; Calumet & 
Arizona at 88 against 9234; Granby Consolidated 
Copper at 5114 against 6074; American Smelting & 
Refining at 737% against 757%, and U. S. Smelting & 
Refining at 35 against 3614. 





The November report of the Department of Agri- 
culture on the cereal crops of the country, issued at 
Washington on Monday of this week, shows some 
improvement for corn and for some of the minor 
grain crops, over the condition indicated in the 
earlier reports this year. Furthermore, an increase 
in the yield of white potatoes, as compared with the 
estimate of a month ago, also appears, as well as in 
the case of tobacco. The production of corn for this 
year is now placed by the Department at 2,621,- 
451,000 bushels, an increase of 93,374,000 bushels 
over the October estimate. The yield of corn this 
year, however, will still be smaller than it was in 
1928, when the harvest was 2,835,678,000 bushels. 
Only one year, that of 1924, in the ten years prior 
to this year, has the corn crop been smaller than 
is now indicated for 1929. During this period there 
were several years in which the harvest was in ex- 
cess of 3,000,000,000 bushels, but none since 1923. 

The acreage of corn was smaller this year than it 
has been in any year since 1919. The area planted 
to corn this year is placed by the Department at 
98,333,000 acres. Last year the area harvested was 
100,630,000 acres, while in six of the ten years prior 
to last year it was larger than that of 1928, the 
highest being 104,324,000 acres in 1923. The yield 
per acre this year is now indicated at 26.7 bushels, 
this quantity comparing with 28.2 bushels last year. 
The yield per acre was as high as 31.5 bushels in 
1920. The ten-year average, which includes the low 
yield of 22.9 bushels in 1924, is 27.8 bushels per 
acre. Furthermore, the Department reports that 
the merchantable quality this year is 80.2%, which 
compares with 82.9% last year. Old corn remain- 
ing on the farm November 1 this year is given by 
the Department as 76,863,000 bushels, or 2.71% of 
the harvest of 1928. This quantity compares with 
53,939,000 bushels held on the farms November 1, 
1928. The five-year average, however, is 120,967,000 
bushels. 

The yields of potatoes, sweet potatoes, rice, beans, 
peanuts and sugar beets also show a substantial in- 
crease over the expectations indicated a month ago, 
because of the weather in October, which was much 
more favorable than usual for the late crops. The 
Department estimates that the prospects for all 
crops average 1.5% higher on November 1 than a 
month earlier. On account of the summer drought, 
however, the total yields this year are 5.8% below 
those of 1928, and 2.6% under the average yield cov- 
ering the past ten years. 

The production of white potatoes is now placed 
at 354,000,000 bushels, against an estimate of 345,- 
000,000 on October 1. The yield last year was 464,- 
000,000 bushels. The tobacco crop this year will be 
1,481,000,000 pounds, whereas a month earlier it 
was placed at 1,473,000,000 pounds. The total wheat 
crop this year is placed at 792,000,000 bushels. Ex- 
cept for the partial failure of the yield of spring 
wheat the production would have been higher. Last 
year there was produced a total wheat crop of 902,- 
749,000 bushels, much the highest yield of any year 
since 1919. 
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European stock markets were nervous and de- 
pressed in most sessions of this week, owing mainly 
to the unexpected lengths attained by the New York 
crash and the uncertainty over the future. There 
was a disposition late in October to view the Ameri- 
can happenings with a good deal of equanimity on 
the score that they would permit a readjustment of 
international finance and a lowering of money rates 
throughout the world. Although almost every im- 
portant European central bank has since lowered 
its discount rate, the stock market crash in New 
York was viewed this week with increasing concern 
because of the repercussions in all markets. “The 
fresh liquidation in your stock market has resulted 
in further widespread liquidation here,” a London 
report to the New York “Times” said, “and it be- 
comes more obvious every day that the Wall Street 
crash is creating serious trouble in other markets.” 
With New York showing a better ‘tone in the later 
sessions of the week, European exchanges also re- 
covered to some extent. 

Business on the London Stock Exchange was be- 
gun in a gloomy mood, Monday, and little occurred 
in the course of the day to change the sentiment. 
British funds held steady, but otherwise securities 
fell to lower levels, led by a pronounced recession in 
international issues. Industrial shares, oil stocks, 
rubber and copper issues all came under the influ- 
ence of the liquidation in the Anglo-American 
stocks, and losses were heavy despite moderate trad- 
ing. A further sinking spell was induced at Lon- 
don Tuesday by the drop at New York, even gilt- 
edged securities being affected. Imperial chemical 
shares were an outstandingly weak feature, while 
automobile and aviation stocks also dropped heavily. 
Liquidation continued at London Wednesday and 
prices tumbled further. Selling orders from other 
markets reached the London Stock Exchange in in- 
creasing volume, provoking the comment that Lon- 
don has become the dumping ground for all foreign 
centers. The gilt-edged list was comparatively firm 
on this occasion. Anglo-American issues showed 
signs of recovery Thursday, reflecting the improve- 
ment in New York. British industrials and gilt- 
edged securities were again easier. A much better 
tone developed at London yesterday, both interna- 
tional and purely British issues improving. There 
were spells of weakness, however, owing to the immi- 
nence of the fortnightly settlement. 

The Paris Bourse was closed Monday for the 
Armistice Day holiday, but when the French Ex- 
change opened Tuesday, it followed the same course 
as the other centers. “The Bourse reflects like a 
shadow the moves in Wall Street,” a report to the 
New York “Herald-Tribune” said. Some improve- 
ment had been looked for at Paris because of the suc- 
cess of the new Tardieu Government in obtaining 
the support of the Chamber of Deputies, but this 
favorable political development was far overshad- 
owed by the international financial uncertainty 
caused by the break in Wall Street. The market 
weakened and remained depressed all day. A fur- 
ther slump occurred Wednesday morning in Paris 
with stocks in all departments showing heavy reces- 
sions. Some improvement occurred toward the close 
on news of the lower discount rate at Brussels. 
Prices were much more stable in Thursday’s deal- 
ings, with a few stocks showing advances at the 
close. The scale of trading remained small, how- 
ever, and there was much apprehension lest Ameri- 





can holders liquidate their French securities in 
order to protect their Wall Street commitments. 
Prices were firm in yesterday’s session. 

The Berlin Boerse was dull and weak at the open- 
ing Monday, and stocks drifted slowly lower 
throughout the day. Traders were not disposed to 
make commitments because of the possibility of un- 
pleasant reactions from the New York decline. Like 
all other important exchanges, Berlin showed pro- 
nounced weakness Tuesday. Most stocks dropped 
from 2 to 5 points, while individual losses ranged as 
high as 40 points. A measure of improvement was 
noted toward the close, although it made good only 
a little of the earlier declines. The Boerse was again 
depressed and dull Wednesday morning, but resist- 
ance to the decline developed in the course of the 
session and a substantial part of the earlier drop 
was recovered before the close. Issues of interna- 
tional interest were hit the hardest and the net de- 
clines for the day again ranged as high as 40 points. 
Thursday’s market at Berlin was irregular with an 
early decline largely compensated by later. recov- 
eries. New York was reported a prominent seller 
in the Berlin Boerse, but with this liquidation ab- 
sorbed a general recovery set in and the closing 
prices were about at the previous levels. The im- 
provement was continued yesterday, most stocks 
going to higher levels. 





A further milestone in the efforts to place the 
Young plan of German reparations payments in 
operation was passed Thursday, when the Bankers’ 
Committee at Baden-Baden completed six weeks of 
conversations and affixed their signatures to the 
charter and statutes of the Bank for International 
Settlements, which the Experts’ Committee at Paris 
made an integral part of the new plan. The deliber- 
ations of the Bankers’ Committee were begun Oc- 
tober 3, under the chairmanship of Jackson E. Rey- 
nolds, President of the First National Bank of New 
York. Associated with Mr. Reynolds as an unoffi- 
cial American delegate was Melvin A. Traylor, Presi- 
dent of the First National Bank of Chicago. Two 
delegates were present to represent each of the six 
interested governments, and these bankers were 
chosen by the respective central banks. Owing to 
the vague terms of some sections of the Young plan, 
the Bankers’ Committee was faced with a task of 
peculiar difficulty in elaborating articles to govern 
the new banking institution. The primary function 
of the bank, as visualized by the Paris experts, was, 
of course, to receive and distribute German repara- 
tions payments, thus removing them from the politi- 
cal sphere. It was specifically suggested in the 
Young plan, however, that the bank might become 
an important international institution with special 
powers for solving currency problems, stabilizing 
international finance and helping the .growth of 
world commerce. Agreement on precise legal 
phraseology to incorporate such super powers into 
the charter and statutes was apparently found dif- 
ficult at Baden-Baden. 

The final week of the Bankers’ meeting was de- 
voted chiefly to discussion on the location of the 
bank, and to placing the finishing touches on the 
charter and statutes. After much consultation with 
the various governments, the suggestion was made 
last week as a compromise that the bank be located 
in Switzerland. Agreement on this point appeared 
to be exceptionally difficult, as urgent representa- 
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tions were made for locating the bank in such im- 
portant centers as London or Brussels. One reason 
for the requests by major powers for location of the 
bank in their own capitals was undoubtedly the sug- 
gestion in the Young plan that the institution might 
become an important center of accumulation for gold 
stocks. When Switzerland was definitely chosen 
as a compromise of the various claims, the Belgian 
delegates, Louis Franck and Paul van Zeeland, hur- 
riedly left Baden-Baden in protest. The two Bel- 
gian aides were left as observers. The six remain- 
ing delegations voted unanimously last Saturday to 
locate the bank in Basle, Switzerland. Belgium, it 
is understood, will continue to urge the selection of 
Brussels as the bank’s headquarters at the second 
Hague conference, which is now definitedly fore- 
shadowed. It appears likely that the governments 
will again gather at The Hague early in December 
to discuss remaining difficulties, of which there are 
many. The second Hague meeting, if it results in 
formal agreement among the governments, will be 
followed by submission of the completed plan to the 
various parliaments for ratification. This process 
in itself will be a lengthy one, making it certain that 
the Young plan will not be fully accepted until well 
into the new year. It is, however, considered in 
provisional operation at present in so far as Ger- 
man payments are concerned. 

Signatures of the six delegations that remained 
at Baden-Baden and concurred in the selection of 
Basle as the bank’s location were affixed late No- 
vember 13. A trust deed was signed, as well as the 
charter and statutes, but details of the trust deed 
have not been revealed. The texts of the charter and 
statutes were released for publication late Thurs- 
day and are reprinted in full in subsequent pages 
of this issue of the “Chronicle.” The bank plan, as 
revealed in the texts, is similar in its essential out- 
lines to the more definite details of organization pro- 
posed in the Young plan. “It is the Young plan 
scheme for the bank made compact and precise, and 
framed in legal terms acceptable for interpretation 
in an international court of law,” a Baden-Baden 
dispatch of Thursday to the New York “Times” said. 
The bank plan, according to this report, is particu- 
larly successful in its faithful observance of the 
Young plan tenet of keeping its organization “out- 
side the field of political influence,” for the bankers 
have rejected all attempts to force the bank to as- 
sume responsibility for the settlement of the repara- 
tions question which it will be carrying out in ful- 
filling its functions as trustee. The plan was said 
to be weakest with respect to the Young plan con- 
ceptions described by the Paris experts as “provid- 
ing useful instruments for opening up new fields of 
commerce and of supply and demand,” contributing 
to the “stability of international finance, and the 
growth of world trade,” and “helping to solve Ger- 
many’s special problem without encroaching on the 
activities of existing institutions.” 

It was the desire to avoid entering the field of 
international competition and encroaching on the 
functions of the various central banks that pre- 
vented the experts from framing in absolutely 
definite terms just what powers the bank will even- 
tually be allowed to assume, the report continued. 
“The statutes clearly indicate,” it was remarked, 
“that there has been continuous opposition by the 
central banks to any provision tending to broaden 
the bank’s eapabilities and constant concern for 





protecting their own field of operations., Even: 86, 
the. bank’s potentialities for world importance out 
side the field of reparations settlements remains 
wide as the result of the omission of restrictions and 
the possibility of revision at a future date of those 
limitations which have been fixed in the text.” From 
the American viewpoint, one of the striking features 
of the plan, it is pointed out, is the method by which 
the Federal Reserve Bank, although unable to par- 
ticipate in the bank’s activities, is protected by 
specific clauses throughout the statutes, according 
to the “Times” report. “It has been carefully pro- 
vided,” the dispatch said, “that the United States 
may either stay out altogether, having nothing what- 
ever to do with the bank, or may, if it should choose, 
in the future lend it partial co-operation.” 

Regarding the bank’s scope, it is pointed out in 
the “Times” dispatch that “its possibilities for ex- 
ercising influence in the world as a superbank have 
been restricted by limiting clauses and also by 
Articles LIX and LX, which closely circumscribe the 
power of the board of directors to revise or change 
in any way any vital provisions of the statutes, in- 
cluding the bank’s site, its objects, protocol and 
Young plan provisions, authorized capital shares, 
voting power, restriction of veto power of the cen- 
tral banks, prohibitive clauses, procedure for select- 
ing the general board, procedure for a general meet- 
ing, distribution of profits, the arbitration clause 
and the revision clauses themselves.” A further 
statement of importance is to the effect that the 
reparations assets will in the trust deed be required 
to be transferred quickly to the credit of the central 
banks, so that the bank itself will have scarcely any 
opportunity to utilize these assets for profit. “About 
the only gold available upon which it will be able 
to realize benefit will be the small deposits which 
the central banks are likely to make,” the dispatch 
added. 

“The thing which stands out most clearly in the 
statutes,” the report concluded, “is that their fram- 
ers are bankers and not politicians, and that their 
aim in wording the statutes has been to make them 
a banking document and not a political understand- 
ing or diplomatic treaty. The adoption of the bank 
scheme, however, depends altogether upon creating 
such a treaty between the governments which will 
incorporate the recommendations of the Baden- 
Baden experts. Thereby these recommendations are 
actually entrusted into the hands of the politicians 
and the bank’s future is still wholly bound up with 
the undecided matter as to how far the world states- 
men to be assembled at The Hague decide to respect 
the stipulations of these banking experts.” No coun- 
try and no central bank or other institution has 
grounds for fearing competition from the new insti- 
tution, according to statements made by Melvin A. 
Traylor at the conclusion of the conference. In the 
mind of the general public, he said, probably the 
two most important questions are whether the bank 
will be a political organization, and second, will it 
set up and will it operate so as to invade the field 
of private banking, that is to say, the field now 
handled by the joint stock bank and other private 
banks operating in international finance. To both 
these questions Mr. Traylor said he felt perfectly 
safe in answering no. 





Ceremonies in celebration of the eleventh anniver- 
sary of Armistice Day were marked, Monday, by-a 
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notable speech by President Lloover, in which he 
suggested an international understanding that food 
ships should be made free of interference in time 
of war. The President’s speech, delivered before a 
distinguished gathering at the Washington Audi- 
torium, was the outstanding feature of world-wide 
exercises in commemoration of the end of hostilities 
in the World War. The day was observed at many 
national capitals by rites at the tombs of unknown 
soldiers. Early in the day Mr. Hoover proceeded to 
Arlington Cemetery, near Washington, and laid a 
wreath on the grave of the American Unknown Sol- 
dier, symbolizing thereby the tribute of the nation 
to the dead of the World War. New York’s official 
celebration was held at the Eternal Light in Madi- 
son Square, where 15,000 persons gathered. In 
France, where the day is a national holiday, the ob- 
servances took the form chiefly of displays of mili- 
tary force. VPresident Doumergue and all the mem- 
bers of the newly constituted Government assembled 
at the flower-decked Tomb of the Unknown Soldier 
in Paris for the customary minutes in silence. In 
London the participation of the military was re- 
duced, but otherwise the ceremony at the Cenotaph 
in Whitehall was conducted with all the glamorous 
syinbolism now associated with this occasion. Bel- 
gium honored her Unknown Soldier at the tomb in 
Brussels. In the defeated countries of Central 
Europe little attention was paid the day. 

The formal observances were followed by Presi- 
dent Hoover’s striking address, in which he appealed 
for world peace and then put forward a concrete pro- 
posal for eliminating one of the underlying causes 
of war by exempting food ships from blockade in 
time of war. The speech was considered the more 
noteworthy because it was the first public approach 
by the President to the problem of freedom of the 
seas as a suvurce of international friction. At pres- 
ent, Mr. Hoover pointed out, the world is compara- 
tively at peace, with the outlook for a peaceable 
future more bright than for half a century past. Le 
warned, however, that it is an armed peace with men 
under arms nearly 30,000,000 in number, including 
active reserves, or nearly 10,000,000 more than be- 
fore the great war. “There are fears, distrusts and 
smoldering injuries among nations which are the 
tinder of war,” he continued. “Nor does a single 
quarter of a century during all the ages of human 
experience warrant the assumption that war will 
not occur again.” The world, nevertheless, is be- 
coming more genuinely inclined toward peace, the 
President declared, with the recently signed Paris 
Pact for the renunciation of war the most significant 
step in this direction. “But peace is not a static 
thing,” he added. “To maintain peace is as dynamic 
in its requirements as is the conduct of war... . 
Therefore, peace must be the result of unceasing en- 
deavor.” 

Although almost all civilized nations have cove- 
nanted to renounce war as an instrument of national 
policy and to settle all controversies by pacific 
means, the machinery for peaceful settlement of dis- 
putes is as yet inadequate and must be strengthened, 
Mr. Hoover said. “We have need to define the rules 
of conduct of nations and to formulate an authorita- 
tive system of international law,” he continued. 
“We have need under proper reservations to support 
the World Court in order that we may secure judi- 
cial determination of certain types of controversies 
and build up precedents which add to the body of in- 
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ternational law. By these agencies we relegate a 
thousand frictions to orderly processes of settle 
ment and by deliberation in action we prevent their 
development into national inflammation.” Among 
the deeper causes of friction and international ill 
will, Mr. Hoover listed the competition in arma- 
ments, and he indicated that his main purpose in 
initiating naval armaments discussions was to rid 
the United States of this danger. Lope was ex- 
pressed for a material reduction of navies as ~ relief 
to the economic burdens of the peop-es. “We must 
reduce and limit warships by agreement only,” the 
President said, and then he added, significantly, “I 
have no faith in the reduction of armaments by ex- 
ample alone.” Emphasizing this point, Mr. Hoover 
said he is for adequate preparedness as a guaranty 
that no foreign soldier shall ever step upon the soil 
of the United States. “Proper defense requires mili- 
tary strength relative to that of other nations,” he 
remarked. “We will reduce our naval strength in 
proportion to any other. Having said that, it only 
remains for the others to say how low they will go. 
It cannot be too low for us.” 

Mr. Iloover next referred directly to the question 
of the freedom of the seas, which he termed “another 
of these age-old controversies which stir men’s minds 
and their fears.” Since there is complete freedom of 
the seas in time of peace, this question is essentially 
one of the rights of private citizens to trade in time 
of war, he pointed out. The question will become 
purely academic if the world succeeds in establish- 
ing means for peaceful settlement of disputes, he 
added. “But I am going to have the temerity,” the 
President said, “to put forward an idea which might 
break through the involved legal questions and age 
old interpretations of right and wrong by a practical 
step which would solve a large part of the intrinsic 
problem. It would act as a preventive as well as a 
limitation of war. I offer it only for the considera- 
tion of the world. I have not made it a governmental 
proposition to any nation and do not now do so. I 
know that any wide departure from accepted ideas 
requires long and searching examination. No idea 
can be perfected, except upon the anvil of debate. 
This is not a proposition for the forthcoming naval 
conference, as that session is for a definite purpose, 
and this proposal will not be injected into it. For 
many years, and born of a poignant personal experi- 
ence, I have held that food ships should be made free 
of any interference in time of war. I would place 
all vessels laden solely with food supplies on the 
same footing as hospital ships. The time has come 
when we should remove starvation of women and 
children from the weapons of warfare.” 

Owing to the growth of industrial civilization dur- 
ing the last half century, protection of imported food 
supplies has become an imperative problem fur some 
nations, Mr. Hoover explained. He viewed this as 
one of the impelling causes of increasing naval arma- 
ments and military alliances. In the countries with 
a food surplus, economic stability is dependent to a 
considerable degree upon open avenues of trade, and 
this again stimulates armaments to protect such out- 
lets. “The world must sooner or later recognize this 
as one of the underlying causes of its armed situa- 
tion, but, far beyond this, starvation should be re- 
jected among the weapons of warfare,” the President 
said. “The protection of food movements in time of 
war would constitute a most important contribution 
to the rights of all parties, whether neutrals or 
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belligerents, and would greatly tend toward lessen- 
ing the pressure for naval strength. Foodstuffs 
comprise about 25% of the commerce of the world, 
but would constitute a much more important portion 
of the trade likely to be interfered with by a block- 
ade.” 

The suggestion put forward by President Hoover 
provoked an immense amount of discussion in other 
countries. No comment was made in official quar- 
ters in Great Britain, although the Government was 
said to view the suggestion “with interest.” Press 
comment in Britain was critical, and in some cases 
quite unfavorable. The President’s desire to human- 
ize warfare was whole-heartedly seconded, but it was 
made clear that Britons continue to place most faith 
in their navy as the best guarantor of the nation’s 
food supply in time of war. It was pointed out, 
moreover, that complex issues would be raised by 
the proposal, such as questions of the definition of 
contraband, the right of search and the means for 
search, and its effect on League engagements. In 
Germany the speech was received with applause on 
all sides, as a warm-hearted appeal for peace in the 
spirit of the Kellogg-Briand pact. The abolition of 
blockade horrors such as were visited upon Germany 
during the war was approved everywhere in the 
Reich. French opinion was frankly critical, al- 
though the President’s sincerity was highly praised. 
The Paris press was almost unanimous in its view 
that the VPresident’s statement on food supplies 
“ignores realities.” Concern was expressed particu- 
larly over the possibility of conflict with the eco 
nomic sanctions provided against an aggressor 
nation in the League Covenant. Little comment on 
the speech appeared in the Italian press, and that 
little was decidedly adverse. 





A definite statement that the question of the free- 
dom of the seas would not be raised at the five-power 
naval conference in London next January was made 
by Prime Minister Ramsay MacDonald in the course 
of an address delivered at the Guildhall in London 
last Saturday, on the occasion of the annual Lord 
Mayor’s dinner. Much interest had been expressed 
in the press of all countries regarding the probable 
attitude of Mr. MacDonald on this matter, as he has 
written extensively on the subject and suggested 
more than once that the British position must be 
changed. Reports had been circulated, moreover, 
that the question had been discussed by President 
Hoover and Mr. MacDonald during the latter’s visit 
to this country. In his pronouncement last Saturday, 
the Prime Minister asserted that no basis or justifi- 
cation whatever exists for a “certain statement” that 
the question is to be brought up at the coming five- 
power conference. “No such question has been 
raised by any government so far as I know, and I 
think that I happen to know what has been done,” 
he said. “No such question has been raised in con- 
nection with the five-power conference, and I ven- 
ture to say that it will not be raised at all.” Mr. 
MacDonald’s statement, a dispatch to the New York 
“Times” said, was received with deep interest by the 
leaders of London’s official and diplomatic life, and 
especially by the Japanese and French Ambassadors, 
who sat near him. 

Continuing his remarks on this subject, the Prime 
Minister declared that the problem of the freedom 
of the seas would vanish as soon as outworn fears of 
war vanished from the minds of men. Such ques- 





tions as the freedom of the seas arouse at once old 
feeling, old cares, old points of view, and once again 
the public takes up the old position, he said. “The 
thing we have got to do,” he added, “is to get people 
to see in the proper proportions and relations the 
meaning of these problems. Put the problem before 
the lawyers to define clauses that are watertight and 
you are putting before them a problem that is ab- 
solutely impossible. Put it before the expert, re 
sponsible leaders of our military departments, and 
they cannot solve it for you. But when you remem- 
ber that the problem~of the freedom of the seas, 
either naval or military, can only arise if bugles have 
been blown, surely every man and woman of common 
sense sees that the swiftest and surest method of 
solving these problems is to see that the bugles of 
war never blow again.” Mr, MacDonald commented 
once again on the London conversations that re- 
sulted in the preliminary agreement between Britain 
and America that is to govern the principles of the 
naval conference. In the course of these discussions, 
attempts were made to remove difficultiese which 
prevented agreement not only between America and 
Britain, but also agreement with other nations, he 
said. The journey to America, he explained, was 
taken because of a belief in the efficacy of personal 
contact. 

Several additional announcements of importance 
were made this week in connection with the naval 
limitation conference that is to meet in London in 
the third week of January. The French Govern- 
ment, according to a Paris report to the New York 
“Times,” intends to propose a radical reduction in 
capital ships and would support a move for their 
abolition. “It promises to be a French argument,” 
the dispatch said, “that the plans for naval limita 
tion under the aegis of the Kellogg pact should look 
toward limiting warships to defensive ships, since 
defensive war is the only kind of war justified under 
the anti-war pact.” It was remarked, however, that 
the French retain their position against the abolition 
of the submarine, which they view as the cheapest 
and most effective defensive weapon. The Labor 
Government of Britain let it be known Wednesday 
that it had ordered all work on the Singapore Naval 
Base slowed down as much as possible in the expecta- 
tion that the five-power conference is really going 
to accomplish something for world peace. No new 
work on the Singapore fortifications is to be under- 
taken in the meanwhile. The decision was an- 
nounced in the House of Commons by A. V. Alex- 
ander, First Lord of the Admiralty, in response to 
questions. The dominion governments had all been 
consulted on the proposal to slow down the work, 
he said, because of their interest in the naval base. 





Sir Ronald Lindsay, Permanent Under-Secretary 
of State for Foreign Affairs, is to succeed Sir Esme 
Howard early next year as the British Ambassador 
to Washington, according to an announcement of 
diplomatic changes made at London, Tuesday. Sir 
Esme will retire from the British diplomatic service 
next February, and it is expected that President 
Hoover will receive Sir Ronald’s credentials at that 
time. The appoirtment was viewed with great favor 
both in Washington and in London, as Sir Ronald 
is considered cne of the leading figures in the British 
diplomatic service. The new Ambassador is 52 
years old and of Scottish birth. He is already well 





known in Washington, as he was attached to the 





FINANCIAL 


3060 





CHRONICLE [Vou. 129. 











Embassy there from 1905 to 1907, and again in 1919 
and 1920. “Probably no other man in the whole 
British foreign service has seen so much varied and 
such difficult service,’ a London report to the New 
York “Times” said. “There is every expectation that 
he will be a popular as well as a capable Ambassador 
at a time when Washington is the most important 
post in the British diplomatic service.” The 
vacancy in the Foreign Office caused by this ap- 
pointment is to be filled by Sir Robert Vansittart, 
who accompanied Prime Minister MacDonald on 
his American visit in October. It was also an- 
nounced that Sir Esmond Ovey is to receive the 
appointment of British Ambassador to Russia. Sir 
Esmond was Ambassador to Mexico until recently, 
and on his recall from Mexico City he was appointed 
to the Brazilian Embassy. When on the point of 
sailing for Rio de Janeiro this appointment was 
cancelled in view of the resumption of diplomatic 
relations with Moscow. He is one of the few British 
diplomats able to speak Russian fluently. In 
Mexico City, John Edmund Monson is to succeed Sir 
Esmond Ovey as the British Ambassador. 





Much relief was expressed in France over the last 
week-end at the affirmative vote given the new 
Tardieu Cavinet by the Chamber of Deputies after 
an all-night debate that ended at 5 o’clock last Sat- 
urday morning. The majority of 71 received by the 
new Government in the first vote was exceeded in a 
second division a few hours later, when 332 Deputies 
supported the motion of confidence against 253 ad- 
verse ballots. The margin of 70 to 80 votes by which 
the Tardieu Cabinet secured its first two votes of 
confidence represents approximately the strength 
of the personal following of Foreign Minister 
Briand, who therefore remains in a position of excep- 
tional importance in the Chamber’s political align- 
ments. Twelve hours of debate preceded the voting 
of the Deputies, and in the course of the expositions 
many of the chief points of French foreign policy 
were reaffirmed by Foreign Minister Briand and 
Premier Tardieu. “The foreign policy of France 
continues,” M. Briand declared at the outset of a 
long address. “It remains a policy of dignity and 
farmness. It is not just my policy. It is a policy 
which has been approved by this Chamber many 
times.” The Foreign Minister quickly reviewed the 
Locarno conversations and the whole history of the 
reparations and disarmament negotiations with Ger- 
many, using documents more freely than he had ever 
been known to do before. He defended the Young 
plan, the Rhineland evacuations and his own conces- 
sions to the British Chancellor of the Exchequer at 
The Hague conference of governments. M. Briand 
on this occasion agreed to answer questions which 
caused the downfall of his own Government three 
weeks before, when he refused to reply to them. The 
questions concerned the evacuation of the third 
Rhineland zone. The Young plan will assure com- 
mercialization of a part of the German reparations 
obligations, M. Briand said, and as soon as the 
Young plan is in operation, evacuation of the third 
zone will begin. 

Premier Tardieu began almost at midnight his 
own defense of his new Cabinet and its foreign 
policy. “Without saying anything different, M. 
Tardieu said everything in a different way,” a dis- 
patch to the New York “Times” said. “With every 
effort for precision, M. Tardieu dotted the ‘i’s’ which 





M. Briand had left to the understanding of his 
audience. Evacuation of the third zone would take 
place when the Young plan was ratified and in force. 
By ‘in force’ he meant that the first installment of 
bonds should be in the hands of the International 
Bank. When that operation had been completed and 
commercialization thus began the time limit of eight 
months would begin.” The Premier deprecated men- 
tion of June 30 1930 as the final date for evacuation 
of the third zone, saying that neither the death of 
Foreign Minister Stresemann of Germany, nor the 
Ministerial crisis in France had been foreseen when 
that date was suggested. It was evident, M. Tardieu 
declared, that in the present situation, as ratifica- 
tion has not yet been obtained, the eight months’ time 
limit has not yet begun. The favorable vote that 
followed was remarkable in that not a single member 
of the Right voted with the Opposition or abstained. 

The Radical-Left party voted with the Govern- 
ment almost solidly, and most of the Independents 
also favored the new regime. The Radical-Socialists, 
who had previously tried to form a Government, 
voted against the Government of M. Tardieu, and the 
Socialists and Communists also returned negative 
ballots. “To-day the whole question is how long the 
Cabinet and its majority will last, and to that the 
answer is very plain,” a report of last Saturday to 
the “Times” said. “It will last just as long as M. 
Briand, Premier Tardieu and other members of the 
Cabinet are in agreement. M. Tardieu has taken 
M. Poincare’s place. That is practically the only 
difference in the situation.” The new Cabinet re- 
ceived a third vote of confidence this week on a 
question of consideration of the national budget. 
The vote was 317 to 257, a majority of 60. 





Formal appointment of Dr. Julius Curtius as 
Minister of Foreign Affairs in the German Cabinet 
was made by President Paul von Hindenburg, Mon- 
day, thus filling the post made vacant by the recent 
death of Dr. Gustav Stresemann. Dr. Curtius pre- 
viously held the portfolio of Minister of Economics 
in the Mueller Cabinet, but when Dr. Stresemann 
died he was given a provisional appointment as 
Foreign Minister. His selection was largely influ- 
enced by the fact that he was a close personal friend 
and political confidant of the late Foreign Minister, 
who was so favorably impressed by Dr. Curtius’s co- 
operation at The Hague conference that he privately 
expressed the hope that Dr. Curtius might some day 
be Foreign Minister. The new Foreign Minister has 
been a member of the last two Reich Cabinets and 
as such has become familiar with the political and 
economic issues confronting his Government. Pro- 
fessor Paul Moldenhauer, one of the leaders of the 
German People’s party, succeeds Dr. Curtius as 
Minister of Economics. Dr. Moldenhauer holds a 
chair in a branch of sociology at Cologne University, 
and his appointment to the Cabinet was welcomed 
on the ground of his expert knowledge of the out- 
standing social economic problems presented in 
Germany. Both appointments were proposed by 
Chancellor Herman Mueller after they had previ- 
ously received the approval of the parties compris- 
ing the present Coalition Government of the Reich. 





Plans for future financing by the Italian Treasury 
were outlined Tuesday by Senator Mosconi, Minister 
of Finance, in a statement issued in Rome after a 
Cabinet meeting. The possibility of repayment of 
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Italian Treasury bonds was mentioned by Senator 
Mosconi in connection with the changed situation 
of the American financial markets, but it was not 
thought that the Italian Government is planning to 
borrow money in America. Between November 1931 
and November 1934, 7,640,000,000 lire in Treasury 
bonds will mature, the Finance Minister said, and 
the Treasury was represented as already making 
provision for giving the bondholders the choice of 
repayment in cash or conversion into other obliga- 
tions. A communication was issued after the Cab- 
inet meeting, which said, in part: “The Minister of 
Finance, after having referred to the repercussions 
in Europe of the American Stock Exchange crisis, 
pointed out that its return to normal conditions, 
together with the internal market and general 
Italian situation, would aid at the proper moment 
the application of certain measures which the gov- 
ernment at present is elaborating.” The problem 
facing the Treasury, the statement indicated, is that 
of finding more efficacious means of refunding the 
consolidated mational debt. New proposals are to 
be presented to the Cabinet by the Ministry of 
Finance as soon as possible. 





Details of Soviet Russia’s budget for the coming 
year were announced at Moscow Wednesday, with 
the total of 11,390,000,000 rubles the largest in the 
history of the Soviet Union. , A considerable part of 
the State revenues are expected to come from direct 
and indirect taxes, the total amount from these 
sources being 5,065,000,000 rubles, an Associated 
Press report from Moscow states. Profits from 
State trade are placed at 230,000,000 rubles, while 
income for foreign concessions is placed at only 
5,026,000 rubles. The forests are expected to con- 
tribute 450,000,000 rubles, and the mines 78,000,000 
rubles. Among the chief items of expenditure is 
one of 1,848,000,000 rubles for financing the State’s 
industries. Education will require 345,000,000 
rubles, agriculture 617,000,000 rubles, electrification 
310,000,000 rubles, and waterways 110,000,000 
rubles. Moscow reports also indicated this week 
that grain collections are proceeding at a rate that 
exceeds all expectations. The Ukraine, which pro- 
duces one-third of all the Union’s grain, has already 
collected more than the total estimate for the year, 
a dispatch to the New York “Times” said. The 
White Russian Republic and the Tartar and Bashkir 
republics also have surpassed the year’s estimate. 
Eastern Siberia and sections of Northern Caucasus 
may fall short of the estimates, it was said, but the 
Union as a whole will be 1,000,000 tons ahead of the 
annual estimate by Dec. 1. “Not even the most 
optimistic Communist would have ventured to expect 
this result three months ago,” the report said. To 
these reports of Soviet developments was added 
another from Berlin, Monday, which indicated that 
Georges Tchitcherin has formally retired as head of 
the Soviet Foreign Office. M. Tchitcherin had been 
ill for some time, and his retirement was occasioned 
thereby, Berlin reports said, but he had long been at 
odds with the conduct of affairs at Moscow because 
of the persistent propaganda waged in other coun- 
tries. He is at Wiesbaden, Germany, undergoing 
treatment. 





A change in American diplomatic representation 
in China will be occasioned by the resignation from 
the diplomatic service of John Van Antwerp Mac- 
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Murray, who has beer American Minister to China 
since 1925. Announcement of Mr. MacMurray’s 
resignation was made in Washington early this 
month by Secretary of State Stimson, who added 
that the veteran American Minister will return to 
the United States to take up new duties at Johns 
Hopkins University in Baltimore. Nelson T. John- 
son, Assistant Secretary of State, was officially 
named this week to succeed Mr. MacMurray in the 
Chinese Ministerial post. Mr. Johnson has an inti- 
mate knowledge of the Far East and was prevailed 
upon to take up the assignment because of the im- 
portance of American interests in China. He is 
expected to leave for his post in China soon after 
confirmation of his appointment by the Senate. It 
was revealed in Washington early this week that 
the American Government had advised the Nation- 
alist Government of China that it is prepared to 
enter discussions looking to the gradual relinquish- 
ment of extraterritorial rights in that country. It 
was remarked in the note that “certain events.of the 
past few months could not but strengthen the 
opinion that the legal and physical safeguarding of 
property and life in China still leaves very much to 
be desired.” Conversations on the subject are to 
be conducted in Washington, according to a dispatch 
to the New York “Times.” London reports indicated 
that the British Government also will discuss the 
question of extraterritoriality with China. Britain, 
moreover, has agreed to return to China the British 
concession at Chinkiang, Kiangsu Province, which 
was leased perpetually in 1868. The concession is 
not far from Nanking, the present capital.. In reply 
to questions put in the British House of Commons 
Monday, Foreign Secretary Arthur Henderson 
stated that no progress has been made in settling 
the dispute between China and Russia over the 
Chinese Eastern Railway in Manchuria, which was 
seized by Chinese on July 11 last. Under existing 
circumstances, intervention by Great Britain would: 
not be advisable, Mr. Henderson said. In central 
China, meanwhile, fierce fighting is reported be- 
tween Nanking troops and the forces of Marshal 
Feng Yu-hsiang, who declared his opposition to the 
Nanking regime some weeks ago. 





Further reductions in discount rates by central 
banks in Europe occurred the present week. On 
Nov. 13 the National Bank of Belgium lowered its 
rate from 5%, the figure in effect since Aug. 31, to 
44%4%. On Nov. 15 the Bank of the Netherlands, 
which on Oct. 31 had raised its rate to 5%, reduced 
to 414%, and the same day the National Bank of 
Poland, which the previous April 19 had established 
a rate of 9%, reduced to 814%. Other than this 
there have been no changes in Central Bank rates. 
Rates continue at 814% im Austria; at 7% in Ger- 
many and Italy; at 6% in England and Norway; 
at 514% in Denmark, Sweden and Spain, and at 
314% in France and Switzerland. In the London 
open market discounts for short bills yesterday were 
514%, the same as on Friday of last week, and 544@ 
5 9/16% for long bills, against 5 13/16% the pre- 
vious Friday. Money on call in London yesterday 
was 472%. At Paris open market discounts remain 
at 314%, and in Switzerland at 334%. 





The Bank of England statement for the week ended 
Nov. 13 shows a further gain in gold holdings of 
£504 ,956. 


Circulation at the same time shews a. eon- 
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traction of £295,000 and this together with the in- 
crease in bullion brought about an increase of £800,000 
in reserves. The Bank’s gold holdings now aggre- 
gate £132,771,032 as compared with £162,467,073 
a@ year ago. Public deposits increased £6,258,000 
while other deposits decreased £3,907,095. Other 
deposits consists of bankers accounts, in which a loss 
vf £6,915,600 was shown and other accounts, in 
which a gain of £3,008,505 occurred. Loans on 
Government securities fell off £337,000 while those 
on other securities increased £1,915,021. Other se- 
curtiies includes “discounts and advances”’ and ‘‘se- 
curities.”” The former increased £2,456,000 while the 
latter decreased £541,045. The proportion of re- 
serve to liabilities is now 30.88%, the ratio a week 
ago was 30.81% and a year ago 42.51%. The rate 
of discount remains 6%. Below we show compari- 
sons of the various items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1929. 1928. 1927. 1926. 1925 
Noo. 13. Nov. 5. Nor. 16. Noo. 17. Nov. 18. 
£ £ £ £ £ 
Circulation -4358, 108,000 133,346,000 135,206,625 138,109,000 141,202,550 
Public deposite..... 15,784,000 15,543,000 16,598.673 20,482,486 15,149,961 
Other deposits _. 98,712,702 100,217,687 106,631,663 


Other accounts... 41,755,117 


Governm’t securities 66,834,855 44,358,000 41,335,178 34,407,539 40,247,794 
Other securities.... 28,455,253 39,460,000 55,621,348 69,422,801 73,061,558 
Disct. & adv____- Cee. espew. : meosse ).) ‘bepebiec ke ceweeee 
Securities... --- 30,376.175 8 .«..-. 


Reserve notes & coin 34,661,000 
Coin and butllion_-._ 132,771,032 


48,872,000 36,140,357 34,640,634 26,227,465 


162,467,073 151,596,982 152,999,634 147,680,115 


Proportion of reserve 
to Habilities _ __-. 30 .BS% 42.51% 31.34% 28.48% 214%% 
Bank rate.......-.. 6% 4%% 44% 5% 4 





The Bank of France for the week ended Nov. 9, 
reports a gain in gold holdings of 247,181,904 frances. 
Total gold now amounts to 40,298,109,810 francs, 
the highest in the history of the Bank. French 
commercial bills discounted and advances against 
securities show increases of 1,196,000,000 francs 
and 64,000,000 francs respectively. A decrease 
appears in note circulation of 1,167,000,000 francs, 
reducing the total of the item to 67,100,139,545 
francs as compared with 61,955,166,255 francs in 
the corresponding week last year. Credit balances 
abroad and bills bought abroad record increases of 
92,000,000 francs and 2,000,000 francs, while creditor 
current accounts remain unchanged at 20,054 ,288,122 
francs. Below we furnish a comparison of the 
various items for the past week as well as for the 
corresponding week last year: 


BANK OF FRANOE’S COMPARATIVE STATEMENT. 


Chang Status as of. 
for Week. Nor. 9 1929. Nor. 21929. Nov. 10 1928. 
Frances. Francs. Frances. Frances. 

Gold holdings..._Inc. 247,181,904 40,298,109,810 40,050,927,906 30,830,139,316 

Credit bails. abr’d_Inc. 92,000,000 7,312,638,281 7,220,638,281 13,904,044,680 
French commercial 

bills discounted_Inc.1196000000 9.721,249.160 8,525,249,160 3,346,236,252 

Bills bought abr’d_Inc. 2,000,000 18,687,047,.124 18,685,047,124 18,648,447,083 

Adv. agst.securs..Inc. 64,000,000 2,658,067.341 2,594,067,341 2,225,471,422 

Note ctroulation__Deo.1 167000000 67,100,139,545 68,267,139,545 61,955, 166,255 

Ored. curr. aocts.. Unchanged 20,054,288,122 20,054,288,122 18,778,379,42¢ 














The Bank of Germany in its statement for the first 
week of November reports a decline in gold and bul- 
lion of 113,000 marks, reducing the total of the item 
to 2,229,010,000 marks. In the corresponding week 
last year the amount was 2,539,923,000 marks and 
the year before to 1,852,143,000 marks. Reserve in 
foreign currency increased 7,705,000 marks, but 
deposits abroad remained unchanged. Bills of ex- 
change and checks show a contraction of 191,014,000 
marks and advances of 55,960,000 marks. Notes in 
circulation reveal a decrease of 282,636,000 marks, 
bringing the total of the item down to 5,224,905,000 
marks, which compares with 4,410,332,000 marks of 
Jast year. An increase is recorded in silver and other 





coin of 1,864,000 marks, in notes on other German 
banks of 10,697,000 marks, in other daily maturing 
obligations of 43,449,000 marks, while investments 
remain unchanged at 92,562,000 marks. Other 
assets and other liabilities show decreases of 32,325,- 
000 marks and 19,959,000 marks respectively. Below 
we compare the various items of the Bank’s return 
for the past three years: 
REICHSBANK’'S COMPARATIVE STATEMENT. 


Changes for 
Week. Noo.7 1929. Nov.71928. Nov. 7 1927 
Assets-— Retchsmarks. Reichsmarks. Reichsmarks. Retchsmarks. 
Gold and bullion_.--- Dec. 113,000 2,229,010,000 2,539,923,000 1,852,143,000 


Of which depos. abr'd_ 
Res’ ve in for’n curr. -_Inc. 


Unchanged 149,788,000 85,626,000 
7.705.000 366,908,000 


67,516,000 
168,116,000 298.342,000 
Bills of exch. & checks.Dec. 191,014,000 2,2351,159,000 2,182,866,000 2,388.211,000 


Silver and other coin. _Inc. 1,864,000 100,100,000 86,831,000 49,393,000 
Notes on oth.Ger. bks.Inc. 10,697,000 14,543,000 17,615,000 16,880,000 
BOARS bi on von Dec. 55,960,000 50,653,000 113,848,000 32,005,000 
Investments... ___.-.- Unchanged 92,562,000 92,308,000 92,075,000 
Other assets......--- Dec. 32,325,000 617,677,000 557,652,000 619,445,000 


Liabilities — 
Notes in circulation_. Dec. 282.636,000 5,224,905,000 4,410,332,000 4,020.458,000 
Oth. dally mat’ oblig.Inc. 43,449,000 497,246,000 585,157,000 616.759,000 
Other Habilities._.-.-- Dec. 19,959,000 372,967,000 266,687,000 345,096,000 





Worldwide easing of money rates was continued 
this week because of the enormous release of credit 
in the New York market. Rates in New York 
showed a decided downward tendency in all depart- 
ments of the market. A further decline of 44% in 
the New York Federal Reserve rediscount rate was 
the primary development of the week. The figure is 
now 414%, as compared with the 5% rate that pre 
vailed in the two preceding weeks. A plethora of 
funds has been made available by the tremendous 
declines in brokers’ loans against stock and bond 
collateral recently witnessed. In the statement of 
the Federal Reserve Bank of New York for the 
week ended Wednesday night, these loans dropped 
$710,000,000, while in three weeks to Wednesday 
night the decline aggregated $2,462,000,000. With 
repayments proceeding on this scale, demand was 
virtually absent, and call loan rates accordingly 
dropped. Call loan rates in the official Stock Ex- 
change market were 6% in all sessions from Monday 
to Thursday, inclusive, with a drop to 514% recorded 
yesterday. Lower figures were quoted every day 
in the unofficial “outside” market, with the spread 
from the official rate constantly widening. Street 
funds were 514% Monday, 5% Tuesday and Wed- 
nesday, and 434 to 414% Thursday and yesterday. 
Time loans also showed signs of easing in the later 
sessions of the week, some funds being offered at 
514%, as against 6% for most transactions. Deal- 
ers reported an extremely slow market in maturity 
funds. Gold movements through the Port of New 
York for the week ended Wednesday consisted of 
exports of $1,203,000 and imports of $468,000. Gold 
held ear-marked for foreign account by the Federal 
Reserve increased $6,000,000. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, all loans on Mon- 
day, Tuesday, Wednesday and Thursday were at 6%, 
including renewals, and all loans on Friday at 544%. 
There has been virtually no market for time money. 
On Monday the trading rate was 6% for all maturi- 
ties. On Tuesday rates were nominally 534,@6% for 
all dates, except that loans for €0 and 90 days were 
quoted at the single figure of 6%. On Wednesday 
the rate was 514@534% for 30 days and nominally 
6% for all other dates. On Thursday the rate was 
5144@6% for all dates, and on Friday money was 
offered at 6% for all dates, with no bids. Commer- 


cial paper showed slightly more activity. Rates for 
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names of choice character maturing in four to six 
months were 534@6% until Thursday, when there 
was a drop to 5144@5%,%, while names less well 
known have continued to rule at 6@644%, with New 
England mill paper also quoted at 6%. 





The market for prime bank acceptances has con- 
tinued extremely active, and the demand has been 
such that rates have been reduced four times during 
the week, 14 of 1% each time, namely, once on Wed- 
nesday, twice on Thursday, and again 14% on Fri- 
day. After the reduction in the rediscount rate of 
the Federal Reserve Bank of New York on Thurs- 
day from 5% to 414%, effective on Friday, the Fed- 
eral Reserve Board on the latter day authorized a 
reduction in buying rate of the Federal Reserve 
Bank for acceptances from 434% to 444%. The 
posted rates of the American Acceptance Council are 
now 414% bid and 444% asked for bills running 30 
days, and also for 60 and 90 days; 434% bid and 
41,% asked for 120 days, and 444% bid and 434% 
asked for 150 and 180 days. The Acceptance Council 
no longer gives the rates for call loans secured by 
acceptances, the rates varying widely. Open market 
rates for acceptances also remain unchanged. 

SPOT DELIVERY. 


—180 Days— —150 Dayvs— —120 Days— 

Rta Asked. Bia Asked. Bt Asked 

Prime eligible bills. ........ 4%“ 4% 4% ay 4% 4 
be. anes Bia. Astra “ae an 

— , ‘ x y oa 

Prime eligible bills... .....- 4% “4% 4K ay 4% 4a 

FOR DELIVERY WITHIN THIRTY DAYS. 

eee ne SON... .. sdetnrsiorsednistimbadibdbidddiadddbbbeadal 4% bie 
Eligible non-member banks... ... 2.2... eee eee eee eee ween enone 4% bid 








Effective Nov. 15, the New York Federal Reserve 
Bank on Nov. 14 reduced its discount rate from 5% 
to 414% on all classes of paper and for all maturi- 
ties. The 5% rate had been in effect only since 
Nov. 1, when it was reduced from 6%. There have 
been no other changes this week in the rediscount 
rates of the Federal Reserve Banks. The following 
is the schedule of rates now in effect for the various 
classes of paper at the different Reserve Banks: 


DISCOUNT RATES OF FEDFRAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank Ef’ect on Date Prevtous 

Noo. 15. Eatahlished. Rate, 
_ TE er en A July 19 1928 4% 
BE Pi Ridccarceccneces 44 Nov. 15 1929 5 
Philadeiphia............. 5 July 26 1928 4% 
Cleveland. ............-. 5 Aug. 1 1928 4% 
eh iccdentane 5 July 13 1928 4% 
pS EA PE eae 5 July 14 1928 4% 
SR inst teediiiabinn eis a 6 5 July 11 1928 4% 
Se SG bcGwebbbudcéous 5 July 19 1928 4% 
Minneapolie.. 2.22222... 5 May 14 1929 4% 
Kaneas City ...........-- 5 May 6 1929 4% 
I i ation tees oeine ease 5 Mar. 2 1929 4% 
@an Francisco.. .__._...- 5 May 20 1929 4% 








Sterling exchange has been dull and irregular and 
has ruled on average slightly lower than last week. 
The outstanding news of importance relating to 
foreign exchange is the reduction in the rediscount 
rate of the New York Federal Reserve Bank of 14 of 
1% from 5% to 444%, effective from Nov. 15. The 
rate was reduced from 6% to 5% on Oct. 31, effeciive 
Nov. 1. Foreign exchange circles are inclined to 
believe that the lower rediscount rate at New York 
will enable the Bank of England to make a further 
reduction in its rate of rediscount, which was lowered 
from 614% to 6% on Oct. 31. The range for sterling 
this week has been from 4.86% to 4.87 19-32 for 
bankers’ sight, compared with 4.87 3-32 to 4.875% 
last week. The range for cable transfers has been 
from 4.87 19-32 to 4.88, compared with 4.873% to 
4.88 a week ago. Although sterling exchange has 











receded from the higher levels of the past few weeks, 
the current range and even fractionally lower quota- 
tions must be considered as firm for this time of year, 
which is a period of seasonal drain on London, with 
heavy import payments accumulating. The easier 
tone of the New York money market consequent 
upon the great liquidation on the New York Stock 
Exchange has materially strengthened exchange on 
London. The situation is further improved by the 
success of the Bank of England in increasing its gold 
holdings from open market sources, as well as from 
large shipments of gold to London from Argentina 
and Australia. On Saturday last London dispatches 
reported that £1,264,000 gold was received from 
Argentina, in addition to £4,000,000 announced as 
on the way from Australia. The Bank of England 
statement for Nov. 14 shows an increase in gold 
holdings of £504,956, the total standing at £132,- 
771,032, which compares with £162,467 ,073 on Nov. 
16 1928, and with what is considered the desirable 
minimum of £150,000,000 recommended by the 
Cunliffe committee. 

On Saturday the Bank of England sold £1,727 in 
gold bars. On Monday the Bank received from 
abroad £500,000 in sovereigns and sold £20,655 in 
gold bars. On Tuesday the Bank bought £294,100, 
sold £3,439 in gold bars, and bought £37 in foreign 
gold coin. London bullion dealers reported that of 
the £550,000 gold available in the open market 
£150,000 was taken for shipment to Paris, £100,000 
was absorbed by the trade and India, and £300,000 
was secured by the Bank of England at the price of 
84s. 1ld. On Thursday the Bank sold £18,675 and 
bought £5,296 in gold bars. On Friday it sold 
£5,153 in gold bars and exported £2,000 in sovereigns. 

At the Port of New York the gold movement for 
the week Nov. 7-Nov. 13 inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $468,000, of which $143,000 came from 
Argentina, $115,000 from Ecuador and $210,000 from 
other Latin American countries. Exports totaled 
$1.203,000, of which $1,000,000 was shipped to 
France and $203,000 to Mexico. There was an in- 
crease of $6,000,000 in gold earmarked for foreign 
account. In tabular form the gold movement at 
the Port of New York for the week ended Nov. 13, 
as reported by the Federal Reserve Bank of New 
York, was as follows: 


GOLD MOVEMENT AT NEW YORK, NOV. 7-NOV. 13, INCLUSIVE. 


Imports. { Exports. 
$143.000 from Argentina {$1,000,000 to France 
115 000 from Ecuador { 203,000 to Mexico 
210,000 chiefly from oth. Latin /{ 
American countries { 








$468,000 total {$1,203,000 total 
Net Change in Gold Earmarked for Foreign Account. 
Increase $6,000,000 

Canadian exchange continues at a heavy discount. 
On Saturday last Montreal funds were at a discount 
of 134%; on Monday at 174%; on Tuesday at 244%; 
on Wednesday at 2 5-16%; on Thursday at 24%%, 
and on Friday at 2 3-16% discount 

Referring to day-to-day rates, sterling exchange 
on Saturday last wasfirm. Bankers’ sight was 4.87% 
@4.87 7-16; cable transfers, 4.87 13-16@4.877%. On 
Monday the tone of the market was easier. The 
range was 4.87 3-32@4.87\% for bankers’ sight and 
4.8734 @4.87 27-32 for cable transfers. On Tuesday 
the market continued quiet, with an easier tone. 
The range was 4.87@4.873% for bankers’ sight and 
4.87 21-32@4.87% for cable transfers. On Wednes- 
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day the market was still easier. Bankers’ sight was 
4.8674@4.87%%; cable transfers 4.87 19-32@4.87 11-16. 
On Thursday the market was firmer. The range 
was 4.86 15-16@4.87 19-32 for bankers’ sight and 
4.87 11-16@4.88 for cable transfers. On Friday 
the market was a little easier; the range was 4.87 1-16 
@A.87 17-32 for bankers’ sight and 4.87 25-32@ 
4.87 15-16 for cable transfers. Closing quotations 
on Friday were 4.8734 for demand and 4.87 13-16 
for cable transfers. Commercial sight bills finished 
at 4.8714, sixty-day bills at 4.8234, ninety-day bills 
at 4.8014, documents for payment (60 days) at 
4.8234 and seven-day grain bills at 4.86. Cotton 
and grain for payment closed at 4.871%. 





The. Continental exchanges continue firm as a re- 
sult of the lower trend of money rates in all inter- 
national centres. On Wednesday the Bank of Bel- 
gium reduced its rate of rediscount from 5% to 
414%. Dispatches from Rome on Monday stated 
that an early reduction of the Italian bank rate is 
expected as the result of similar action already taken 
on other European markets where dear money has 
prevailed. Money rates are not yet, however, 
easier on the Italian market. This is due to the slow 
rate of increase in savings, the necessity to reduce 
bank circulation and the unfavorable balance of 
international payments. As a result of the Wall 
Street liquidation and easier money at New York, 
Italian interests expect a greater flow of credit from 
this side to the Italian centres, which should give 
strength to lire quotations. While Premier Musso- 
lini has several times expressed his firm desire not to 
increase Italy’s foreign indebtedness and has forbid- 
den municipalities to borrow abroad, it is believed 
that Italian funds will be freed by the deflation in 
New York and London and will be available for use 
at home. The Italian bank rate continues at 7%. 
A slight reduction would still keep the Italian market 
attractive for foreign investments and the repatri- 
ation of domestic funds. 

French francs continue relatively firm and Paris 
continues to take gold from both London and New 
York. As noted above, the Federal Reserve Bank 
reported a shipment of $1,000,000 gold to Paris this 
week, and the $6,000,000 gold earmarked for foreign 
account is also generally regarded as due ultimately 
for shipment to Paris. French gold holdings are 
now in record volume. The statement of the Bank 
of France for the week ended Nov. 8 shows an in- 
crease of 247,181,904 francs gold, bringing the total 
to 40,298,109,810 franes, which compares with 
30,830,139 ,316 francesa yearago. The Bank’sratio of 
gold reserves stands at 45.90, record high, which com- 
pares with 38.19 a yar ago and with the legal mini- 
mum of 35%. In addition to its large gold holdings 
the Bank of France is believed to have earmarked 
gold and sight demands abroad totaling approxi- 
mately $280,000,000. The Bank has in New York 
and Amsterdam surpluses convertible into gold to 
the value of approximately $750,000,000. 

German marks continue to show strength. Bankers 
both here and abroad expect that marks will con- 
tinue to maintain their firmness and that there will 
be a steady increase in German borrowing on this 
side as a result of the lower money rates here. Bank- 
ing circles are also expecting a further reduction in 
the Reichsbank’s rate of rediscount. The rate 
was reduced from 74% to 7% on Nov. 2. Now 
that the Federal Reserve Bank of New York has re- 





duced its rate to 414%, bankers expect a lowering 
of the Reichsbank rate in the event of a further 
decrease in the London rate. A reduction in the 
German rate to 64% would leave a differential: 
sufficiently strong to make the German money mar- 
ket attractive to outside funds. 

The London check rate on Paris closed at 123.86 
on Friday of this week, against 123.87 on Friday 
of last week. In New York sight bills on the French 
center finished at 3.9354, against 3.93 9-16 on 
Friday a week ago; cable transfers at 3.9374, against 
3.93 13-16; and commercial sight bills at 3.933%, 
against 3.93 5-16. Antwerp belgas finished at 
13.9814 for checks and at 13.9914 for cable transfers, 
against 13.98 and 13.99 on Friday of last week. 
Final quotations for Berlin marks were 23.9114 for 
checks and 23.9214 for cable transfers, in comparison 
with 23.91 and 23.92 a week earlier. Italian lire 
closed at 5.2314 for sight bills and at 5.231% for cable 
transfers, against 5.2354 and 5.2324 on Friday of 
last week. Austrian schillings closed at 1414. on 
Friday of this week, against 1414 on Friday of last 
week. Exchange on Czechoslovakia finished at 
2.9614, against 2.9634; on Bucharest at 0.60, against 
0.60; on Poland at 11.25, against 11.25; and on 
Finland at 2.52, against 2.52. Greek exchange closed 
at 1.30 for checks and at 1.3014 for cable transfers, 
against 1.2934 and 1.30. 





The exchanges on the countries neutral during the 
war are fractionally higher, except in the case of 
Dutch guilders, owing to the growing ease in money 
at New York. All the neutrals, with the excep- 
tion of Spanish pesetas, are strong with respect to the 
dollar. Swedish exchange is slightly above dollar 
parity, while exchange on Norway and Denmark is 
only fractionally below dollar parity. Holland 
guilders have dropped to 40.3514 during the week 
for cable transfers, which compares with the high for 
the year of 40.3814 and the low of 40.04, and with 
dollar parity of 40.20. Spanish pesetas were under 
pressure the greater part of the week, due chiefly to 
the uncertainty as to the Government’s attitude with 
respect to exchange operations at the present juncture 

Bankers’ sight on Amsterdam finished on Friday 
at 40.3314, against 40.35 on Friday of last week; 
cable transfers at 40.3514, against 40.37, and com- 
mercial sight bills at 40.29, against 40.30. Swiss 
francs closed at 19.381 for bankers’ sight bills and 
at 19.3914 for cable transfers, in comparison with 
19.3714 and 19.3814 a week earlier. Copenhagen 
checks finished at 26.79 and cable transfers at 26.81, 
against 26.78 and 26.80. Checks on Sweden closed 
at 26.86 and cable transfers at 26.88 against 26.85 
and 26.87; while checks on Norway finished at 26.79 
and cable transfers at 26.81, against 26.784 and 
26.8014. Spanish pesetas closed at 14.07 for checks 
and at 14.08 for cable transfers, which compares with 
14.13 and 14.14 a week earlier. 





The South American exchanges have been dull. 
Exchange on Argentina and Brazil shows fractional 
firmness. On Friday of last week the Bank of 
Brazil intimated that it was alarmed at the exchange 
situation and announced that it will provide foreign 
exchange for legitimate commercial needs, but that 
purchases will be carefully scrutinized to prevent 
the use of exchange for speculative attacks. All 


speculators in milrei exchange are being denied 
supplies by the Bank, and it is believed that the strict 
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entotoanaus of these regulations will result in higher 
levels for the currency against the dollar. There is 
comparatively little activity in milreis in the New 
York market and quotations are largely nominal. 
Argentine pesos are showing a slightly firmer tone, 
due largely to the heavy exports of gold from Argen- 
tina to New York and London in recent months, but 
the improvement is due also in some measure to better 
export prospects at Buenos Aires. Argentine paper 
pesos closed on Friday at 419-16 for checks, as 
compared with 41 7-16 on Friday of last week and 
at 4154 for cable transfers, against 414%. Brazilian 
milreis finished at 11.82 for checks and at 11.85 for 
cable transfers, against 11.75 and 11.78. Chilean 
exchange closed at 121% for checks and at 12 3-16 
for cable transfers, against 121 and 12 3-16; Peru 
at 3.99 for checks and at 4.00 for cable transfers, 
against 3.99 and 4.00. 


The Far Eastern exchanges are little changed 
from the past few weeks. The Chinese quotations 
are ruling low as a result of the lower prices of silver. 
Japanese yen continue firm owing to the prospect 
of Japan’s immediate return to the gold standard. 
Japanese Foreign Minister Junnosuke Inouye an- 
nounced a few days ago that representatives of the 
Government were conferring with American banking 
houses in regard to the financial situation of Japan. 
It was also stated that no definite credit had been 
arranged, but references were made in the statement 
to the value of the moral support of the American 
bankers for the Japanese program of gold embargo 
removal. This is taken in the market to indicate 
that an understanding has been reached between the 
parties. It is regarded as more than likely that the 
bankers offered support for the currency when and 
if it should be needed, even though no definite credit 
was set up. Closing quotations for yen checks 
yesterday were 4874@4914, against 4837@48%. 
Hongkong closed at 4374@44 5-16, against 4334@ 
43 13-16; Shanghai at 5454@54 13-16, against 547%; 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
NOV. 9 1929 TO NOV. 15 1929, INCLUSIVE. 





Noon Buying Rate for Cable Transfers to New York 


| 
Country and Monetary Value to United States Money. 
Unt. 




















| Noo. 9. | Nov. 11. | Nov. 12.) Nov. 13. Nov. 14. | Nov. 15. 
EUROPE— | ¢ $ $ x $ $ 
Austria, schilling ...-- | .140531 | .140523 | .140507 | .140525 | .140510 | .140535 
Belgium, belga----.-.- .139878 | .139861 | .139855 | .139860 | .139851 | .139888 
Bulgaria, lev.-...----! .007247 | .007237 | .007233 | .007232 | .007237 | .007242 
Czechoslovakia, ee .029612 | .029616 | .029616 | .029613 | .029615 | .029616 
Denmark, krone_.-.-.- | .267946 | .267955 | .267923 | .267921 | .267860 267968 
England, pound ster-| 
Ei ce ch alee \4.878082 |4.877798 |4.876709 |4.876349 |4.876942 |4.878167 
Finland, markka..-.-.- | 025167 | .025168 | .025166 | .025157 | .025162 | .025171 
France, franc._.....- | 039379 | .039374 039369 | .039370 | .039373 039383 
, reichsmark| .239243 | .239164 239023 | .239084 | .239090 | .239188 
Greece, drachma...--_- -012982 | .012983 | .012977 | .012987 | .012981 012988 
Holland, guilder_-.-- | .403657 | .403633 | .403598 | .403723 | .403717 | .403682 
Hungary, pengo.-.-.-.- | .174817 | .174785 174771 174715 | .174717 174753 
~ eee | .052374 , .052372 | .052359 ; .042349 | .042339 , .052345 
Norway, krone...-.-- | .267961 | .267960 | .267925 | .267918 | .267876 | .267978 
Poland, zloty.....-.-.- } .111960 | .111935 111983 111943 | .111935 | .112016 
Portugal, escudo-...- | .045150 | .045100 | .045116 | .045100 | .045116 | .045180 
erdeteandbdbarad | .005980 | .005981 | .005976 005974 | .005974 | .005977 
Spain, peseta_...-._-| 141525 | .141002 | .140538 140109 | .139405 | .139711 
Sweden, krona..-.-.-..- | .268613 | .268602 | .268603 268590 | .268618 | .268711 
Switzerland, franc...) .193795 | .193788 | .193753 193781 | .193791 | .193828 
Yugoslavia, dinar inar._.-| 017674 | .017659 | .017655 | .017664 016656 | .017672 
ASIA— } 
China— 
Chefoo tael......-| .569791 | .567500 | .568333 | .568125 | .568333 | .568125 
Hankow tael.-....-. | .659062 | .558125 | .558750 | .558281 | .558125 557031 
Shanghai, tael_.... | .5645142 | .544267 | .545678 544517 | .544750 545267 
Tientsin tael....-.- -576250 | .574583 575312 575208 | .575000 574791 
Hong Kong dollar._; .433714 | .434071 434250 | .434107 | .436071 | .437589 
Mexican dollar.-...| .392187,| .391875 | .392500 | .392187 392500 | .393125 
Tientsin or Pelyang 
GE dé cccetiand .393750 | .392916 393750 | .394166 ; .394166 | .392916 
Yuan dollar.....-- 390416 | .389583 390416 | .390833 | .390833 | .389583 
India, — Fae nan dhatile anil 362307 | .362357 | .362435 | .362439 | .362439 362853 
pO eee 487437 | .486634 | .486731 | .486415 | .486409 | .489000 
Singapore (8) 8.) dollar 562916 | .562916 562916 | .562291 | .562083 | .562083 
NOR 
Canada, dollar....-~.) . 982003 | .981576 | .979618 | .977316 | .979312 | .978715 
Cuba, — Laliteddeavwiing .999562 | .999687 | .999750 | .999875 | .999610 | .999625 
Mexico, peso....---- 479575 | .479575 | .479575 | .479650 | .479100 | .479100 
Seavaenaneed dollar; .979312 | .979175 | .977125 | .974500 | .976025 | .975437 
SOUTH AMER.— 
Argentina, peso (gold)| .940198 | .940730 | .940273 | .937770 | .938979 | .939410 
Brazil, milreis....... -116877 | .117390 | .117490 | .117463 117563 | .117709 
Chile, peso.........- -120736 | .120734 | .120734 | .120695 120708 | .120718 
Uruguay, peso...-.--.- -973236 | .974703 | .976036 | .977630 975130 | .975165 
Colombia, peso...-..-. -963900 | .963900 | .963900 | .963900 963900 | .963900 











Manila at 50, against 50; Singapore at 56 54, pe io 
5634; Bombay at 36 7-16, against 36 7-16, and 
Calcutta at 36 7-16, against 36 7-16. 


Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





Saturday, 


Aggregate 
Nov. 9. 


for Week. 














Monday, | Tuesday, |Wednesd'y,| Thursday,| Friday. 
Nov. 11. | Nov. 12. | Novl 13. | Nov. 14. | Nov. 15. 





$ $ | $ | $ $ $ | $ 
217,000,000! 1C6,000,000! 137,000,000! 199,000,000] 190,000,000] 192,000,000] Cr. 1,041,000,00 
s 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 








Nov. 14 1929. 


Gold. H Silver. 


Nov. 15 1928. 
Silver. 


Banks of- 





Total. Gold. Total. 





£ 
162,467,073 
246,641,115 
994,600}123,709,450 
27,692,000)132,059,000 
54 000 


£ £ 

132,771,032|162,467 ,073 
France a- -|322,384,878 322,384,878|246,641,115 
Germany b/103,861,100 104,855,700)122,714,850 
102,593,000) 28,204,000'130,797 ,000|104,367 ,000 
000 | 56,017,000) 54,527,000) 
36,894,000) 36,231,000 
30,644,000) 23,217,000; 
22,434,000) 18,781,000 
13,420,000} 13,180,000) ---.-..-- 
9,961,000} 9,602,000) 519,000) 
8,152,000} 8,168,000 


,600'868,330,610/799,896,03 


£ 
-|132,771,032 


Nether!'ds. 
Nat. Belg- 
Switzerl’d_ 
Sweden - -- 
Denmark - 
Norway -- 





8,152,000 
Total week/836,381,010 


31,949 


34,181, 














Prev. week 





833,975,249 





31,975,600|/865,950,849|801,286,207| 34,301 600 


834,077 ,683 


5,587,807 





of statement. 


a These are the gold holdings of the Bank of France as reported in the new form 
b Gold holdings of the Bank of Germany are exclusive. of gold held 


abroad, the amount of which the persent year is £2,481,300. c As of Oct. 7 1924. 


d Silver is now reported at only a trifling sum. 


Freedom for Food Ships and Freedom of the 
Seas. 

Coming only two days after the positive state- 
ment of Prime Minister Ramsay MacDonald that 
the question of freedom of the seas would not be 
raised at the forthcoming London Conference, Mr. 
Hoover’s suggestion in his Armistice Day speech 
that food ships should enjoy immunity in time of 
war seems at first sight like an attempt to bring 
forward indirectly what Mr. MacDonald had de- 
clared would not be considered directly. Mr. Mac- 
Donald’s assurance, given in his speech at the Lord 
Mayor’s dinner at London on Saturday last, was 
quite explicit. “It might be convenient and paci- 
fying,” he said, “if I assure you that a certain state- 
ment that appeared to-day that this important ques- 
tion (freedom of the seas) was to be raised at the 
coming five-power corference has no basis or jus- 
tification whatever. No such question has been 
raised by any government so far as I know, and I 
think that I happen to know what has been done. 
No such question has been raised in connection with 
the five-power conference, and I venture to say that 
it will not be raised at all.” 

Mr. Hoover approached the matter quite differ- 
ently. Referring to the freedom of the seas as “an- 
other of these age-old controversies which stir men’s 











minds and their fears,’ “I am going,” he said, “to 
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have the temerity to put forward an idea which 
might break through the involved legal questions and 
age-old interpretations of right and wrong by a prac- 
tical step which would solve a large part of the in- 
trinsic problem.” He had not, he continued, “made 
it a governmental proposition to any nation,” and 
it was “not a proposition for the forthcoming naval 
conference, as that session is for a definite purpose, 
and this proposal will not be injected into it.” The 
suggestion, as Mr. Hoover put it forward, is this: 
“For many years, and born of a poignant personal 
experience, I have held that food ships should be 
made free of any interference in times of war. J] 
would place all vessels laden solely with food sup. 
plies on the same footing as hospital ships. The 
time has come when we should remove starvation of 
women and children from the weapons of warfare.” 
Pointing out that countries which do not produce 
their own food in sufficient quantities for the needs 
of their population, and those which have food prod. 
ucts for export, are alike interested in keeping open 
their trade in food supplies in time of war, and that 
“the fear of an interruption in sea-borne food sup. 
plies has powerfully tended toward naval develop- 
ment in both importing and exporting nations” Mr. 
Hoover added: “To those who doubt the practica- 
bility of the idea, and who insist that agreements 
are futile for the purpose of controlling conduct in 
war, I may point out that the Belgian Relief Com- 
mission delivered more than 2,000 shiploads of food 
through two rings of blockade and did it under neu- 
tral guarantees continuously during the whole 
World War.” 

The European response to Mr. Hoover’s sugges- 
tion, as far as press comments have been transmitted 
to this country, has been almost uniformly unfavor- 
able. Viscount Cecil, one of the most confirmed 
advocates of peace and the League of Nations in 
British public life, could go no further than to say, 
in substance, that the proposal called for “very care- 
ful examination before judgment could be passed.” 
Professor Gilbert Murray, a thick-and-thin partisan 
of the League and a person of sufficient prominence 
to be mentioned as a possible Ambassador to the 
United States to succeed Sir Esme Howard, writes 
in the “Manchester Guardian” that “if a nation at 
war with Britain was at its last gasp and fighting 
for its life, no convention would keep it from at- 
tempting to snatch victory by trying to starve this 
country.” The Paris “Journal” asks: “Must we 
admit that it is necessary to feed those who start a 
war as well as those who are victims of a war?” 
The Paris “Figaro,” a daily of wide influence, re- 
marks: “The speech of the President ruins the only 
chance the League of Nations has for action against 
a people guilty of making war. President Hoover 
does not accept the principle of blockade. In case 
of war he wishes all people to be fed. That theory 
can have grave consequences. The first would be 
to deprive the League of Nations of all sanctions. 
The second would be that any nation wishing war 
would be much safer in going ahead if it knew its 
people would be fed and that all its resources could 
be put behind the army.” The semi-official Paris 
“Temps,” after paying a tribute to Mr. Hoover's 
“high humanitarianism,” points out that “members 
of the League of Nations are bound by the Covenant 
to break off economic relations with a state which 
is guilty of aggression. It would not be admissible 
that such a state be fed freely, and the very fact of 





having assurance that its people would not be men- 
aced by famine would give a state a better chance 
to fight longer and more effectively. Freedom for 
food ships would defeat the very end for which it 
is proposed.” Only in Germany and Austria, where 
the suffering caused by the economic blockade dur- 
ing the World War is still a vivid memory, does Mr. 
Hoover’s proposal appear to have stirred a favorable 
repercussion. 

The reasons for this hostile reaction in Europe 
are not far to seek. Whatever incidental charac- 
ter the “idea” or “suggestion” may have in Mr. 
Hoover’s own mind, it is obvious that he has touched 
upon the only aspect of the so-called freedom of the 
seas that is of any practical importance. Munitions 
and war supplies, together with articles which, while 
not solely or primarily destined for war purposes, 
are easily diverted to such uses (for example, oil, 
cotton, chemicals), have long been ciassed as con- 
traband in time of war, and have been traded in sub- 
ject to capture, confiscation or destruction by any 
enemy power. If the neutral trader can get his car- 
go through, well and good; but if not, he has no 
vround of complaint; he has merely taken a recog- 
nized risk and lost. The whole controversy, as a 
practical issue, concerns the status of food destined 
for a belligerent, and in raising that issue Mr. 
Hoover has in fact raised the whole question, and 
on the eve of a conference at which, according to his 
own statement and that of Mr. MacDonald, the 
question is not to be discussed. 

It is easy to understand the objections which Mr. 
Hoover’s proposal has called out. It was obvious 
that strong objection would be likely to come from 
those supporters of the League of Nations who look 
to the League to keep the peace in case peace is 
threatened. Tosuch persons the economic sanctions 
which the League is empowered to apply to an ag- 
gressor nation naturally appear as not only formid- 
able, but sufficient. The fear of an economic boy- 
cott, which is what the so-called sanctions mean, is 
counted upon to deter even an impetuous or angry 
nation from risking its disastrous effects. Yet in 
view of the history of the League, this objection does 
not appear to have any very serious weight. There 
is a stronger objection, however, that has nothing 
to do with the League. As the Paris correspondent 
of the New York “Times” cabled on Tuesday, “it 
would be willingly admitted in Europe that the star- 
vation of women and children in war time is a bad 
thing, but it will be contended that feeding an enemy 
army is also a bad thing.” Furthermore, Mr. Toov- 
er’s reference to the success of the Belgian Relief 
Commission in getting food ships through blockade 
lines, seems to overlook one important considera- 
tion. The Commission did indeed feed a Belgian 
population which was under German control, but 
it did not feed the civil population of Germany; the 
British fleet saw to it that that was not done. 

Mr. Toover’s humanitarian purpose is clear, and 
it is warmly to be commended. He is laboring hard 
for peace and the success of the London Conference; 
as he said in his Armistice Day speech, “We will 
reduce our naval strength in proportion to any other. 
Having said this, it only remains for the others to 
say how low they will go. It cannot be too low for 
us.” As a naked proposition Mr. Hoover’s sugges 
tion may not be feasible at this stage of the peace 
moves. The immediate practical course is that 
which the London Conference contemplates—as 
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much reduction and limitation of naval armaments 
as the assembled Powers can be induced to make, 
and later, when the time is ripe, reduction and limi- 
tation of land and air forces. With these practical 
results accomplished, the abandonment of war as an 
instrument of national policy which the Briand- 
Kellogg Pact contemplates will have been brought 
nearer to realization. In other words, the freedom 
of the seas will become an issue of dwindling impor- 
tance in proportion as the nations agree in settling 
their disputes by peaceful means. The seas are free 
as long as there is peace; freedom disappears only 
when there is war, and most of the nations of the 
world are now parties to a solemn undertaking not 
to go to war. 








Thanksgiving. 

Traveling for miles through unbroken snows, 
stacking the long rifles inside the church door, 
and listening, from rough-hewn wooden benches, to 
Jonathan Edwards-like sermons, till the “level rays 
of the setting sun entered the Western windows,” 
after the Puritan manner, was a harsh way of “ren- 
dering thanks” to the Lord for Iis “manifold bless- 
ings.” We do better in these modern days of free 
independence, but it is doubtful that the Divine 
draws any nearer to our “progressive” mode of 
approach than He did to the bleak and barren 
method of the early New Englander. Then, when 
the stony-toned bell rang out its call to worship, 
the gloom-bound heart of the “sinner” responded 
with trembling and fear, albeit with devotion and 
humble piety. Now, emancipated from the mistaken 
conception of an ever-angry God, the worshipper too 
often loses himself in the “causes” of an “advanced” 
world, and forgets, in fulsome thanks for life and 
light, the stern decrees that demand humility and 
reverence as the price of unending love and unfail- 
ing power. 

True thanks are of the heart rather than the head. 
On a day set apart by Proclamation of the Presi- 
dent, citizens of the Republic who abstain from all 
labor and gather together in their accustomed places 
of worship may well, in mind, confront the mysteries 
of what we term “religion” and open their hearts 
to the influence of the “Power that makes for right- 
eousness,” that there be less of strife and more of 
succor, less of success and more 9f soul, in the insti- 
tutions and activities of individual and collective 
life, to the end of personal kindliness, helpfulness 
and peace for all! 

Taking a noble pride in achievement, triumphing 
in his marvellous progress, courageous in his daring 
adventures into the Unknown, man is, unconsciously, 
more and more coming to rely on himself for his 
“manifold blessings,” and in doing so forgetting 
his God. He is coming to turn, from his mastery of 
the “laws of nature,” to an agnosticism as to the 
being and existence of a “divinity that shapes our 
ends rough-hew them” as we may. He, often, 
scoffs in the temple of his own accomplishment, at a 
universe “not made with hands eternal in the 
heavens.” He sees on every hand suffering un- 
deserved, hate unprovoked, the righteous impover- 
ished, and the wicked flourishing like “a green bay 
tree,” and he cries out in angry protest against the 
eruelty of nature and the injustice of an unseen 
Ruler over all. 

He sweeps remote stars with his mechanical 
vision, he searches the atoms with his magnifying 





glass, he wrests light, heat, power, from the falling 
waters and the flying winds, he travels above the 
clouds and under the seas, he captures disease in its 
hidden jungles, he turns night into day, laughs at 
the old necromancers and their superstitions, fash- 
ions liberal governments out of loyal ideas and 
ideals, denounces war as the “crime of the ages,” 
prays for peace and arms for safety, gathers unceas- 
ingly from everything around him knowledge that is 
as grains of sand on an infinite shore—until, almost, 
it may be said, he tolerates “religion,” and in his 
mounting egotism asks of “whatever gods there be” 
a reason for his own existence 2nd an excuse for all 
that he does not understand and cannot conquer. 
Out of his mind why should he give thanks, and 
to whom? 

In this melange of a world-never-at-rest, topped 
with the pursuit of pleasure; in the midst of a 
people avid for the new, the better, and the more 
productive; somewhere between the gloomy shadows 
of the Puritan and the dancing lights of the present 
preciosity, there is a golden mean wherefrom the 
devout may behold the truth of Life and read the 
riddle of its meaning and its duty. It is not in the 
material march, though that has its divine unfold- 
ing, that the Vision of the Perfect Way appears. 
[t is not in the rich stores of knowledge, gathered 
by research and discovery, though these intellectual 
granaries are sustenance and savor for the sons of 
men, that the Immortal Aim and End is disclosed. 
Nor is it in the spiritual understandings of creeds 
and constitutions, though these are the flowing sap 
of the bloom of beauty and beneficence, that the 
reason is found for prayer and_ thanksgiving. 
Rather it is in the realization of the relation of and 
by each man to his Maker! Nothing in all the 
glorious panorama of progress that shall not fade. 
Nothing of knowledge that shall not be surpassed, 
nothing of achievement that shall not be outdis- 
tanced, nothing of accumulation that shall not perish 
of its own weight. Only change shall persist. Only 
effort shall continue. Only wisdom shall remain. 
And in wisdom there is love. And in love there is 
the divine. Before the Almighty there stands the 
man-child of this world who supplicates and seeks 
and aspires and would know. And for every oppor- 
tunity to live, for every power to think, for every 
chance to love, for every privilege to enjoy, this 
sentient being shall give thanks. Agnosticism is 
but an excuse of the egotist. Death cannot destroy 
that which is of the eternal spiritual. 

The giving of thanks goes far beyond the word 
of the worshipper. He who thrills at the dawn and 
the sunset, who would that all mankind be happy, 
who has pity for misfortune and a crust of bread 
for penury, who fashions with his own hands a toy 
for a child or a machine for a man, who respects age 
for what it has done for others, who loves his coun- 
try and reveres its laws, who looks in his own heart 
for the measure of himself, who eschews envy and 
exorcises hate, who works in mine or field or fac- 
tory, who feels his weakness in the midst of “things 
as they are,” but uses his mind and heart to make 
them better according to his light and learning, 
who bows to the sublime Order that reveals its 
ordained existence by means of the very revelation 
of disorder, who discovers love in wisdom and life 
in death—that man is the Giver of Thanks. 

Celebrations that recur at the same time and place 
tend to become perfunctory. But there is nothing 
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standardized i in 1a contrite heart full of thankfulness. 


We read the Call; gather together in our churches 
(when we do not attend the final football game) ; 
listen to the exhortations of the annual sermon; 
feel the wave of piety that the words of the minister 
awaken; but there is naught of collectivism in the 
passionate confrontation of the naked soul and the 
living God. And for what are we thankful? Are 
we thankful for the evil as well as the good—for 
therein lies the glory and satisfaction of triumph? 
Are we thankful for the “smash” in stocks as well 
as for the long “bull market,”—for thereby we are 
taught the invaluable lesson of the righteousness of 
value received in our acquisitive accumulations? 
Are we thankful for the power to harm as well as to 
help—that eschewing the one and cleaving to the 
other we may conquer ourselves? Are we thankful 
in adversity as well as in prosperity, thankful that 
there is still the overcoming by toil and trial, as well 
as that “capital and labor” are alike prosperous, as 
thankful that there is a coming year of sowing and 
reaping as that the corn, wine and oil of “abundant” 
crops are now with us? 

In a word, in the solemn ritual of the oft-repeated 
observance, are we thankful, in and through all 
vicissitudes and abundances of life, that we are 
human beings, like in an infinitely small degree to 
the Creative Power that fashions the vastness of 
space and the endless “island universes” that we 
imagine but cannot approach or comprehend? Are 
we thankful for our individuality, able to sense our 
own being, control, in part, our own actions, gather 
grains of eternal truth, love our neighbors as our- 
selves, and think on the mysteries that never unfold 
and build on this thinking a dream of destiny that 
is founded in the faith and trust that “God knows 
best”? If so, our thanksgiving separates us from 
the “turmoil” and transforms our “business” en- 
deavors into obeisance to the natural laws within 
and without us! 

Thinking on these things in this humble way the 
simple deeds of the day fill with gladness, and so 
common a thing as the usual “dinner” transforms 
itself into praise and thanksgiving. We escape from 
the “gloom” into the light. We are happy just to be 
alive. Foregoing none of our interest in peace and 
war, in governments and politics, in machinery and 
mass production, in nationalism and a unified world 








: ay ee — 
of many unequal States, we touch the “hem of the 
garment” of the Matchless One Who is all-wise, all- 
loving, and all-powerful. If we do not know, we 
still believe. If we are not conscious of due sacri- 
fice for others, if we feel the stings of “outrageous 
fortune,” if we suffer, still are we thankful that we 
are not as the clods of the field or the lower lives 
that have not the power of direction and know not 
the transcendence of the sacred soul. 

Blessed is he who can give heartfelt thanks! And 
though, strange composition that we are, the thought 
obtrudes that the Great Giver of All does not need 
our thanks, his followers, children of men, every- 
where do need the personification of our thanks into 
kindness and good-will. We live, in proportion to 
our personal relations to others, and living accord- 
ing to the laws of endeavor for good and gain in an 
active world that requires “looking out for the other 
fellow.” We toil and trade in the material that there 
may flower from it the spiritual. On any day when 
we take down the shutters of the shop and put them 
up again that there may be happiness in the home 
we are giving thanks to Almighty God, for such is 
the divine law of the earthly life and the life of 
the divine law. 

A holiday and a holy day! Somewhere in the 
broad expanse of our vast country, it may be that 
the snows of Winter are falling and the biting winds 
are blowing, or it may be that the mellow radiance 
of a lingering “Indian Summer” warms the land- 
scape, but if in the heart there wells up the thank- 
fulness of a soul at peace with itself there is worship 
and worth and well-being. Custom of old ordains 
the gathering together and the abstaining from ordi- 
nary occupations; it is a day set apart for com- 
munion with the Most High, and in its sweet influ- 
ence there is absolution from care and consecration 
to the life that is eternal. 

To-morrows will come, the busy millions will again 
resume the ruder tasks necessary to the physical 
existence and the material advance, but, according 
as the day is spent, the heart will beat warmer 
with love for others and the soul will ascend a 
little farther into the realms that lead we know not 
how into the sublime serene where beauty and truth 
and goodness abide forever. How priceless is the 
privilege to young and old of greeting Thanksgiving 
Day in 1929! 








Gross and Net Earnings of United States Railroads 
for the Month of September 


The earnings of United States railroads for the 
month of{September are a distinct disappointment 
in the relatively slight gains they disclose as com- 
pared with the corresponding month in 1928, which 
itself was a disappointment in failing to show any sub- 
stantial recovery after the severe losses which had 
been sustained in September 1927. The explanation 
is to be found in the great shrinkage which occurred 
in the Western grain movement, in part because of 
the large early movement in the month of August, 
in still greater part because of the partial failure of the 
Spring wheat crop of the Northwest, owing to the 
shortening of the yield by prolonged drought, and in 
part likewise because of the low level of market prices 
ruling for all kinds of grain, leading farmers to with- 
hold their grain from market—a process encouraged 
by the liberal aid extended to farm co-operatives by — 





the Federal Farm Board. Our compilations show an 
increase in the gross earnings, as compared with the 
indifferent results of a year ago, of $9,812,986 or 
1.76% and of no more than $2,612,246, or but 1.46% 
in the case of the net earnings, before the deduction 
of the taxes. As taxes are all the time increasing, 
there would be no gain at all in the net if these were 
included as part of expenses. The grand totals of 
the earnings and expenses for the two years are shown 
in the table which follows: 
Month of September— 1929. 


1928. Inc. (+) or Dec. (—). 





| Miles of road (181 roads) ---- 241,704 241,447 +257 0.10% 
Gross earnings ___-.-------- $565,816,654 %$556,003,668 +$9,812,986 1.76% 
Operating expenses -- - ------ 384,403,469 377,202,729 +7,200,740 1.90% 
Ratio of expenses to earnings- 67.93% 67.84% + 09% 

Net earnings_...--.-..----- $181,413,185 $178,800,939 + $2,612,246 1.46% 


In a study of the returns a distinction must be 
, made between the roads in the Eastern half of the 
country and those in the Western half, and in this 
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last instance a further distinction must’ bé made be- 
tween the roads in the Southwest and those in the 
Middle West and Northwest. The roads in the 
Eastern half of the country, and particularly the 
roads which serve the great manufacturing sections 
and the great centres of population in the Middle 
West, quite generally give a good account of them- 
selves. Trade activity lessened somewhat during 
September as compared with the months immediately 
preceding, the usual summer slowing down having 
been long deferred. But the volume of trade never- 
theless ran much in excess of that for the same month 
in the previous year. The evidence on this point 
is quite conclusive. We may take first the output 
of motor cars, the increase in which in earlier months 
played such an important part in stimulating general 
trade activity. According to the Department of 
Commerce, September production of motor vehicles 
in the United States was 415,332, which was almost 
identical with the September output in 1928 when 
415,314 vehicles were turned out, but compares with 
only 260,387 cars produced in September 1927. Pro- 
ceeding a step further, it is found that the make of 
iron in September 1929, while smaller than in the 
months preceding, was the largest of any September 
on record, reaching, according to the figures compiled 
by the “Iron Age,” 3,497,564 tons the present year, 
as against 3,062 314 tons in September 1928 and 
2,774,949 tons in September 1927. The showing is 
the same in the case of the production of steel, the 
output of steel ingots for the 25 working days of 
September the present year having been 4,510,879 
tons as against only 4,147,893 tons in the 25 days of 
September last year, and no more than 3,268,881 
tons in the 26 working days of September 1927. 

A much more important item in the freight traffic 
of the railroads than either iron or steel, is the trans- 
portation of coal. Indeed the coal movement is an item 
of overshadowing importance in the case of the great 
East and West trunk lines and the numerous roads 
which furnish tributaries to the same. The quantity 
of soft coal mined during the month this year was 
far from being the best for the month of September, 
but was considerably larger than in September of the 
years immediately preceding. The United States 
Bureau of Mines reports the production of bituminous 
coal in September 1929 at 44,515,000 tons, which 
compares with 41,971,000 tons and 41,763,000 tons, 
respectively, in September 1928 and September 1927; 
in September 1923, however, the output was 47,841,- 
000 tons. The production of Pennsylvania Anthra- 
cite also exceeded that of the two years preceding, 
the amount at 6,792,000 tons for September 1929, 
comparing with 5,927,000 tons in September 1928 
and 6,596,000 tons in September 1927. For soft and 
hard coal combined, therefore, the production was 
51,307,000 tons in September this year, as against 
47,898,000 tons in 1928 and 48,359,000 tons in 
1927. 

When we come to the figures of carloading, cover- 
ing the entire country, and embracing all classes of 
traffic, it is found that the freight traffic of the rail- 
road system of the United States in its entirety the 
present year was also in excess of that of the two 
years preceding, these loadings of revenue freight for 
the four weeks in September 1929 having aggregated 
4,538,575 cars, as against 4,470,541 cars in the corre- 
sponding four weeks of September 1928 and 4,370,747 
tons in the four weeks of 1927. However, the in- 
crease was unequally distributed among the different 
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geographical divisions of the country and‘ indeed one 
leading geographical division did not share in it at 
all. The figures in this case relate to the tonnage 
movement one mile, this being the true measure of 
the transportation service rendered: From statistics 
collected by the Bureau of Railway Economics it 
appears that there was an increase in the volume of 
freight handled in the Eastern district of 6.2% in 
September 1929 as compared with the same month 
in 1928 and an increase of 2.4% in the Southern dis- 
trict. On the other hand, the Western district has 
suffered a reduction of 5.5% in the number of tons 
of freight moved one mile. 

This last brings out the point of distinction which 
must be made between the Eastern half of the coun- 
try with its manufacturing and mining industries and. 
the Western half of the country where manufacturing 
is sparsely developed, and where agricultural pursuits 
engage the activities and time of the population. A 
great falling off in grain tonnage, from the causes and 
reasons enumerated at the outset of this article, is 
responsible for the shrinkage in the traffic and reve- 
nues in that part of the country. We review the 
grain movement at the primary markets further along 
in this article, but may note here that the receipts 
of wheat at the Western primary markets for the four 
weeks ending Sept. 28 the present year aggregated 
only 45,620,000 bushels, as against 70,852,000 bushels 
in the corresponding four weeks of 1928-and that total 
grain receipts at these primary markets aggregated 
no more than 86,869,000 bushels, against 141,086,000 
bushels in the same four weeks of the previous year, 
from which an idea will be gained of the part played 
by the diminished movement of grain in holding down 
the traffic and the revenues of the grain-carrying 
roads, though again it is to be noted that some of the 
Southwestern roads did not share in the falling off in 
the grain traffie and are therefore able to report en- 
larged revenues instead of decreases. 

The largest falling off in earnings, gross and net, 
is reported by the Union Pacific, which shows $1 ,779,- 
809 decrease in gross and $1,831,006 decrease in net. 
The decrease extends to all the leading divisions, 
namely the Oregon Short Line and the Oregon & 
Washington Railway & Navigation Co., as well as 
to the Union Pacific itself. The Chicago Burlington 
& Quincy, to the North of the Union Pacific, has also 
suffered decreases, namely $761,534 in gross and 
$57,527 in net. The Southern Pacific, to the South 
of the Union Pacific, in like manner falls somewhat 
behind a year ago with $344,496 loss in gross and 
$167,028 loss in net. On the other hand, the Rock 
Island reports $357 ,769 increase in gross and $174,393 
increase in net and the St. Louis-San Francisco has 
$369,696 gain in gross and $83,526 gain in net. The 
Atchison suffered a decrease on its Panhandle & Santa 
Fe division, but enjoyed a gain on the rest of the 
system. The Missouri Pacific added no less than 
$1,035,656 to gross and $521,288 to net, while the 
Texas & Pacific, which on account of the oil develop- 
ments in Texas, in the past made such handsome in- 
creases year after year, this year lost a portion of 
these gains, it reporting $509,379 falling off in gross 
and $238,005 falling off in net. The Missouri-Kansas- 
Texas shows a decrease of $434,350 in gross and of 
$184,637 in net. Likewise the International Great 
Northern suffered a reduction, reporting $251,940 
decrease in gross and $232,828 in net. It thus ap- 


pears that results varied quite widely among South- 
western roads. 
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But the roads traversing the Northwestern part of 
the country, owing to the unfavorable outcome of this 
year’s Spring wheat crop and the falling off in the 
grain movement, quite generally are obliged to report 
reduced earnings, though results have been modified 
for the better where the roads have a heavy ore traffic. 
As it happens, however, the Great Northern shows 
$685,269 decrease in gross and $696,472 decrease in 
net, notwithstanding its heavy ore traffic, while the 
Northern Pacific, minus the ore traffic, shows a de- 
crease of $699,926 in gross and of $254,721 in net. 
The Milwaukee & St. Paul reports $147,246 loss in 
gross and $461,749 in net. Among the ore-carrying 
roads, the Duluth Missabe & Northern has added 
$140,658 to gross and $95,711 to net, while the Duluth 
& Iron Range shows $14,561 increase in gross, with 
$30,666 decrease in net. The ‘‘Soo” road has sus- 
tained very heavy losses—$461,387 in gross and 
$280,088 in net. 

The Southern roads give a much better account of 
themselves this time, after their heavy losses in the 
two years preceding, than in previous months; par- 
ticularly is this true in the case of the roads running 
along the Atlantic seaboard and connecting with 
Florida. The Florida roads themselves still make an 
indifferent showing, as witness the return of the 
Florida East Coast which reports $18,800 decrease in 
gross with $5,930 increase in net following $229,972 
decrease in gross with $72,113 increase in net in 
September 1928; $966,178 decrease in gross and $620,- 
862 decrease in net in September 1927, and $1,548,354 
decrease in gross and $286,727 decrease in net in 
September 1926, with the result that the gross on 
this road in September 1929 at $646,722 compares 
with $3,406,926 in September 1925, with a deficiency 
below operating expenses in September 1929 (before 
the deduction of the taxes) of $4,343, as against net, 
above expenses, in September 1925 of $825,203. On 
the other hand, the Atlantic Coast Line, after a long 
series of decreases, this time is able to show $99,987 
increase in gross and $440,524 increase in net. In like 
manner, the Seaboard Air Line has to its credit this 
time $230,050 gain in gross and $335,501 gain in net. 
The Southern Railway shows relatively small changes, 
namely $94,150 increase in gross and $95,839 increase 
in net, while the Louisville & Nashville, while having 
suffered $179,566 decrease in gross, has managed to 
convert this into $179,715 increase in net through 
reductions in expenses. 

The great East and West trunk lines quite generally 
give a good account of themselves. The Pennsylvania 
RR. shows $3,508,612 addition to gross and $1,805,- 
757 addition to net, while the New York Central 
has to its credit $1,519,547 gain in gross and $460,415 
gain in net. This last is for the New York Central 
itself. If we include the various auxilliary and con- 
trolled roads, like the Michigan Central, the Big 
Four, &c., we get $1,901,123 increase in gross and 
$682,080 increase in net. The Baltimore & Ohio 
with $991,622 increase in gross, shows $318,318 
decrease in net. The Lehigh Valley has added 
$418,661 to gross and $329,599 to net, but the Erie 
RR., while showing $190,146 improvement in gross, 
falls $335,482 behind in net because of larger expenses. 
The distinctively anthracite carriers like the Lacka- 
wanna, the Delaware & Hudson, and the Reading 
all report increases in gross and net alike. In the 
following we show all changes for the separate roads 
for amounts in excess of $100,000, whether in- 
creases or decreases, and in both gross and net: 





PRINCIPAL CHANGES IN GROSS ZARNINGS FOR THE MONTH 
OF SEPTEMBER 1929. 


ner Increase. 
Pennsylvania --.-.......- $3.508 Del Lack & W ---- $155.2 
New ork Fo ees 1.519, $i i uluth, Missabe & Nor. 140, 
Norfolk & Western..-.-.- ‘038. bh & New England. 110 
Missouri Pacific. -.....-- d d Union RR of Pa__.----- 10 ous 
Baltimore & Ohio..-..- 991.622] Minneapolis & 8t Louis. -_ 105,93 
N Y NH & Hartford_-. 735,221 —_—_—_— 
Speepenke & Unio Lines 978.107 Total (35 roads) -.--.-- $16.057 .445 
ben & apap Val. 486.052| Union Pacifie (4).-..---- $1.779.800 
DORINE OS. .ccccavecen 447 .200| Chicago Burl & Quincy... 761. 
a on MY» ose gewede 418,661] Northern Pacific. -.-.--.--. 699. 
N Y Chicago & St Louis. 382,040] Great Northern..-.---.- 685. 
St Louls-San Fran (3)-- 369.696) Texas & Pacific_.....-- 509.3 
Chicago, i Rt & Gulf (2)_- 357.769} Minn 8t P& SSM Ry-- 461.387 
CC t Louis..-..-. 352.798 | Missouri-Kansas-T exas__ 434, 
Boston & Paine in ine qi ikaee 319.888 | Southern Pacific (2)---- 344.4 
Maine Central. .----- 264.971] international Great Nor. 251.940 
Denver & Rio Gr West__ 253.6691 Det Gr Hav & Milw__-_-. 233.679 
Pittsburgh & Lake Erie... 244.182] Western Pacific. _....-. 217.184 
El.in Joliet & Eastern_- 243,230) Michigan Central------ 212.096 
Bangor & Aroostook --.-- 236 .234| Hocking Valley.-..-.--. 204 .967 
Seaboard Air Line... .. 230.050] Louisville & \ashville--- 179.566 
FS perce 90.1461 Chic M St Paul & Pac.- 147 .246 
Central of Georgia. .--_-- 188,259| Chicago & Alton_.--.--- 111.951 
illinois Central. ..... 168.223 —_—_—_—— 
Delaware & Hudson-_--- 162.429] Total (20 roads)-_----- $7 .234.779 





a These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled reads, like the Michi 
gan Central. the “Big Four.” &c., the result is an increase of $1,901.123. 

Note.—The Southern Ry. pro shows an increase of $94,150. including 
the Alabama Great Southern. the Cincinnati New Orleans & Texas Pacific, 
the Georgia Southern & Florida, “the New Orleans & Northeastern and the 
Northern Alabama, the whole going to form the Southern Ry. System, 
the result is an increase of $218,720. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF SEPTEMBER 1929. 





Increase. Increase. 
Pennsylvania--....-.---, $1.805.757| Long Island___._------ $105.109 
Norfuik & Western_.._- 1,134.488 Sinbenpatle i St Louis -- 100.511 
Missouri Pacif.c......-- 11 ‘288 
New York Ceutral_a_.. 460.415] Total (28 roads)-_-_-.-- $8,737 .253 
Atlantic Coast Line. -._. 440.524 Decrease. 
Yazoo & Miss Valley._- 383 .966| Union Pacific (4)_.--.--- $1,831,006 
Seaboard Air Line_..._- 335.501|Great Northern_._--.-- 696 .47 
Lehigh Valley. ........- 329.599] Chic M St Paul & Pacific 461.749 

N Y NH & Hartford... 282.414] Pere Marquette____._-. 386.109 

CCC & St Louis____-- pr fo of |). ie 335.4823 
Rateemenis & Ohio Lines 250.309} Baltimore & Ohio_-_--_-.-- 318.318 
SEE OIDs win bso eea'e 227 .537| Minn St P& 88M Ry-- 280.088 
Bangor & Aroostook. --- 188,678] Northern Pacific. ------ 254.72 
Del Lack & Western___. 182,134| Colorado & Southern (2) 253.152 
Louisville & Nashville. __ 179.715] Texas & Pacific. __._-.-- 238, 
Chicago R I & Pacific (2) 174,393 | International Great Nor- 232.8 
Maine Central_....--.- 171.319] Michigan Central... 210, 
Denver & R G Western__ 169.829 | Missouri-Kansas-Texas_-_ 184,63 
Pittsburch & Lake Erie. 149,761] Western Pacific. -__..--. 177.2 
Eigzin Joliet & Eastern_ 145.380] Southern Pacific (2)-.--- 167, 
Boston & Maine_._.___ 144.658| Det Gr Hav & Milw_--_- 164,009 
Bessemer & Lake Erie___ 126.806] Hocking Valley._-.---- 147,028 
Western Maryland... _ 124.356 | (llinois Central__...-..-- 145.392 
N Y Chicago & 8t Louis_ 111.724] Chicago & Alton._.---- 144,156 
Delaware & Hudann_--_ 199.326 —— a 
Chic St P Minn & Omaha 105.1321 Total (25 roads)-_-_--.-- $6 .627 .755 


a These ficures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controljed roads, like the Michi- 
gan Central. the “Big Four,”’ &c., the result is an increase of $682.080. 

Nole.—The Southern Ry. proper shows an increase of $95.840. In- 
cluding the Alabama Great Southern, the Cincinnati New Orleans & Texas 
Pacific, the Georgia Southern & Florida, the New Orleans & Northeastern 
and the Northern Alabama. the whole going to form the Southern Ry. 
System, the result is an increase of $29,447. 

When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, the 
result is merely to emphasize what has already been 
said with reference to the distinction which must be 
made between the Eastern and the Western half of 
the country, and again in this last instance between 
the roads in the Southwest and those in the remainder 
of the Western half of the country. Gains in gross 
and net alike appear for the Eastern district and 
the Southern district and in all the different regions 
in those two districts. On the other hand, in the 
case of the Western district, as well as the different 
regions grouped under that district, moderate losses 
appear, except that in the case of the Southwestern 
region a small increase appears in the gross, though 
not in the net. Our summary by groups appears 
below: As previously explained, we group the roads 
to conform with the classification of the Inter-State 
Commerce Commission. The boundaries of the 
different groups and regions are indicated in the 


foot note to the table: 





District and Region. —Gross Earnings——————__ 
Month of September. 1929. oe. Inc. (+) or Dec. © 
Eastern District— $ 


s 
New England region (10 roads)__.. 23.994.995 














=. ais. 559 + 1,579.436 my ¥ 
Great Lakes region (34 roads) -_...- 102,108, 164 8.886.892 +3.221.272 3.24 
Centra! Eastern region (28 roads) - . 127,975,737 133. 260.729 +5.715.008 4.66 
Tetel GS te. « ccsccsnccansa 254,078,896 243,563,180 +10,515.716 4.31 
Southern District— 
Southern region (30 roads)........ 63.634, 62,273.832 +1.360.972 2.18 
Pocanhontas region (4 roads)..... 24.453,219 22,705,124 +1,748,095 7.70 
Tota (34 road+)...-.-.-------- 88,088,023 84,978,95€ +3,109,067 3.64 
Western District— 
Northwestern region (18 roads)... 74.612.879 76,478,077 -—1,865.198 2.44 
Central Western region (24 roads). 98,193.81% 100.297.089 —2,193.270 2.20 
Southwestern region (33 roads).... 50,933.037 50,686,366 +246.671 0.48 
Total (75 roads) ........--....- 223.649.7235 227,461,532 —3,811,797 1.68 
Total all districts (181 roads)... 565,816,654 556,003,668 -+9,812,986 1.76 
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Month of Sept) ee Ms aeage— 1020. toe ine) or Dec (—) | On the other hand, the Western livestock move- 
New Eneland rerion.. 7283 ‘7-200 7,505,189 6.602.012 +002.277 1366] Ment in Sept. 1929 was apparently somewhat 
Guendfieon tenia oie Dan wate Bite side 5.09 heavier than in the same month of 1928. At Chicago 
iad oir 60,435 50,432 75,001,615 71,722,690 +3,368,825 4.68 | the receipts were 19,652 carloads this year, as against 
Gouthorn tesiew. 40,126 40,144 16,835,211 15.427.902 +1.407.300 9.12] 16,870 carloads in Sept. 1928; at Omaha 8,706 
ntas ~--_5.638 _ 5.633 10.412.416 _ 9.076.050 + 1.336.306 14-71 | carloads, as compared with 8,264 carloads, but at 
a Seecese aes 45.764 45.777 27,247,627 24,503,952 +2.743.675 11.19 | Kongag City 11,413 carloads, against 11,955 cars. 
Sorat Werorvrars Sens feta Huse iamsiy —taree ‘ye| AS Tegards the cotton movement in the South, 
Southwestern region... 35.029 34.978 16.360.536 16.635.891 —275.355 1.65) this, too, was somewhat larger than in Sept. 1928. 
DUE onnicdsdccin 136.505 136.238 79,074.043 82.574.297 —3.500.254 4.45 





Total all districts_...241.704 241,447 181,413,185 178.800.939 +2.612.246 1.46 


NOTE.— We have changed our grouping of the roads to conform to the classifi 
tation of the Inter-Stau Commerce Commission, and the following indicates the 
eonfines of the different groups and regions: 

EASTERN DISTRICT. 

New England Region.—Thix region comprises the New England States. 

Great Lakes Region. —This region comprises the section on the Canadian boundary 
Detween New England and the westerly shore of Lake Michigan to Chicago, and 
Borth of a line from Chicago via Pittsburgh to New York. 


Central Eastern Region. —This region comprises the section south of the Great 
Lakes Region. east of a line from Chicago through Peoria to “t. Louts and the 
Mississippi River to the mouth of the Onto Kiver. and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern curner of Maryland 
and by the Potomac River to ita mouth. 

SOUTHERN DISTRICT. 


Pocahontas Region. —This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohlo River north to Parkersburg, 
W. Va.. and south of » line from Parkersburg to the southwestern curner of Maryland 
and thence by the Potomar River to its mouth. 


Southern Region.—Thix region comprises the section east of the Missiasipp! River 


and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 


WESTERN DISTRICT. 


Northwestern Recton.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portiand and by the Coluinbia River to the Pacific. 


Central \Vestern Region.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria and thence to St. Louis, and 
Borth of a line from St. Louls to Kansas City and thence tu El Paso and by the 
Mexican boundary to the Pacific. 


Southwestern Regton.—Thia region comprises the section lying between the Mis- 
stesippi River south of St. Louis and a tine from St. Louls to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


As already indicated, Western roads in September 
suffered a heavy diminution of their grain traffic. 
This falling off extended to all the different cereals, 
but was particularly pronounced in the case of 
wheat and barley, the receipts of the former at the 
Western primary markets (especially the Spring 
wheat points of Duluth and Minneapolis) for the 
four weeks ending Sept. 28, the present year, having 
reached only 45,620,000 bushels, as against 70,852,- 
000 bushels in the corresponding period of 1928, 
while the receipts of barley were only 6,950,000 
bushels, as compared with 29,684,000 bushels. 
Adding corn, oats and rye, the receipts for the five 
cereals combined foot up only 86,869,000 bushels, 
as against 141,086,000 bushels. ‘The details of the 
Western grain movement in our usual form are 
set out in the table we now present: 

WESTERN FLOUR AND GRAIN RECEIPTS. 





4Wks.End. Fiour. Wheat. Corn. Oats. Barley Rye 
Sept. 28. (bbls .) (dush.) (dush.) (bush.) (oush.) (bush.) 
Chicago— 

1929 ... 962.000 2,374,000 6.150.000 3.254.000 687.000 389,000 

1928 ... 1,057,000 2,682,000 6,647,000 3,720,000 2,263,000 220,000 
M iluaukee— 

1929 ... 182.000 188,000 782.000 1,157.000 806.000 109,000 

1928 ... 203,000 398,000 752,000 837,000 1,243,000 96,000 
&t. Louts— 

1929... 616.000 3,613.000 2,157.000 1,319.000 161,000 92.000 

1928... 615,000 65,389,000 2,407,000 1,285.000 552,000 144,000 
Toledo— 

i Seahieniwanis 621,000 134,000 377.000 3.000 15,000 

ads tooue 1,367,000 79,000 675,000 25.000 19,000 
Detrott— 

ce +) loa enenib 129,000 39,000 60.000 27.000 33.000 

aks ' mabe 116,000 61,000 100,000 24.000 26.000 
Peorta— 

1929 _.. 144.000 67.000 2.000. 525,000 258.000 2.000 

1928 .. 220,000 206.000 1,998,000 556,000 202.000 3,000 
Duluth— 

Gn sxkercaanche 13,302,000 202.000 871.000 3,324,000 1,687,000 

SEP Ata! mata 23,233,000 29,000 826.000 11,173,000 3,750,000 
Minneapolis— 

CL, °° jnensnabanen 13,113,000 658.000 2.850.000 1.640.000 833.000 

eae 22,194,000 569,000 2,161,000 14,163,000 3,123,000 
Kansas City— 

Dhar «tbens 6,851.000 1,560.000 ieee oes 

PE ook... : anbhedm 8,318,000 2,155,000 | eee ee ee ee 
Omaha & Indianapolis— 

tase ' usce 2,810,000 2.921.000 1,491,000 8.000 17.000 

onan  . «ahead 4,054,000 2,829,000 2,121,000 3,000 11,000 
Stour Ctty— 

ea 141,000 620,000 492.000 36.000 5,000 

i «6c _ onusnce 189,000 489,000 1,204,000 7 eee 
St. Jczeph— 

ES 1.227.000 589.000 I. <)> eeduah 52 eee 

_ ea ER or 1,289,000 785,000 ae) )}6§=6—6ie: ~~ eiewee 
Wtchtta— 

hs. |. amie 093.000 61.000 GE: - seekae.. <> dbs 

due  “euhane 1,417,000 103.000 Gane” = saxnae 1,000 
Total AU— 

1929 ... 1.804.000 45.620.000 17.873.000 13.244,000 6.950.000 3.182.000 

1928 ... 1,085,000 70,852,000 18,903,000 14,264,000 29,684,000 7,393,000 





Gross shipments overland during the month the 
present year were 51,520 bales, against 34,363 
bales in Sept. 1928; 37,429 bales in 1927, but com- 
paring with 125,751 bales in 1926, and 116,429 
bales in Sept. 1925. During the month the receipts 
at the Southern outporis were 1,327,471 bales, as 
against 1,306,890 bales in Sept. 1928; 1,395,804 
bales in 1927; 1,493,881 bales in 1926, and 1,351,277 
bales in Sept. 1925. In the following table we give 
the details of the cotton movement for the past 
three years in our usual form: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER AND 
FROM JAN. 1 TO SEPT. 3) 1929, 1928 AND 1927. 





























Se ptember . Stace Jan. 1. 
Ports. 
1929. 1928. 1928. 1927. 

GAIIE. o kine wo dnd 249.551 0. 310.509} 872,590) 938.735)1.327.195 
Houston & Texas City| 467.942) 476.392] 539,499) 1,136.518]1,051,150]1,773,.500 
Corpus Christi. ...... 119,911} 150,672 7541 195.725 86,100 
SRE Bast yeni iSO TE «nn camel S: wacdei 
New Orleans... ....- 223.635] 120.885 822,367] 721,292]1,188.464 
Lake Charles...-..-- ka Bape 1.825] 2.31 | + BO 
DOES cab ocndweittse 64,907 20,663 168,977] 103.197] 182.033 
Ps ccbecnadhsl ‘duane e. cabece 41,779 1, 5,109 
Jacksonville ........- 546} =... ERE carrer 
OS SRR 161,567] 60,774 309,311} 243.788] 670.358 
Charleston. ......... 36,226) 12,758 -684) 102.622] 315,134 
Wilmington. ......-.. 9.161 2.525 32.851 57,102 99.859 
ee 2,310) 1,635 §1,817 62,485] 154.336 
PWG WOMB sccencl caseacl accede Ra te ape ricnntn 

i re ee 1.327.471'1.306.890 1.395,80412,890,339 3.480.067'5,802,088 














RESULTS FOR EARLIER YEARS. 

As remarked at the outset of this article the present 
year’s indifferent results, speaking of the roads col- 
leciively, follow an equally indifferent showing in 
September 1928 and quite unfavorable results in 
September 1927. In September 1928 our compilation 
recorded $9,980,689 loss in gross with $1,711,331 gain 
innet. In September 1927 there was $26,058, 156 loss 
in gross, and $13,799,429 loss in net. On the other 
hand, however, our tabulations for September 1926 
showed gains then, which did not differ greatly from 
the losses which followed in 1927. In other words, 
our statement for September 1926 recorded $24,- 
192,709 increase in gross and $14,996,918 increase in 
net. These 1926 increases, too, followed moderate 
increases in the year preceding, our tabulations for 
September 1925 having shown $24,381,000 gain in 
gross, and $18,026,891 increase in net, notwithstand- 
ing that at that time the anthracite carriers had to 
contend with the strike at the anthracite mines, 
which served to cut off completely all traffic in hard 
coal. Even in 1924, which was a period of trade re- 
action, there was in September of that year only a 
relatively slight failing off in gross earnings (no 
more than $5,116,223), while in the net there was 
no loss at all then, but rather improvement in the 
large sum of $29,947,793 (expenses having been re- 
duced in amount of $35,064,016 at that time). 
Moreover, this followed $44,549,658 improvement in 
gross in September 1923, and $37,441,385 improve- 
ment in net. It is true, that this notable improve- 


ment in 1923 was due in part to the poor exhibit 
made by the carriers in September 1922, when they 
had to contend at once with the shopmen’s strike and 
the strike in the unionized coal mines. And yet 
there was no actual loss in gross even in September 
1922, but an increase, though this increase amounted 
to only $1,723,772, and was accompanied by $29,- 
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“046,000 decrease in the net, due to the increase in 
‘operating costs occasioned by the labor troubles 
referred to. Furthermore, this loss in the net in 1922 
came after $11,372,524 gain in the net in 1921, as 
compared with September 1920. 

The noteworthy feature about this 1921 gain in the 
net was that it occurred, notwithstanding a tremen- 
dous shrinkage in the gross revenues in that year 
arising out of the great slump in trade and industry 
which marked the course of the whole of the year 
1921. The improvement in net came as a result of 
prodigious curtailment of the expenditures which 
was forced upon the carriers in order to offset the 
great loss in traffic. In previous months of that 
year the extent of the shrinkage in traffic conse- 
quent upon the collapse in trade had been in con- 
siderable measure concealed owing to the fact that 
the roads were then getting very much higher trans- 
portation rates both for passengers and for freight. 
In other words, in these earlier months of 1921 the 
loss in gross revenues because of diminished traffic 
had been in large part offset by the additional reve- 
nue derived from higher rates on the traffic which 
the carriers actually did handle and transport. In 
September this was no longer the case, for in that 
month comparison was with a time in 1920 when the 
higher rates authorized by the Inter-State Commerce 
Commission in the summer of that year were al- 
ready in effect. It was estimated at the time when 
these great advances were made that on the vol- 
ume of traffic then being handled they would add 
$1,500,000,000 to the annual gross revenues of the 
roads, or, roughly, $125,000,000 a month. 

Deprived of the advantage—in the comparisons— 
of these higher rates, the naked fact of a tremen- 
dous shrinkage in the volume of business then be- 
ing moved (1921) stood out in all its grimness. The 
loss accordingly aggregated no less than $120,753,- 
579, or not far from 20%. But by dint of great 
effort, the roads managed to cut down their expenses 
in the prodigious sum of $132,126,103, leaving a gain 
in net of $11,372,524. The 12% reduction in the 
wages of railroad employees which had been in effect 
since July 1, under the authorization of the Railroad 
Labor Board, was one fact in the big contraction in 
expenses; the shrinkage in traffic was yet another 
factor and of much larger magnitude, in addition to 
which railroad managers skimped and pared in every 
direction, in particular cutting the maintenance out- 
laws to the bone, little repair work of any kind being 
done that could be deferred. 

As against the gain in net in 1921, however, 
brought about in the way indicated, it is important 
to note that in preceding years very large additions 
to gross revenues arising either from an increased 
volume of traffic or from higher rates failed to yield 
any substantial additions to the net. This remark 
applies to the results for many successive years of 
this earlier period, operating costs having steadily 
risen at the expense of the net. In that respect, the 
exhibit for September 1920 was particularly disap- 
pointing. Great expectations had been built on the 
benefits to be derived from the noteworthy increase 
in passenger and freight rates that had then just 
been put into effect. Gross earnings did reflect the 
higher rates in an increase of no less than $113,- 
783,775, or 23.68%, but $104,878,082 of this was con- 
sumed by augmented expenses, leaving hence a gain 
in net of only $8,905,693, or less than 10%. In the 
years preceding, the showing as to the net was equally 





unsatisfactory. -Thus for September 1919 our tabu- 
lations registered $9,252,922 gain in gross, but 
$18,828,861 loss in the net. In September 1918 the 
gain in the gross revenue reached enormous propor- 
tions, the war being still in progress and the volume 
of traffic extremely large, besides which decided ad- 
vances in both passenger and freight rates had been 
made only a few months before. The addition to the 
gross was no less than $129,367 ,931, or 36.16%. But 
this was accompanied by an augmentation in ex- 
penses of $126,177 ,381, or 51.82%, leaving net larger 
by only $3,190,550, or 2.79%. The year before, ris- 
ing expenses played a similar part in contracting 
the net results. In that year (in September 1917) 
there was $33,901,638 increase in gross, but $7,699,- 
654 loss in net, owing to an expansion of 411% million 
dollars in expenses. In the following we furnish the 
September comparisons back to 1906: 





Gross Earnings. Net Earnings. 


Year Year Inc. (+) or Inc. (+) or 
| Proceaing. | “Dee. (—). zen. | Preceding. | ‘Dee. (—). 


Year. 




















Sept. $ - $ $ 
1908 __|136,839,986/126,782,9: aietioeel 48,341,79 
1907 _ -|141,229,009|128,047,787| +13,172,222) 41,818,85 


77 615, 
1909 _ -|246,965,956 ia18 79 427,052,253 95,443,9 
0,312, 116) 91,580,434 





’ ’ +1 
1911 --|249,054,036)249,014,234] _ +39,801| 90,720,54 
1912 - -|272,209,629)252,318,597| +19,891,032) 96,878 
1913 --285,050,042\275,244,811] +9,805,231 92,847,19 
1915 _ -|294,241,3401276,458,199| +17,783,141)111,728,27 
1916 --|332, te 381 





1925 _ _\564,443,591|540,062,587| +24, '381,004)177,242,89 
331564,756,924| +24.192,009 191.933,1 








Note.—In 1906 the num ber of roads included for the month of September was 98: 
in 1907, 84; in 1908 the returns were based on 231,367 miles in 1909 on 236,545 miles; 
in 1910 on 240,678 miles; in 1911 on 230,918 miles; in 1912. 237,951 miles; in 1913, 
242,097 miles; in 1914, 242,386 miles; in 1915, 245,132 miles; in 1916, 248,156 miles; 
in 1917, 245,148 miles; in 1918, 232,186 miles; in 1919, 232,772 miles; in 1920, 226,955 
miles; in 1921, 235,155 miles; in 1922, 235,280 miles; in 1923, 235,611 miles; in 1924, 
235,178 miles; in 1925, 236,752 miles; in 1926, 236,779 miles in 1927, 238,814 miles; 
in 1928, 240,693 miles; in 1929, 241,704 miles. 








“Open Market Purchases” of the Federal Reserve 
{Editorial in New York ‘Journal of Commerce,” Nov. 14 1929.] 


Perhaps there is nothing that illustrates how far the 
Reserve System has strayed from its original policy and 
line of action better than what is being done according to 
semi-official report by an organization called the “open 
market committee of the Federal Reserve System.” It is 
unnecessary to do more than recall that this committee, 
like the “governors’ council” of the System, is an organiza- 
tion unknown to law, and permitted to exist as a result 
of the complaisance of the Federal Reserve Board, which 
has for years tolerated its invasion of duties originally 
assigned to the Reserve Board itself. Be this as it may, 
the open market committee long ago devoted itself very 
largely to directing the purchases of the Reserve Banks 
chiefly along the lines of acceptances and Government 
short-term certificates. 

At the present time the open market committee is under- 
stood to be dumping funds into the market by actively 
investing the resources of the Reserve System in Treasury 
obligations. The weekly reports of the System show that 
it has already gone quite far in this direction, and unof- 
ficial news suggests that it is in reality very much more 
active in the purchase of these obligations than the figures 
themselves show. ‘The theory on which such action is taken 
has often been set forth in Reserve publications and is 
obvious enough. These obligations are believed to be 
largely in the hands of the banks as the outgrowth of Secre- 
tary Mellon’s policy of past years. The purchase of them 
therefore gives the banks money or reserve credit and 
does so at prevailing levels without breaking the market 
for such obligations. The banks thus, without sacrifice 
to themselves, are able to convert their Treasury holdings 
into loanable funds and thus they are in position to lend 
freely to persons who have been crippled in the stock market 
or who want to buy in order to support the market. 
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Now this is probably about the best that can be done at the 
present moment by the open market committee. When a 
house is burning, it is not worth while to inquire very 
closely whether the water used to put it out has been 
pumped up for some other purpose or not. But, of course, 
the policy itself, as followed by this committee for years 
past, is a disastrous one and has had no inconsiderable share 
in bringing on conditions in the market at the present 
moment. “Lest we forget’’—this real underlying nature of 
the situation should be constantly kept in mind, particu- 
larly as, by so keeping it in mind, the business public will 
be far more able to influence a change of policy when present 
emergencies are past and the time has come to get back 
upon some rational financial basis. The effect of what is 
being done, of course, is to load the Reserve Banks’ port- 
folios with Government obligations just as they were over- 
loaded during the war and naturally with the same infla- 
tionary results. Inflation caused the recent panic, and 
inflation is the remedy now applied to it, and to which 
the public, in default of a better remedy, yields its 
consent. 

The open market provision of the Federal Reserve Act, 
originally intended, as is plainly set forth in the Act, to 
apply to bankers’ acceptances and to the two-name paper 
of commercial enterprises made for business purposes. It 
was intended as a means of making the rate policy of the 
Reserve System effective, and the original application of 
it was directed with that in mind. Reserve Banks have 





never purchased any two-name paper in the domestic mar- 
ket except just at the beginning, and when they did so 
they were sharply rapped over the knuckles by the interests 
then prominent in control of the System. They, moreover, 
soon began to tolerate the making of accommodation accept- 
ances, and later they allowed them to be freely bought and 
held. The later years of President Wilson’s Administration 
had resulted in putting most of the public debt into the 
hands of individuals in different parts of the country, and 
in taking them out of the banks—a process effected at great 
cost and carried out because it was in line with sound policy. 
Secretary Mellon resumed the plan of putting the debt into 
short form and insisted upon having the banks buy and 
hold it. The responsibility of the Reserve System corre- 
spondingly increased and is to-day seen at its maximum. 

All this explains how it is that the Reserve System, as 
the result of the efforts of banking “leaders” and of “states- 
men,” has become a stock market banking system instead 
of a commercial paper institution, and why its duty is con- 
ceived to be that of “market relief” rather than of business 
finance. It is a stock market central bank and has been 
so for a good many years, and therefore it had better act 
like a stock market central bank now that the pinch has 
come, In so doing let it frankly admit to itself what it is, 
and let it explain freely and truthfully to the community 
why its changes of rates are necessitated by changing 
stock market conditions rather than by changes in the 
position of agriculture, of industry, or of trade. 








The New Capital Flotations During the Month of October and for the 
Ten Months Ending with October 


New financing in this country during the month of 
October displayed the same characteristics as all other 
months during the current calendar year. Of course we 
have no such huge totals to deal with as in September, when 
all records of monthly totals of new capital issues were 
broken. Conditions on the Stock Exchange rendered the 
flotation of new .ssues on a scale of such unparalleled 
magnitude wholly out of the question. The collapse on the 
Stock Exchange was a progressive one. The stock market 
showed great weakness and extreme depression even in the 
closing days of September, and this weakness and declining 
prices extended into October, when the market suffered one 
sinking spell after another and prices fell with accelerating 
force, the declines becoming more and more violent as the 
weeks passed, until the downward movement in the last 
ten days of October eventuated in the great panic the full 
extremity of which it was left for the current month of 
November to witness. 

In such a disturbed state of things it was manifestly 
impossible to make appeals to the investment or money 
markets in the ordinary normal way, or, indeed, to make 
any appeal at all in the last ten days of the month, when 
the panic broke in all its fury. Such new issues as were 
actually brought out came entirely in the early part of the 
month, before the stock market convulsion reached an 
acute stage. Even as it is, however, in face of the handicap 
mentioned, the new capital floations were by no means 
small or inconsiderable. It is only in contrast with the 
prodigious aggregate reached as a sort of climax in Sep- 
tember, just before the panic swept over the country and 
paralyzed all energies, that the October financing as dis- 
closed by the compilations which we present to-day appears 
light. Actually the offerings were not light, and such as 
they were they revealed the same unusual characteristics 
and features as all the preceding months of the year 1929. 
This last is the point that it is sought to emphasize in 
these comments. 

Our tabulations, as always, include the stock, bond and 
note issues by corporations, by holding, investment and 
trading companies of one kind or another, and by States 
and municipalities, foreign and domestic, and also farm loan 
emissions. As in the months preceding, this enumeration 


of the classes of financing is important chiefly as showing 
the all-embracing nature of our analysis. Apart from that, 
it is really of little consequence, since, as in previous 
months, the bulk of the new issues is found in one main 
category, namely, the new capital flotations by domestic 
corporations, the contributions under the other sub-divisions 
counting for comparatively little as additions to the grand 
totals, except in the single particular of the new bond 
awards by States and municipalities. 

The grand total of the offering of securities under the 
different heads enumerated during the month of October 
aggregated $877,617,670. This is, it will be observed, at 
the rate of over $10,000,000,000 a year, and hence cannot 
be considered inconsiderable, and yet less be termed insig- 
nificant. However, it is only about half the aggregate for 
September, when the new flotations aggregated $1,614,- 
744,164. In August the new offerings footed up $868,- 
424,671; in July $939,885,041, and in June $789,707,377. 
These totals, it will be observed, do not vary greatly from 
the present October aggregate. On the other hand, during 
May the new financing aggregated no less than $1,511,- 
714,703, several offerings of huge size having in that month 
swelled the total to unexampled dimensions (the most 
prominent of these having been the offering of $101,660,500 
of new common stock by the United States Steel Corpora- 
tion to its shareholders at $140 per share, involving $142,- 
324,700; the offering of $108,250,550 Anaconda Copper Min- 
ing stock at $55 per share of $50, and representing therefore 
$119,075,605, and $219,000,000 American Tel. & Tel. conv. 
debentures), aS a result of all of which the financing was 
brought to a figure that had never previously been even 
closely approached up to that time. In April the total of 
the new financing footed up $816,329,711. In March the 
total was $1,047,473,452; in February $1,019,431,752, and in 
January $1,065,575,103. In Decembed 1928 the offerings 


aggregated $1,178,659,551, or far in excess of any previous 
monthly total prior to that time. 
offerings were $961,566,999. 

But though the October security offerings were only a 
little over half the prodigious offerings of September, in 
character and composition they remained precisely the 


In November 1928 the 
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consists of new stock and bond issues by corporations. 
Only a single foreign government issue was brought out, 
and that for a relatively minor sum, namely, $3,500,000. 
The State and municipal issues ran a little larger than 
in the same month last year, when they were exceptionally 
small by reason of the tension then existing in the money 
market (the tension then being in its early stages and the 
market for municipal bonds having been completely dis- 
rupted thereby) and yet these State and municipal issues 
have aggregated altogether, in October the present year, 
only $116,863,573, including $1,000,000 of Canadian mu- 
nicipal issues placed in the United States out of the grand 
total of security offerings of all kinds of $887,617,670 for 
the month, leaving therefore $757,254,097 of corporate 
issues, and of these latter only $33,088,000 were for refund- 
ing. ‘This last is in decided contrast with the showing in 
September, when no less than $306,592,000 of the corporate 
issues were for refunding purposes. Moreover, only $48,- 
127,500 out of the $757,254,097 of corporate offerings con- 
sisted of those of Canadian and other foreign corporations, 
leaving $709,126,597 of offerings by domestic corporations. 

The feature of overshadowing importance, however, as 
in the months preceding, is the extent to which the corporate 
flotations in October consisted of new stock issues. Out 
of the grand total of $709,126,597 of financing done by 
domestic corporations $294,069,102 consisted of common 
stock issues and $175,418,995 more consisted of preferred 
stock. The aggregate of the bond and note issues brought 
out during the month was only $239,638,500. 

Even such bond issues as do find their way to market 
have to be savored and seasoned to the public taste, in the 
generality of cases, with privileges of conversion into stock 
at some present or future date or be accompanied with 
warrants to acquire stock at certain prices and within cer- 
tain limits of time to make sure of the success of the offer- 
ing. Indeed, most of the preferred stock issues are made 
palatable in the same way by according to the holder rights 
to acquire common stock. All this, of course, was because 
of the supposed valuable equities attaching to common stock 
issues, which are now seen to have been a delusion and a 
snare. 

Owing to the prominence of this feature in current financ- 
ing we bring together in the following the more conspicuous 
issues floated during October the present year containing 
convertible features of one kind or another, or carrying sub- 
scription rights or warrants to subscribe for or acquire new 
stock. In the detailed enumeration of all the issues which 
were brought out during the month of October, given at 
the end of this article, we have put in italics the part relat- 
ing to the right of conversion or subscription in all cases 
where such right exists, italic type being used to designate 
the fact so that it may be readily detected by the eye. 


CONSPICUOUS ISSUES FLOATED IN SEPTEMBER WITH CON- 
VERTIBLE FEATURES OR CARRYING SUBSCRIPTION 
RIGHTS OR WARRANTS. 
$100,000,000 The Texas Corp. (Del.) conv. deb. 5s 1944, convertible at 
par into capital stock up to maturity at prices ranging from 

$70 to $125 per share. 

60,000,000 The Firestone Tire & Rubber Co. 6% cum. pref. stock 
series A, each share carries a warrant, non-transferable prior 
to Sept. 30 1930, a part from pref. stock, entitling holder to 
purchase one share of common stock up to Oct. 31 1934 at 
prices ranging from $55 to $100 per share. 

700,000 shs. Corporation Securities Co. of Chicago $3 optional 
conv. pref. stock, convertible up to Nov. 1 1934 into common 
stock on basis of one share of pref. stock for 14 shares of 
common stock and thereafter on share for share basis. 

400,000 shs. Commercial Investment Trust Corp. $6 conv. pref. 
stock, optional series of 1929, convertible into common stock 
at rate of one share of common stock (after sub-division on 
basis of 2}4 shares for one share, effective Oct. 2 1929) for 
each share of pref. stock. 

$15,000,000 Simmons Co. deb. 5s 1944, with warrants entitling holder of 
each $1,000 bond to purchase five shares of common stock 
up to Nov. 1 1934 at prices ranging from $185 to $210 per 


share. 
11,000,000 Hotel Waldorf Astoria Corp. Ist mtge. 7s 1954, each $1,000 
of bonds carries a non-detachable warrant to receive without 


cost on Jan. 1 1931, or earlier at corporation’s option, two 
shares of common stock. 


400,000 shs. Central Illinois Securities Corp. (Del.) $1.50 conv. 
pref. stock, convertible at any time into common stock, 
share for share. 


As in previous months, another point of importance with 
reference to these new capital flotations is the part played 
by Investment Trusts in swelling the totals. Investment 
Trusts and holding and trading companies have latterly 
become very prominent in emitting new securities and 
obviously they differ so sharply from new financing of other 


descriptions that we have again made computations to indi- 
cate their contributions to the grand totals of the new cap- 
ital flotations for October and for the ten months of the 
calendar year ending with October. In our detailed anal- 
ysis of the corporate financing given at length each month 
in tabular form these security offerings by investment 
trusts and holding and trading companies are grouped under 
the designation “Miscellaneous.” For the month of October, 
out of a grand total of $757,254,097 of corporate financing, 
domestic and foreign, $301,074,546 consisted of corporations 
thus classed as miscellaneous, and we now find that $200,- 
200,316 of this comprised financing done by investment 
trusts and holding and trading companies. In like manner, 
out of a total of $9,418,482,370 of new corporate issues 
brought out during the ten months of the present year 
ending with October, $3,425,451,478 consisted of corpo- 
rations classified as “Miscellaneous,” and out of this latter 
in turn no less than $2,439,983,380 comprised issues brought 
out by investment trusts and holding companies. In the 
following we show the figures for each of the ten months 
separately and also indicate what portion of the financing 
by these investment trusts and holding companies was in 
the shape of bonds and notes and what portion consisted of 
stock issues: 


FINANCING BY INVESTMENT TRUSTS AND TRADING AND HOLDING 
COMPANIES DURING FIRST TEN MONTHS OF 1929. 























Long Term Short Term Grand 
1929. Bonds & Notes. | Bonds & Notes. Stocks. Total. 
$ $ $ 3 

PN cccsane DEES. cctcchbaonnee 256,645,500 265,645,500 
February ...-...- Si POG | wienncccnses 175,814,050 197,314,050 
OO — ef oF ee 102,963,088 149,963,088 
BME 5 2ks docntnd MOGLED | one ancccoses 98.256,500 99,756,500 
MO cis ceinssbal ahddbbeeee | dvoctdtcsin’ $0,356,200 90,356,200 
, ae oe SS ee . 76,853,724 85,853,724 
ks nat edie ST 8 eee 201,761,290 222,011,290 
po Ae SET sccassuspunnd 481,735,612 485,735,612 
September ------ gt een 640,897,100 643,147,100 
CE cancnwsutsl sncehemdioncy 1,000,000 199,200,316 200,200,316 
@114,500,000 1,000,000 162,324,483.380 | 2,439,983,380 








@ Includes $26,000,000 Canadian. 0d Includes $1,925,000 Canadian. 

The significance of the foregoing should not escape atten- 
tion. It brings out the fact that while in October invest- 
ment trusts and trading and holding companies were 
responsible for only $200,200,316 of the new capital flota- 
tions they have to their credit no less than $2,439,983,380 
for the ten months since the first of January. 

Before going into further details with our analysis of 
the new financing for the month of October, it deserves 
to be noted that the great decline in prices on the Stock 
Exchange has played havoc with subscription rights and 
warrants, involving new stock and bond issues for the 
immediate future, and in numerous instances has necessi- 
tated either extension of the time within which such rights 
or warrants may be exercised or their withdrawal alto- 
gether. Perhaps the most conspicuous instance of this 
kind was that of the Cities Service Co. This company had 
offered to each common stockholder of record Nov. 7 the 
right to purchase one share of common stock at $45 per 
share for each ten shares registered in his name. At the 
time of the offer the right was a valuable one, the stock 
having sold as high as 68% early in October. But in the 
panic in the last days of October the stock fell as low as 
20 and even at the close yesterday it was no higher than 30. 
With the market price so much lower than the offering 
price, the offering was destined to fail, and accordingly, 
on Oct. 30, the directors of the company voted to withdraw 
the same. Some other instances of complete withdrawal 
of offerings are the Sharon Steel Hoop Co., which had 
offered common stock at $40 per share, but which stock sold 
down to 20 in the market, and the newly formed Great Lakes 
Corp., which had offered its capital stock at $25 per share. 
The board of directors of the corporation announced, Nov. 1, 
the withdrawal of this offering, feeling that no additional 
financial burden should be incurred by either individuals 
or financial institutions at the present time for the purpose 
of financing new enterprises. 

Prominent among the proposed issues which have been 
extended are: Bangor & Aroostook RR. common stock at 
$60 per share, expiration date extended from Nov. 9 to 
Dec. 7; Allis-Chalmers Mfg. Co. common stock at $60 per 
share, expiration date extended from Oct. 31 to Dec. 31; 
J. I. Case Co. common stock at $150, expiration date ex- 
tended from Nov. 4 to Nov. 19; Columbian Carbon Co. capi- 
tal stock at $175, expiration date extended from Nov. 11 to 
March 11 1930; American Rolling Mill Co. common stock 
at $104, extended from Nov. 15 to Feb. 15 1930; Counselors 
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Securities Trust (Boston) capital stock at $100, extended 
from Nov. 1 to Jan. 6 19380; Grigsby-Grunow Co. common 
stock at $40, extended from Nov. 15 to Nov. 21, and Sierra 
Pacific Electric Co. common stock at $40, extended from 
Nov. 4 to Jan. 3 1980. 


FURTHER FEATURES OF OCTOBER FINANCING. 


Going further with our analysis of the corporate flota- 
tions, a fact of interest is that during October industrial 
and miscellaneous financing (including the investment and 
trading companies just referred to) dominated the corporate 
group in even greater degree than in the previous month, 
notwithstanding that the grand aggregate of the corporate 
flotations was so greatly reduced. The corporate total in 
September was $1,507,376,014, of which the industrial and 
miscellaneous issues contributed $1,045,564,814, or more 
than two-thirds of the total. In October the proportion 
contributed by industrial and miscellaneous financing was 
close to 80% of the total, being actually $597,678,219 out of 
a total of $757,254,097. While the proportion shows an 
increase, it will be noted that the volume of industrial and 
miscellaneous issues at $597,678,219 for October amounted 
to somewhat less than 60% of the $1,045,564,814 reported 
for September. Public utility issues were also in lighter 
volume during October, the month’s output of $102,355,878 
comparing with $380,291,200 for September. Railroad offer- 
ings totaled $57,220,000 in October, which also shows a 
decrease from the previous month’s total of $81,520,000. 

Total corporate offerings, foreign and domestic, during 
October were, as already stated, $757,254,0907, and of this 
amount stock issues, foreign and domestic, accounted, as 
already stated, for no less than $471,165,597, long-term 
bonds and notes aggregated $275,721,000, while short-term 
offerings totaled only $10,367,500. The refunding portion 
was $33,088,000, or less than 5% of the total. In Sep- 
tember the amount for refunding was $306,592,000, or about 
20%. In August it was only $25,045,000, or less than 4%; 
in July it was $59,291,141, or net quite 7%; in June it was 
only $16,222,217, or less than 3%; im May, on the other 
hand, the refunding portion was no less than $390,847,640, 
or nearly 30% of the total. This established May as the 
largest month on record in respect to amount raised for 
refunding. In April the amount for refunding was $134,- 
171,779, or over 18% of the total; in March it was only 
$58,327,000, or about 644% of the total; in February the 
amount was $122,393,350, or over 13% of the total, while 
in January it was $142,547,192, or nearly 15% of the total. 

There was only one offering during October involving 
a substantial sum for refunding, namely, $60,000,000 Fire- 
stone Tire & Rubber Co. 6% cum. pref. stock, series A, of 
which approximately $25,270,000 was to pay off outstanding 
preferred stocks of the company and a small bond issue 
of a subsidiary company. 

The total of $33,088,000 raised for refunding in October 
(1929) comprised $4,824,000 new long-term to refund exist- 
ing long-term, $100,000 long-term to refund existing short- 
term, $1,694,000 new stock to retire existing long-term 
obligations, $1,200,000 new stock to retire existing short- 
term, and $25,270,000 new stock to replace existing stock. 

Foreign government financing during October comprised 
an’ offering of $3,500,000 City of Hanover (Germany) ext. 
conv. 7s, 1939, priced at 98, to yield 7.30%. An unusual 
feature of this issue is found in the privilege of conversion 
into long-term bonds, maturing in 1959, and repayable 
at 105. 

Foreign corporate flotations in our markets during Octo 
ber aggregated $48,127,500. The issues comprised: Cana- 
dian: $30,000,000 Canadian National Ry. Co. 40-year guar- 
anteed 5s, 1969, offered at 9814, to yield 5.09% ; $11,000,000 
Gatineau Pr. Co. 1st mtge. 5s, 1956, sold at 93, to yield 
5.60%, and $450,000 Toronto Chain Store Terminals ist 
mtge. coll. tr. 6s, 1939, issued at par. Other foreign issues 
consisted of $5,000,000 “Hansa” Steamship Line (Ger- 
many) 6s, Oct. 1 1939, floated at 93, to yield 6.98%, and 
15,250 units of Havana Lithographing Co. (Cuba), each 
unit comprising 1 share of 7% cum. conv. pref. stock (par 
$100) and 2 shares of common stock, priced at $110 per 
unit and involving $1,677,500. 

There were no offerings of farm loan securities during 
October. 

The largest individual corporate issue brought out in 
October was $100,000,000 The Texas Corp. conv. deb. 5s, 
1944, priced at 98%, to yield 5%%. Other outstanding 





industrial and miscellaneous issues were: $60,000,000 The 
Firestone Tire & Rubber Co. 6% cum. pref. stock, offered 
at $99 per share; 1,000,000 shares Marine Midland Corp. 
capital stock, issued at $60 per share, involving $60,000,000; 
700,000 shares of optional pref. stock of Corporation Securi- 
ties Co. of Chicago, offered with a like number of common 
shares in units of 1 share each at $75 per unit, involving 
$52,500,000 ; 3,025,000 shares Pennroad Corp. common stock, 
offered at $1644 per share, involving $49,912,500; 400,000 
shares Commercial Investment Trust Corp. conv. pref. stock, 
offered at $100 per share, involving $40,000,000; 750,000 
shares Western Electric Co., Inc., common stock, priced 
at $40 per share, accounting for $30,000,000, and 823,934 
shares American Cyanamid Co. class B stock, offered at $30 
per share, involving $24,718,020. 

Publie utility financing was featured by the following: 
$32,000,000 Southern Bell Tel. & Tel. Co. 1st mtge. 5s, 1941, 
sold at par, and $15,770,000 Commonwealth Edison Ca 
capital stock, offered to stockholders at par ($100). 

Two offerings of equipment trust securities furnished the 
feature of the domestic railroad group during October. 
The issues were as follows: $13,500,000 Baltimore & Ohio 
RR. Co. equip. trust 44%4s F, 1930-44, priced to yield from 
6% to 514%, and $10,200,000 New York Central RR. equip. 
trust 444s, 1980-44, priced to yield from 6% to 5.15%. 

There were three offerings of securities during October 
which did not constitute new financing by the companies 
whose securities were offered. These issues aggregated 
$2,445,500, and, as pointed out by us in previous months, are 
not included in our totals of new financing. The issues are 
shown, however, in tabular form following the details of 
actual new capital flotations during the month. See 
page 3080. 

The following is a complete summary of the new finance- 
ing—corporate, State and city, foreign government, as well 
as farm loan issues—for October and for the ten months 
ending with October. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 
































1929. New Captial.| Refunding. Total. 
MONTH OF OCTOBER— $ 3 3 
Corporate— 
Domestic— 
Long term bonds and notes. ......- 224 ,347 ,000 4,924,000] 229,271,000 
Re SEIS LS a apo i ,, ae 10,367 500 
PROGINS SINGS os od ttcevcmecas ae 147,948,995) 27,470,000} 175,418,995 
OCORRISS CIDIED «6. bi mecncccneséi 293,375,102 694,000} 294,069,102 
Canadian— 
Long term bonds and notes. ...-..-.- 41,450,000} -.--.-.- 41,450,000 
CGS Sh coc ctminccctiocansones! ebnsnnnig << senenseal. > eee 
PROGMEOR GROUEE. ncccusdaccccameas] § agesuace] 8 . scoancpel  wabeneme 
COREE: CRIES . nin advndininbal -S ahittinhel . peoahhaa: \:emelee 
Other Foreign— 
Long term bonds and notes.......- SSO ROG | onnceuns 5,000,000 
S06 Ginn ccwcccsctdsmnernenas! © seendwos| . enactinead < wkeene 
Preferred stocks........-.------- LAER. © sntwanks 1,525,000 
COMIENAR. GRIEG io adc dccmcennmcac fe a ee 152,508 
Total COTpaRAte.. oa < cosesssscsun 724,166,097 33,088,000) 757,254,097 
Foreign Government --_..-..-..------ RECO RO lat unnts 3,500,000 
Pass TAG WS «i 6s ccacctaswnntl  seehesenl ~ anneal danas 
War Vines COPPICAGR.. ncccnsswessl {2 enantntel <= anatase”. : aha 
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se il seins gta tie sang 1,000,000 iigiane aceulial 1,000,000 
United States Possessions_.-..------ SEO BO. cepecnae 400,000 
CORE TIE. oon ct cco 843,391,095 34,226,575| 877,617,670 
10 MONTHS ENDED OCT. 31— 
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Long term bonds and notes.....--- 1,779,472,3240| 480,209,260/2,259,68 1,600 
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Canadian— 
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Cashes SHE... b6 nd ben sconsds eae | means 18,163,900 
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, a ee eer 103,337.200). 2 wnceee-- 103,837,200 
CORSIEE GIDE vc dno cer cssicwenee TRACE IAT) son nnnne 32,408 347 
ete GOURD. a a amines pees .051}1,288,528,319/9,4 18,482,370 
Foreign Government - ----.----------- A 68,250,000 
Farm loan ns wecececcoececee| coacens-| secceecef sacccsce 
War Pinames Cosporatie® ..cc-cceccces] —coccccce|) _ eececcos| | easnwcan 
WeuMisGal . . << wacrcccescccsmcseeeen= 1,087 573,557 10,431,761|1,047,987 318 
CORRMOE...« cn ccsdtinn comuewamments 29,612,000 9,000,000} 38,612,000 
United States Possessions.....-..--- pk eee ee 2,395,000 
ete GE. okcctcmnewiniienein 9,267 .784 608! 1,307,960,080'10575,726 AR8 





In the elaborate and comprehensive tables on the suceceed- 
ing pages we compare the foregoing figures for 1929 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during October, ineluding 
every issue of any kind brought out in that month. 
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FINANCIAL CHRONICLE 











DETAILS OF NEW CAPITAL FLOTATIONS DURING OCTOBER 1929. 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 








To Yiedd 
E Issue. Price. About. 
Amount Purpose of Issue Company and Issue, and by Whom Offered. 
s Railroads— % RR — fered ntinental 
ae S| po 65 Baitimere & Ohio OS ee Of by Bankers Co. oN. ¥.; Co 
13,500, New equipment ws Illinois Co., Ine., and Evans, Stillman Corp.; Chase 
80,000,000] Addns.,bet’m'ts.,pay.temp.ins. &c| 98% 6.09|Canadian National Ry. 40-yr. Guaranteed S» i960. ottered iret National Corp. of 


520,000; New equipment.........-----.-- oo 





10,200, eee st 
54,220, 

Public Utilities— 
11,000,000} Acq. bonds of affil.co.;cap.exp.--| 93 


7,250,000] Acquisitions, addns., bet’m’ts. &e-; 9514 


275, Refunding; impts. extensions, &c..} 98 

780, General corporate purposes.....-- 98% 

600,000] Acquis., impts., bett’mts., &e....| 97 
2,500,000; Additions & extensions... .-.-..----. 98% 
8,000,000) Refunding; additions, &c.......-- 97% 


500, 








225,000; Finance construction 
el ee Finance construction of building_.| 100 





5 9 
Acquire subsidiary co .........-- 99% 


Expansion of business -..-.....--- 100 b 
Completion of plant...........-.- 05% 


Acquisitions, expansion, &c...... 99% 


Expan.; addns., bett’mts., &e.....)| 98% 


Laad, Buildings, &c.— 
Provide funds for loan purposes.../ 100 


of apartment’ 100 
Finance construction of hotel. --.-_ 100 


200,000] Pay existing debts; improvem’ts.-| 99% 
1,000,000; Provide funds for loan purposes___| 100 


750,000} Real estate mortgage__........-- 100 
y Wahieg on enpital fi iiquidate debt,&e.j 100 
450,000] Finance lease of property -..----- 100 
1,000,000] Real estate mortgage.._......._. 100 
11,000,000] Finance construction of hotel_..-- 103 
19,275,000 
Shipping— 


5,000,000! Repay mtge. debt; construction,&c| 93 


Miscellaneous— 











200,000] Finance construction of bridge...-| 100c 
1,000,000] General corporate purposes... ._ 100 
1,500,000] Fund current eabe on an... 100 

10,000,000] Expansion of business... ......_- 70 

300,000} Acquisitions...................- 100 

13,000,000 





6-5.20 
6-65.15; 


ay Corp.; the Equitable Trust Co. = New York; the First National Corp. of Boston; E. H. 


Sons; Continental Iifinois Co., -; the Marine Trust Co. of Buffalo; the Shawmut 
Corp. at Damon: the Cleveland Trust Co.; Mitchell, Stes tn tat tenes tee 
Minnesota Co., Minneapolis; Wells-Dickey Co.; First Minneapolis Trust Co.; Mississippi Valley 


Trust Co., St. ‘Louis; First Wisconsin Co.; Fletcher American Co.; National Bankitaly Co., San 
; the 5 : 


Bank of Commerce; Bank of Nova Scotia; Banque Canadienne Nationale: R. A. Daly & Co., 
Lta.; Royal Securities Corp.; Hanson Bros.; McLeod, Young, Weir & Co., Ltd.; Matthews 
& Co., Ltd., and Greenshields & Co. 

Chicago Indianapolis & Louisville Ry. Eq. Tr. 5s E, 1930-44. Offered by Harris Trust & Savings 
Bank, Chicago, and Potter & Co., New York. 

New York Central RR. Eq. Tr. 4s, 1930-44. Offered by Chase Securities Corp. and Freeman & Co. 





6.1 
5.18 
6.25) 


5.09) 
5-65) 


5.00 


5 

6.04 
7.00 
_ 


5.05 


Gatineau Power Co. ist M. 5s, 1956. Offered by Chase Securities Corp.; Bankers Co. of N. Y.; 
Harris, Forbes & Co.; Lee, Higginson & Co.; Banecamerica-Blair Corp.; Halsey, Stuart & Co., 
Inc.; Old Colony Corp.; Otis & Co. and First Nat. Corp. of Boston. 

Generai Water Works & Electric Corp. Conv. Deb. 6s B, 1944. (Convertible tnto dass A common 
stock after Oct. 1 1930 and before Oct. 1 1940 on following basis, the first $2,000,000 at $3234: the 
neg ge oo dyhy oe ‘Unni ae Offered 

H. Rollins & Sons; Central-Iilinois Co. and Stroud & Co., 


8] Kentucky State Telephone Co. ist M. 6s A, 1948. Offered ‘te y Munietpal Utility Investment 


Kansas City, Mo. 

Pennsylvania Water Co. Gen. M. & Coll. Tr. (now ist Mtge.) 5s, 1940. Offered by Mellon National 
Bank, Pittsburgh. 

Peoples Water Service Co. (Md.) ist Lien Coll. 6s A, 1949. (Zach $1,000 bond carries a warrant, 
non-delachable, excert ee Se eee oe eS oe. ae ee 
share.) Offered by Gillet & Co., Baltimore 

Philadelphia Suburban Water Co. ist M. 5s - 1969. Offered by Drexel & Co 

Puget Sound Pow. & Light Co. ist & at 5448 A, 1949. Offered by Stone & Webster and 

Blodget, Inc.; Lee, Higginson & Co.; Giese Seousiinee Cune.: take Pectes @ Cos Bancamerica- 
Blair Corp.; Brown Bros. & Co. and Estabrook & Co. 

Southern Bell Telephone & Telegraph Co. Ist M. 58, 1941. Offered by J. P. Morgan & Co.; 

‘at. Bank, N. Y.; Nat. City Co.; Bankers 

y a e #- Co. and Lee, Higginson & Co. 

Southern gong 8 ist M. 5%s, Sie Offered by Otis & Co. and Harris, Forbes & Co. 

by Arthur Perry & Co., Boston. 


Port Huron Corp. lst M. Cony. 7s, 1939. (Consertible tnto common stock on basts of 4 shares of common 
stock for each $100 of bonds.) Offered by E. J. Wiley Corp., New York. 
blic Portiand Cement Co. 


3 . Orieans; 

., Bt. Louis; Alamo Nat. Co., San Antonio; Republic Nat. Co., Dallas, and City- 

Simmons Co. Deb. 5s, 1944. “(Bach $1,000 deb. carrtes warrant to purchase 5 shares of capttal stock up 
to Noo. 1 1934 at prices ranging from $135 to $210 per share.) Offered by company to stockholders, 


ten. 
Shamrock Oil & Gas Co. Deb. 63, 1939. (Zach $1,000 deb. carries a non-delachable warrant entitling 
Sees dete te ee ae ee. 1 1934 at prices ranging from $15 10 $30 per 


i 
i 
a 


ge 
g 
f 
ft 
8 
a 
° 
i 
i 
! 


Savings Bank, Chicago: Field, Glore & Co.; i. M. Byliesby & Co., Inc. and 





7-6 .60 


6.00 


o7 


6.9 


7.00 













American Home Security Corp. Ist M. Coll. Trust 6s, 1937-44. Offered by Smith, Hull & Co.; 


Minneapolis. 

ee tara Oe Sante ts 6s, 1931-37. Offered by First National Co., St. L. 

545 Barry Bidg. Corp. (Chicago) lst M. 634s, 1934-43. Offered by Geo. M. Forman & Oo., 

Hotel Harvey (Ottawa, IIL) lst M. 64s, 1932-41. Offered by Leight & Co., Chicago. 

veer 4 _ — Corp. ist M. Coll. Trust 6s B, 1930-39. Offered by 

orwood Bides.. inc. (Austin, Tex.) 1st M. 6%{s, 1930-40. Offered by Whitney Trust & Savings 

Petroleum Office Bidg. (Petroleum Bidg., Inc.) 1st (ec) M. 6s, 1940. (Each $1,000 and $500 
bond carries a warrant, non-delachable except by exercise, entitling holder to purchase to maturity 10 
ee ee. of capital stock at $20 per share.) Offered by Robert Garrett & 
Sons ore 

Port Aransas (Texas) Properties, Inc. ist M. & Coll. Trust 64s, 1930-36. Offered by Moore, 
Hyams & Co., Inc., New Orleans. 

Reality Foundation, Inc. Inv. Trust Guar. Secured 6s, FW, 1939. Offered by National American 
Securities Co., Inc., New York. 

Sisters of St: Mary (St. Louis) ist M. 5s, 1930-39. Offered by Mercantile-Commerce Co., St. L. 

Straus Brothers Co. Conv. Deb. 68, 1939. (Convertible at any time prior to maturity, or up to date 
of call, Site thes A tosieen steal tn. tenite FE dacs af anaes mak for cack 4a Gael. 
Offered by Straus Brothers Investment Co. 

Toronto Chain Store Terminals lst M. Coll. Trust 6s, 1939. (Zach $1,000 bond carrtes a non- 
detachable warrant entitling holder to recetve any time on or before Oct. 1 1930, without cost, 10 shares 

ge tS aoe Brown Properties, Inc.). Offered by Robert Garrett & Sons, Mercantile Trust 


Century Trust 

1230 Park Ave. (N.Y. City) 54% Guar. Prudence Ctts., 1932-37. Offered by The Prudence Co., oe 

Hotel Waldorf-Astoria Corp. lst M. 7s, 1954. (Zach bond accompanted by a @ non-detachable warr 
entitling holder to receive without cost on Jan. 1 1931 or earlier at option of the corporation, poate 
stock in ratio of 2 shares of such common stock to each $1,000 of bonds.) Offered by Hallgarten & 
Co.; Hayden, Stone & Co.; Kissel, Kinnicutt & Co.; Hornblower & Weeks; Greenebaum Sons 
Securities Corp., and Cassatt & Co. 


Zz 


“Hansa” Steamship Line (Germany) 68, 1939. (Zach $1,000 bond carries a detachable warrant 
enitiling holder to purchase R.M 2,000 par value of fully-paid capttal stock at prices equal 10 180% 
of the par value tf exercised on or before Oct. 1 1931, 200% tf exercised thereafter to Oct. 1 1933, 220% 
thereafter to Od. 1 1935, 230% thereafter to Oct. 1 1937 and 240% thereafter to Oct. 11939). Offered 
by Guaranty Co. of New York. 


Strout, Inc., 

(Rex B.) Clark Coil. Trust 6s, 1935. Ones hy ene Meme Se. of Deiroit, Inc. 

Commercial Discount Co. Conv. 6s A, 1939. (Convertible into common stock at any time prior to 
maturity at prices ranging from $70 io $00 pet shard Offered by Security-First National Co.. 
America Investment Co. and Citizens National Co., Los 

Schulte United 5c. to $1 Stores, Inc. 7s, 1935-44. "(Each $100 of bonds carrtes warrant entitling 
holder to receive without payment, 1 share of common stock; warrants detachable on or before Dec. 31 
1931, or prior thereto in case of redemption.). Offered by company to pref. stkhders; underwritten. 


sonar Bridge Co. (Wash.) Ist M. 7s, 1044. Offered by Wm. P. Harper & Son and Smith 





Security Materials Co. ist M. 7s, 1939. Offered by The John M.C. Marble Co., Los Angeles. 





SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS. 








To Yteld 
Amount Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
3 % 
Public Utilities— 
1,000, . improvements, &c....- 98 


Other Industrial & Mfg.— 


100,000] Acquire predecessor company...-| 100 


Lend, 
2,667,500! Real estate m 








Buildings, ko 
SCE 100 


6.05|Montana-Dakota Power Co. ist M. 53s, Jan. 1 1934. Offered by Minnesota Co.; Continental 
Illinois First Wisconsin Co. 


Ceo., and 


rae Machinery Mfg. Co., Ltd. (Calif.) Deb. 7s, Jan. 1 1932. Offered by Metzler & Co., 





5.50\Lawyers Mortgage Co. (N. Y.) ist M. 544% Ctfs., 1934. Offered by Lawyers Mtge. Co., N. Y. 
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*5,000 shs 








Work’g capital; other corp. purpose} 








To Yield 

Amount, Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 

$ Miscellaneous— % 

1,000,000} Provide funds for inv. purposes..| 100 6.00|Central Sines Beveramont Trust, Inc. Secured Conv. Deb. 6s A, Sept. 1 1934. (Convertible into 

common 8 prices ranging from $12 % to $25 per share.) Offered by Peabody & Co., Chicago. 

1,600,000] Acquisitions; wkg. capital, &c....| 98.30 7.75|Mid-Continent Laundries, Inc. 7s, Oct. 1 1932. (Each $1,000 note Tarvies a detachable warvant 

; entttling holder to purchase 40 shares of participating class A stock up to maturity at prices ranging 
Srom $25 to $30 per share.) Offered by A. B. Leach & Co., Inc. 
3,000,000) General corporate purposes... -- 100 6.00|Municipal Investment Trust (Matilda R. Wilson) Detroit 6% Ctfs. of Beneficial Interest, Oct. 1 
1932. Offered by Halsey, Stuart & Co., Inc., and Fidelity Trust Co., Detroit. 
1,000,000} Working capital ---........--.-- 100 6.00] Union Co. (Los Angeles) Coll. Tr. 6s A, Sept. 1 1930-34. Offered by company. 
6,600,000 
STOCKS 
Par or No. a Amount | Price To Yteld| 
of Shares. Purpose of Issue. Involved. |\per Share. About. Company and Issue, and by Whom Issued. 
s Railroads— $ % 
3,000,000} Acquisitions; construction........| 3,000,000) 105 4.76|Cincinnati Union Terminal Co. (Ohio) 5% Cum. Pref. Offered by Hornblower & 
Weeks and A. E. Aub & Co. 
Public Utilities— 
— shs} Acquisition of property, &c.....- 265,000} 26% --- ge ny bem Corp. (Del.) Class A stock. Offered by Howard McCandless & Co., 
anc 0. 
*32,000 shs| Acquisitions.............------- 3,088,000} 9634 6.21|Central Vermont Public Service Corp. $6 Pref. Offered by Old Colony Corp., Tucker, 
oa" & Co., Hill, Joiner & Co., Inc., Utility Securities Co., and Harris, Forbes 
15,770,000| Capital expenditures_-.-....--~-- 15,770,000] 100 (par) ---|Commonwealth Edison Co. Capital stock. Offered by company to stockholders. 
*20,000 shs/ Retire notes; constr.; working cap. J ,000} 100 6.00|Indiana Consumers Gas & By-Products Co. $6 Cum. Conv. Pref. A. (Convertible 
at any time into common stock at rate of 4 shares of common stock for each share of pref., 
unless called for redemptton and then up to 5 days prior to redemption date. Each share 
of pref. stock also carries a warrant to purchase at any time prior to Oct. 1 1934, common 
stock tn ratto of 1 share for each share of pref. at a price of not more than $15 per share.) 
Offered by Rutter & Co., and the First National Corp. of Boston. 
*33,333 shs| General corporate purposes..-...- 333,333} 10 ---|Interstate Natural Gas Co., Inc. Capital stock. Offered by company to stockholders. 
*93,970 shs/ Capital expenditures - --.---..----- 9,397,000} 100 (par) ---|Public Service Co. of Northern Illinois Com. Offered by company to stockholders. 
*52,911 shs| General corporate purposes--..--- 5,026,545) 95 §.26| Public Service Corp. of N. J. $5 Cum. Pref. Offered by company to customers. 
35,879,878 
Iron, Steel, Coal, Copper., &c. 
*88,028 shs| Acquisitions. --.........-------- 3,521,120] 40 ---|Blaw-Knox Co. Capital stock. Offered by company to stockholders. 
133,840] Additional capital. .......---.-.-- 133,840} 10 (par) ---|Hoover Steel Ball Co. Common stock. Offered by company to stockholders. 
3,654,960 
Motors and Accessories— 
*247,610shs| Acquire additional property, &c--| 1,114,245 4% ---}Reynolds Spring Co. Common stock. Offered by co. to stockholders; underwritten. 
Other Industrial & Mfg.— 
*823,934shs| Additions & impts.; wkg. capital__| 24,718,020} 30 woe —— Cyanamid Co. class B stock. Offered by company to stockholders; under- 
written. 
*55,000 shs| Working capital; other corp. purp.| 2,750,000; 50 mint se aes Corp. A common stock. Offered by company to stockholders; 
un n. 
*14,500 shs| Expansion of business ----....---- 580,000} 40 ---|Ce Co Mfg Co. Capital Stock. Offered by company to stockholders. 
%50,000 sha| Development of operations.....-.- 625,000} 12% ona oe Air Service, Inc. (Del.) Common stock. Offered by W. G. Gates & Co., 
ne., cago. 
*56,000 shs| Acquire constituent companies...-| 1,848,000} 33 ---]<merson’s Bromo-Seltzer, Inc. (Md.) Class A Non-Voting Common Stock. Offered 
by Century Trust Co., Baltimore. 

193,000] Additional capital_---....------- 386,000} 20 ---|Marchant Calculating Machine Co. Common. Offered by company to stockholders. 

*76,000 shs/ Retire debt; other corp. purposes.-| 2,926,000) 384 ---|McGraw Electric Co. Common. Offered by N. W. Harris Co., H. M. Byllesby & Co., 
Inc., and Porter, Fox & Co., Inc. 
*100,000shs| Consolidation of properties... .--.- 1,450,000} 14% ---|Metropolitan Dairy Products, Inc. (Del.) Capital Stock. Offered by Strabo V. 
Claggett & Co., Inc. and Claggett Shares Corp. 

3,250,000] Acquisition & develop. of property.| 3,250,000 5 (par) ---|New York City Airport, Inc.,Com. Offered by Wm. Paul Buchler & Co., Inc., N. Y. 
*75,000 shs| Expansion of activities. ......-.- 500} 18% «--|Pennsylivania Carpet Corp. Common. Offered by Jones, Harris & Foster, Inc., N. Y. 
*85,000 shs| Finance develop. of corp.; wkg.cap.| 1,700,000} 20 ooo —— Bean ga Quotation Board Corp. (Del.) Common. Offered by Field 

., Newark, N. J. 
53,138] Develop add'l line of locks-------- 53,138] 10 (par) ---|Schlage Lock Co. (San Fran.) Common. Offered by company to stockholders. 

200,000) Retire current debt; wkg. cap'l, &c. } 260,000/1 sh. pref. & 2 shs. { Smith-Asiop Paint & Varnish Co. 7% Pref. Offered by Meyer-Kiser Bk., Indianapolis. 

*8,000 shs} Retire current debt; wkg. cap’l, &c. jcommon for $65 Smith-Asiop Paint & Varnish Co. Com. Offered by Meyer-Kiser Bk., Indianapolis. 
*100,000shs! Additional capital_........-..--- 1,000,000} 10 ---|Southern oo Transport, Inc. Capital Stock. Offered by company to stockholders; 
underwritten. 
*40,125 shs| Refunding; capital expend - -- ---- 2,006,250} 50 ---|United Carbon Co. Common. Offered by company to stockholders. 
*750,000shs| Extend facilities; working capital -- ’ ’ 40 ---|Western Electric Co., Inc. Common. Offered by company to stockholders. 
*45,000 shs} General corporate purposes. -.-..--- 1,642,500] 36% ---|Westfield Mfg. Co. Common. Offered by Millett, Roe & Co.; Wise, Hobbs & Arnold; 
Jackson & Curtis, and Moody Bros. & Co. 
76,582,408 
3,839,780] Additional capital............--- 7,679,560) 10 ---|Sunray Oil Corp. \Del.) Capital stock. (Zach share carries a warrant to purchase one 
additional share for a period of one year, the first siz months at $10 and the second siz 
months at $12 per share.) Offered by company to stockholders; underwritten. 
Land, Buildings, &c— 
480,000} Finance lease of property ....-.---- 480,000} 100 6 oolaauaae, indianape nace Terminals, Inc. 6% Pref. Offered by the Peoples State 
ank, napolis. 
50,000} Working capital.........-.------ 50,000; 100 6.00| The sesame gad Co. (Indianapolis) 6% Pref. Offered by the Peoples State Bank, 
I polis. 
*25,000 shs| Acquire and develop. property sites {{Ruth Safety Garages, Inc., $344 Cum. Conv. Pref. (Convertible at any time prtor 
1,250,000/1 sh. pref. and 1{ to redemption date into Common Stock, share for share.) Offered by Stansbury & Co., 
sh. com. for sess! Chicago. 
*25,000 shs| Acquire and develop. property sites “| 700.008 Ruth Safety Garages, Inc., Common. Offered by Stansbury & Co., Chicago. 
Rubber— 
60,000,000} Retire pref. stocks; bonds of sub- 
sidiary; expansion. ........-.-- 60,000,000] 99 6.06|The Firestone Tire & Rubber Co. 6% Cum. Pref. A. (Accompanied by warrants, non- 
transferable prior to Sept. 30 1930 apart from pref. stock, entitling holder to purchase 
one share of common stock up to Oct.31 1934 at prices ranging from $55 to $100 per 
share.) Offered by Otis & Co.; the Cleveland Trust Co., and National City Co. 
Miscellaneous— 

250,000| Additional capital_...........--- 1,500,000} 60 .--|American Re-Insurance Co. Capital Stock. Offerea by company to stockholders. 
*100,000shs} Acquire additional investments..-| 9,900,000) 99 6.0¢/The American Superpower Corp. $6 Ist Pref. Offered by Bon ht & Co., Ine 

,000shs| Provide funds for investment purp- Central-Illinois Securities Corp. (Del.) $1.50 Conv. Pref. (Convertible into Common 

12,600,000/1 sh. pref. and 1 Stock, share for share.) Oftered by Central-Ilinois Co., Chicago. 
*400,000shs| Provide funds for investment purp- sh. com. for $3134 meer Illinois Securities Corp. (Del.) Common. Offered by Central-Illinois Co., 
icago. 
*600,000shs; Provide funds for investment purp-| 3,000,000 5 .--|Central Illinois Securities Corp. (Del.) Com. Purchased by Central-Ill. Co., 
*400,000shs| Retire pref. stk.; reduce bank loans} 40,000,000; 100 6.00|Commercial Investment Trust Corp. Conv. $6 Pref. Optional Ser. of 1929. (Convertible 
into Common Stock at rate of one share of Common Stock {after sub-divtsion on basis 
of 2% shares for 1 share effective Oct. 2 1929] for each share of Preferred Stock.) Oftered 
by Dillon, Read & Co.; Lehman Bros.; A. G. Becker & Co.; E. H. Rollins & Sons; 
Shields & Co., Inc. and Chemical National Co., Inc. 
*39,454 shs| Additional capital.........-----. 157,816 4 ---|Consolidated aged Corp. Common. Offered by Consolidated Service Co., 
Brooklyn, N. Y. 
*700,000shs| Provide funds for investment purp. Ousyoretion Securities Co. of Chicago Optional $3 Conv. Pref. (Contertible to 
Nov. 1 1934 into 1% shares of common; thereafter share for share basis.) Offered by 
52,500,000]1 sh. pref. and 1 Utility Securities Corp., Chicago. 
*700,000shs/ Provide funds for investment purp- sh. com for $75||Corporation Securities Co. of Chicago Common. Offered by Utility Securities 
Corp., Chicago. 

500,000] Provide funds for investment purp-. 550,000 1.10 ---|Dollar Tess Corp. (Buffalo) Common. Offered by J. M. Ryan & Co., Buffalo. 
*20,000 shs| Extension and improvements. .---- 600,000} 30 .--|Economy Grocery Stores, Inc., Capital Stock. Offered by company to stockholders 
*60,000 shs| Working capital_----....-------- 1,200,000; 20 .---|/Emporium Capwell Corp. Capital Stock. Sold to bankers. 

*100,000shs} Provide funds for inv. ---| 5,300,000} 53 ..-|Folds-Buck Financial Corp. Capital Stock. Offered by Folds, Buck & Co., Chicago. 
*375,000shs| Reduce bank debt; other corp. purp} 9,375,000) 25 _--|Gimbel Brothers, Inc. Common. Offered by company to stockholders; underwritten. 
*10,000 shs| Acquire contro! of bi dina 330,000} 33 _.-|Gramm, Inc. Capital Stock. Offered by Burns, Saunders & Tausch, Inc., New York. 
82,500) Working capital...........----- 544,500] 33 ..-|Guaranty Life Insurance Co. of N. Y. Capital Stock. Offered by Midwood Finan- 
cial Corp.; Willis & Richardson, and Hanson & Hanson. 
85,000] Retire mtge.; working capital, &c-- 510,000} 30 ..-|Rudoiph Guenther-Russell Law, Inc. Common. Offered by F. A. Willard & Co., 
and Ames, Emerich & Co., Inc. 
1,525,000; General corporate purposes... -.--. Havana Lithographing Co. (Cuba) 7% Cum. Conv. Pref. (Convertible into common 
1,677,500/1 sh. pref. and 2 stock at the rate of 3 shares of common stock for each share of pref. at any time prior to 
30,500 shs| General corporate purposes...... com. for $110 Oct. 15 1934; thereafter at the rate of 2% shares). Offered by Paine, Webber & Co. 
a Havana Lithographing Co. (Cuba) Common. Offered by Paine, Webber & Co, 
*75,000 shs| Acq. constit. co.’s; work’g cap., &c.| 1,762,500) 2334 6.38|Haverty Furniture Companies, Inc. $1.50 Cum. Conv. Pref. (Convertible at any time 
into common stock, share for share.) Offered by Hambleton & Co., and Citizens & 
Southern Co., Savannah, Ga. 
*22,500 shs| Establish markets; expansion. .---. 652,500; 29 .--|Home Dairy Co., Inc. Class A Stock. (Zach share carries a warrant to purchase 1 share 
of Class B common stock prior to Aug. 1 1937 at prices ranging from $18 to $35 per share.) 
Offered by American Industries & E. E. MacCrone & Co., Detroit. 
*10,000 shs| Provide funds for invest. purposes - 500,000} 50 6.00|\Investment Administration Corp. (Del.) $3 Cum. Partic. Conv. Pref. (Each share 
convertible up 0 Mar. 1 1934 tnto 1 share of class A com. stock; thereafter 144 shares of 
pref. for each share of com. stock.) Offered by Metcalf, Cowgill & Co., Inc., Chicago. 
*12,000 shs a a invest. purposes. 630,000} 52% ~---|Investors ee gp omee & oo. a. — a, anton ae pees 
*10,000 shs ork’g ca) ; other corp. purpose Kaybee Stores, Inc. a . mv. . 
350,000}1 sh. “A” and % " me inio 1% shares of common stock.). Offered by Harris, Ayers Co., New York. 


sh. com. for $35| Kaybee Stores, Inc. Common. 


Offered by Harris, Ayers Co., New York. 
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Par or No. (a) Amount) Price To yieal 
of Shares. Purpose"of Issue. Involved. |per Share. About. Company and Issue, and by Whom Offered. 
10,000,000 eeitinn b k i gi ‘Yo : Cit; . * 
y , ank in New Yor y; 
acquisitions, &c........-.-.-- 60,000,000} 60 ...|Marine Midland Corp. Capital Stock. Offered by Stone & Webster and Blodget, Inc.; 
— oe & Co.; Marine Union Investors, Inc., and Schoellkopf, Hutton & 
‘omeroy, Inc. 
2,923,350] Acquisitions, additions, &c---.---- 8,185,380} 70 .--|May oe Stores, Inc. Common Stock. Offered by company to stockholders; 
under n. 
*2,000 shs| Provide funds for invest. purposes _ New York Bankers, Inc. $8 Pref. Stock. Offered by Collateral Financial Securities 
250,000|1 sh. pref. and 1 Corp., New York. 
*2,000 shs| Provide funds for invest. purposes. sh. “A” for $125 se ~ aa | Inc. Class A Stock. Offered by Collateral Financial Securities 
rp., New Yor 
*25,000 shs| Provide funds for invest. purposes. 500,000} 20 .-.|/Old National Corp. (Wash.) Class A Stock. Offered by Ferris & Hardgrove, Murphey, 
Favre & Co.; Old National Bank & Union Trust Co.; Chester Harvey-Van Court & 
Co.; Blyth & Co.; Richards & Blum; Geo. H. Burr: Conrad & Broome, Inc., and 
Townsend & Co. 
1,100,500] Additional capital.......-.---.--- 5,282,400 = .--|Pacific Finance Corp. Common. Offered by company to stockholders. 
*3025000 sh| Provide for add'l investments - - - - - 49,912,500 Pennroad Corp. Common. Offered by company to stockholders; underwritten. 
1,000,000} Development of business... ------ 1,050,000) 2 pay pref. and ij Pickwick Nitecoach Corp., Ltd. (Calif.) 7% Pref. Offered by company. 
*50,000 shs| Development of business... ..--.-.- sh com. for $21{|Pickwick Nitecoach Corp., Ltd. (Calif.) Common. Offered by company. 
50,000} Working capital..........-.---- Republic Finance & Investment Co. (Indianapolis) 7% Pref. A Stock. Offered by 
117,500}1 sh. pref. and 1 Breed, Elliott & Harrison, Indianapolis. 
*5,000 shs| Working capital.._........------ sh. “A” for $23%||Republic Finance & Investment Co. (Indianapolis) Class A Conv. Stock. Offered 
by Breed, Elliott & Harrison, Indianapolis. 
1,750,000} Discharge oblig.; work’g cap., &c-. Security Investment Trust (Chicago) Class A Stock. (Each untt of stock carries a 
1,750,000|/1 sh. “A” and 1 warrant to purchase % share of class B stock on or before Jan. 1 1932 at $12 4% per share.) 
sh. “B” for $50) Offered by Conroy & Co., Chicago. 
*35,000 shs| Discharge oblig.; work’g cap., &c_- ||Security Invest. Trust (Chicago) Class B Stock. Offered by Conroy & Co., Chicago. 
400,000} Provide funds for invest. purposes - 400,000; 103 5.82|Security Investment Trust, Inc. 6% Ist Pref. Offered by Bosworth, "Chanute, 
Loughridge & Co., Denver. 
*175,000shs| Acq. W. F. Schrafft & Sons Corp.-| 8,750,000) 50 ...|(Frank G.) Shattuck Co. Common. Offered by company to stockholders. 
,000,000} Provide funds for loan purposes - - - State Capital Co. (San Fran.) 7% Cum. Pref. Offered by Littlepage, Sheehy & Co., 
tac a sh. and 1 San Francisco. 
*10,000 shs| Provide funds for loan purposes. -- m7 oe for $125) State Capital Co. (San Fran.) Class A Common. Offered by Littlepage, Sheehy & 
Co., San Francisco. 
511,950) General corporate purposes -----_-- 511,950} 50 6. 0 United States Printing & Lithograph Co. $3 Conv. Pref. (Convertible into cominon 
a stock, share for share, until Jan. 2 1935). Sold to bankers. 
281,474,546 
FOREIGN GOVERNMENT LOANS 
To Yteld 
Amount. Issue and Purpose. Price. About. Offered by— 
$3,500,000| City of Hanover (Germany) Ext. Conv. 7s, 
Nov. 11939. (Convertible into long-term bds. 
maturing in 1959 and repayable at 105). Pro- 
ceeds to be used for the improvement and 
enlargement of the municipal electric power 
plant, water works and sewerage system___' 98 7.30%'Brown Bros. & Co., and Continental Illinois Co., Inc. 
ISSUES NOT REPRESENTING NEW FINANCING. 
Par or No.| (a) Amount| Price To Yteld 
of Shares. Involved. \per Share. About. Company and Issue, and by Whom Offered. 
$ 3 % 
190,000} 1,140,000} 30 .--|Rudolph Guenther-Russell Law, Inc. Common. Offered by F. A. Willard & Co., and Ames, Emerich & Co., Inc. 
*10,000 shs Kaybee Stores, Inc. $1.75 Cum. Conv. Class A Stock. (ach share convertible at any time into 144 shares of common stock .) 
350,000}1 sh. “A” and \% Offered by Harris, Ayers Co., New York. 
*5,000 shs sh. com. for $35||Kaybee Stores, Inc. Common. Offered by Harris, Ayers Co., New York. 
*49,000 shs 955,500} 19% .--|Tungsten Electric Corp. Common. Offered by Bonner, Brooks & Co., New York. 
2,445,500 











* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices. 


b Bonus of 1 share of common stock given with each $100 of bonds. 
c Bonus of 2 shares of common stock given with each $1,000 of bonds. 








Brokers’ Loans. 
[Editorial in New York ‘‘Journal of Commerce,” Nov. 9.] 


It is a long time since any discussion of brokers’ loans has 
been very well worth while. Public opinion regarding this 
matter has passed through a series of stages, the first being 
one of surprise, doubt and some alarm, the second, an effort 
to defend and justify the immense diversion of credit into 
this channel, while the final one was a stage of indifference— 
an attitude of defiance toward everyone and every institution 
who had anything to say by way of complaint. Federal 
Reserve bank officials allowed themselves to be dragooned 
into issuing statements in defense of brokers’ loans, accom- 
panied by the assertion that it really made very little differ- 
ence how much of such loans was actually issued. The 
Governor of the Federal Reserve Board professed ignorance 
as to whether they were too low or too high, asserting that 


all he knew as a banker was that they were very well pro- 
tected. 


The event has shown the falsity and the misleading char- 
acter of all of these ad captandum views. Brokers’ loans are 
like any other loans. They become excessive under exactly 
the same conditions that others become excessive. When 
they are based upon over-valued securities they become 
hazardous in the same way that loans on overvalued corn 
or wheat are hazardous. A large margin does not safeguard 
them because where overvaluation exists, reaction is likely 
to set in at any time, and to sweep away even the largest 
margin. Market valuations may be wholly untrustworthy, 
and where they are, there is no guide to the wise or safe 
margin. 

All these statements are familiar. They rest on past 
experience, and it makes no difference what the employees 
of Reserve banks or the officers of the Reserve Board have 
to say on the matter. The experience of the past two weeks 
demonstrates the accuracy of the old maxims. They are as 


applicable now as they ever have been. Our brokers’ loans 
have been excessive—a fact amply attested by the excessive 
rates of interest paid for them during the past few months, 


by the relaxation obtained through the letting down of the 
loans, and by the improvement in credit conditions gener- 
ally, resulting from the establishment of a more normal 
situation. That being the case, the question of brokers’ 
loans becomes once more a “live” one—a matter worthy of 
discussion on the part of everybody in the community who 
has any real interest in the maintenance of business and 
finance upon a steady keel. 

The figures for brokers’ loans published by the New 
York Stock Exchange show that during the month of 
October there was a recession of nearly $2,500,000,000, while 
the statement published by the Federal Reserve Board for 
the week ended Nov. 6 shows a drop of $656,000,000. Some 
part of this latter is included in the former, and it is not 
possible to say exactly what the total reduction has been. 
However, Federal Reserve figures show that total loans 
are nearly $2,000,000,000 below the high point of $6,800,- 
000,000 reached on Oct. 2, while working with the stock 
exchange figures, which are more inclusive, it would seem 
that a reduction of close to $3,000,000,000 has been made. 
Very probably the amount of loans actually outstanding is in 
the neighborhood of $5,500,000,000. Is this too much? 

The answer should be plainly and truthfully made that 
it is very much too much. According to the very best 
criterion that can be found, there should probably be a 
further reduction of about $2,500,000,000 before the level of 
such loans has been reduced to a point that can be considered 
“normal.’’ A normal level is one which represents the appro- 
priate division of current bank credit between business and 
speculation, and it cannot be very accurately arrived at. 
Nevertheless, computations relating to unsold securities, 
actual current market operations and appeals for new capital 
through the medium of “rights’’ and in other ways, would 
seem to show that the figure already referred to is some- 
what near the facts in the case. There must, in short, be a 
further quite great liquidation of bank loans on stocks and 
securities. 

These are the facts in the case and there is no use in blinking 
them, or in trying to evade the issue, as has been so often 
done in recent months. Reduction of brokers’ loans does not 
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mean lower prices unless such loans have been used to drive 
market prices up to an abnormal figure. It does mean that 
as the loans are reduced, the securities that are carried on the 
shelves of issue houses and of those who have been manipu- 
lating prices, must be gradually sold out to the public and 
absorbed by the latter at whatever they are worth. There is 
still a vast volume of undigested (and it may be added 
indigestible) securities, thus to be disposed of. In order to 
prevent the effect upon the market from being too severe, 





there should be an agreement of some kind to limit the new 


securities which are to be offered to the public during this 
period of working off. Ordinarily this would not be a wise 
thing to do; practically it is the most expedient means of 
getting out of a difficult situation. 

Our bankers must take in hand the situation of which 
excessive brokers’ loans are a dangerous symptom, and cure 
it. The Federal Reserve System owes it to the community 
to promote and further efforts looking in this direction. 
Without such effort there will be no recovery of any per- 
manent nature from the present evils of the market. 








Charter and Statutes of the Bank for International Settlements. 


CHARTER OF BANK. 

The charter of the Bank for International Settlements 
reads as follows, according to a cablegram from Baden-Baden, 
Nov. 14, to the New York “‘Times” by arrangement with 
the Associated Press: 


Whereas the powers signatory to the final protocol of have 
by said protocol adopted the plan which contemplates the founding by the 
central banks of Belgium, France, Germany, Great Britain, Italy and 
Japan and a financial institution of the United States of America an inter- 
national bank to be called the Bank for International Settlements; 

And whereas the said central banks and Messrs. ----.--- have under- 
taken to found the said bank and have guaranteed or arranged for guarantee 
of the subscription of its authorized capital amounting to the equivalent of 
$100,000,000 divided into 200,000 shares; 

And whereas Switzerland has entered into a treaty with the inviting 
Powers whereby Switzerland has agreed to grant a charter for the purpose 
of incorporating the said bank and not to repeal, amend or supplement 
said charter excepting on agreement with the said inviting powers: 

Now be it enacted: 

1. The Bank for International Settlements hereinafter [called the bank] 
is hereby incorporated. 

2. Its constitution, operations and activities are defined and governed 
by the annexed statutes, which are hereby sanctioned. 

3. Amendment of articles of the said statutes other than those enumerated 
in clause 4 hereof may be made and shall come into force as provided in 
article 59 of said statutes, and not otherwise. 

4. Articles 2, 3, 4, 9, 15, 20, 25, 28, 46, 53, 56, 59 and 60 of the said 
statutes shall not be amended except subject to the following conditions: 

The amendment must be adopted by a two-thirds majority of the Board 
approved by a majority of the general meeting and sanctioned by a law 
supplementing the present charter. 

5. The said statutes and any amendment of them in accordance with 
clause 3 or 4 hereof respectively shall be valid and operative notwithstanding 
any inconsistency therewith in the provisions of any present or future 
law relating to corporations. 

6. The bank shall be exempt and immune from the following categories 
of taxation: 

(a) Stamped registration and other duties on all deeds or other docu- 
ments relating to the incorporation or liquidation of the Bank. 

(b) Stamp and registration duties on any first issue of its shares by the 
bank to a central bank, financial institution, banking group or underwriter 
at or before the time of incorporation or in pursuance of Article 7 or 9 of 
the statutes. 

(c) All taxes on the bank’s capital, reserves or profits, whether distributed 
or not, and whether assessed on profits of the bank before distribution or 
imposed at the time of distribution under the form of a coupon tax payable or 
deductible by the bank. This provision is without prejudice to the State's 
right to tax the residents of Switzerland other than the bank as it thinks fit. 

(d) All taxes upon any agreements which the bank may make in connec- 
tion with the issue of loans for mobilizing German annuities and upon the 
bonds of such loans issued on a foreign market. 

7. All funds deposited with the bank by any Government in pursuance 
of the plan adopted by the final protocol of...----- shall be exempt and 
immune from taxation, whether by way of deduction by the bank on behalf 
of the authority imposing the same or otherwise. PA + et 

8. The foregoing exemptions and immunities shall apply to present and 
future taxation by whatsoever name it may be described and whether 
imposed by the State or by provincial, municipal or other authorities. 

9. The bank, its property and assets and all deposits and other funds 
entrusted to it shall be immune from any disabilities and from any restrictive 
measures such as censorship, requisition, seizure or confiscation in time of 
peace or war reprisals and prohibition or restriction of gold or currency 
export and other similar interferences, restrictions or prohibitions. 

10. Any dispute between the Government of Switzerland and the bank 
as to the interpretation or application of the present law shall be referred 
to the interpretation of a tribunal established under the London agreement 
or as constituted by the final protocol of-...----. 


TEXT OF RULES UNDER WHICH THE BANK WILL 
OPERATE. 
Following is the text of the statutes of the Bank for 
International Settlements: 


CHAPTER I.—NAME, SEAT AND OBJECTS. 


Article 1.—There is constituted under the name of the Bank for Inter- 
national Settlements (hereinafter referred to as the bank), a company 
limited by shares. 

Article 2.—The registered office of the bank shall be situated at Basel, 
Switzerland. 

Article 3.—The objects of the bank are: To promote the co-opera.ion of 
central banks and to provide additional facilities for international financia 
operation; and to act as trustee or agent in regard to international financial 
settlements entrusted to it under agreements with parties concerned. 

Article 4.—As long as the expert's plan of July 6 1929, in the form ap- 
proved in the final protocol at (hereinafter referred to as the 
plan), is in force the bank (1) shall carry out the functions assigned to 
it in the plan; (2) shall conduct its affairs with a view to facilitating the 
execution of the plan, and (3) shall observe the provisions of the plana 
in the administration and operations of the bank; all within the limits of 
the powers granted by these statutes. 

During the said period the bank as trustee or agent for the Governments 
concerned shall receive, administer and distribute the annuities paid by 
Germany under the plan; shall supervise and assist in the commercializa- 


err 





tion and mobilization of certain portions of the aforesaid annuities; and 
shall perform such services in connection with the payment of German repa- 
rations and the international settlements connected therewith as may be 
agreed upon by the bank with the Governments concerned. 


CHAPTER II.—CAPITAL. 

Article 5.—The authorized capital of the bank shall be 500,000,000 
Swiss francs. It shall be divided into 200,000 shares of equal gold nominal 
value. The nominal value of each share shall also be expressed on the face 
of each share in terms both of dollars and of the currency in which it is 
issued, converted at gold mint parity. 

Article 6.—Subscription of the total authorized capital having been 
guaranteed in equal parts by the Banque Nationale de Belgique, the Bank 
of England, the Banque de France, the Reichsbank, the Banca d'Italia, 


UN iii oe ee Ne , acting in place of the Bank of Japan, and 
POE, oo ccd a bow ekek of New York, the bank may begin business as 


soon as the minimum of 112,000 shares has been subscribed. 

Article 7.—Section 1.—During the two years following incorporation, 
the board of directors of the bank (hereinafter referred to as the board) 
shall arrange for the subscription of any unissued portion of the authorized 
capital. 

Section 2.—This unissued portion may be offered to the central banks 
or other banks of countries which have not participated in the original 
subscription. The selection of the countries in whicb such shares shall 
be offered for subscription and the amount so be subscribed in each shall 
be determined by the board by a two-thirds majority, provided that offers 
of shares shall only be made in the countries interested in reparations or 
in countries whose currencies, in the opinion of the board, satisfy the prac- 
tical requirements of gold or the gold exchange standard, and that the 
amount issued in any one of these countries shall not exceed 8,000 shares. 

Section 3.—The seven banking institutions mentioned in Article 6 shall 
in accordance with their several guarantees subscribe or arrange for sub- 
scription in equal proportions of any part of the authorized capital which 
at the end of two years remains unsubscribed. 

Article 8.—Section 1.—Twenty-five per cent only of the value of each 
share shall be paid up at the time of subscription. The balance may 
be called up at a later date or dates at the discretion of the board. Three 
months’ notice shall be given of any such calls. 

Section 2.—If a shareholder fails to pay any call on a share on the day 
appointed for payment thereof the board may after giving reasonable 
notice to such shareholder forfeit the share in respect of which the call 
remains unpaid. A forfeited share may be sold on such terms and in such 
manner as the board may think fit and the board may execute a transfer 
in favor of the person or corporacion to whom the share is sold. The pro- 
ceeds of the sale may be received by the bank, which will pay to the de- 
faulting shareholder any part of the net proceeds over and above the amount 
of call due and unpaid. 

Article 9.—Section 1.—The capital of the bank may be increased or 
reduced on the proposal of the board acting by a two-thirds majority and 
adopted by a two-thirds majority of the general meeting. 

Section 2.—In the event of an increase in the authorized capital of the 
bank and of the further issue of shares the distribution among the countries 
shall be decided by a two-thirds majority of the board. The central banks 
of Belgium, England, France, Germany, Italy, Japan and the United States 
of America, or some other financial institution of the last-named country 
acceptable to the foregoing central banks, shall be entitled to subscribe 
or arrange for subscription in equal proportions of at least 55% of such addi- 
tional shares. 

Section 3.—No part of the amount not taken by the banks of these seven 
countries shall be subscribed in any other country unless it is interested in 
reparations or at the time of issue its currency in the opinion of the board 
satisfies the practical requirements of gold or the gold exchange standard. 

Article 10.—In extending invitations to subscribe for capital in accordance 
with article 7, paragraph 2, or with article 9, consideration shall be given 
by the board to the desirability of associating with the bank the largest 
possible number of central banks. 

Article 11.—No shares shall be issued below par. 

Article 12.—The liability of shareholders is limited to the nominal value 
of their shares. 

Article 13.—The shares shall be registered and transferable in the books 
of the bank. 

The bank shall be entitled without assigning any reason to decline to 
accept any person or corporation as transferree of shares. It chall not 
transfer shares without the prior consent of the central bank or institution 
acting in lieu of the central bank by or through whom the shares in question 
were issued. 

Article 14.—Shares shall carry equal rights to participate in the profits 
of the bank and in any distribution of its assets under articles 53, 54 and 
55 of the statutes. 

Article 15.—Ownership of shares of the bank carries no right of voting 
or representation at the general meeting. The right of representation 
and of voting, in proportion to the number of shares subscribed in each 
country, may be exercised by the central bank of that country or by its 
nominee. Should the central bank of any country not desire to exercise 
these rights they may be exercised by a financial institution of widely recog- 
nized standing and of the same nationality, appointed by the board and not 
objected to by the central bank of the country in question. In cases where 
there is no central bank, these rights may be exercised if the board thinks 
fit by an appropriate financial institution of the country in question ap- 

inted by the board. 
eae Aero subscribing institution or banking group may issue or 
cause to be issued to the public the shares for which it has subscribed. 

Article 17.—Any subscribing institution or banking. group may issue to 
the public certificates against the shares of the bank owned by it. The 
form, details and terms of issue of such certificates shall be determined by 





the bank issuing them in agreement with the board. 





FINANCIAL 


3082 





CHRONICLE [Vor. 129. 








Article 18.—Receipt or ownership of shares of the bank or of certificates 
issued in accordance with Article 17 implies acceptance of the statutes of 
the bank and a statement to that effect shall be embodied in the text of 
such shares and certificates. 

Article 19.—Registration of the name of the holder of shares in the books 
of the bank establishes the title to ownership of the shares so registered. 
CHAPTER III.—POWERS OF THE BANK. 

Article 20.—The operations of the bank shall be in conformity with the 
monetary policy of the central banks of the countries concerned. 

Before any financial operation is carried out by or on behalf of the bank 
on a given market or in a given currency the board shall afford to the 
central bank or central banks directly concerned an opportunity to dissent. 
In the event of disapproval being expressed within such reasonable time 
as the board shall specify, the proposed operation shall not take place. 
A central bank may make its concurrence subject to conditions and may 
limit its assent to a specific operation or enter into a general arrangement 
permitting the bank to carry on its operations within such limits as to 
time, character and amount as may be specified. This article shall not, 
however, be read as requiring the assent of any central bank to the with- 
drawal from its market of funds to the introduction of which no objection 
has been raised by it. 

Any governor of a central bank or his alternate or any other director 
specially authorized by the central bank of the country of which he is a 
national to act on its behalf in this matter shall, if he is present at the 
meeting of the board and does not vote against any such proposed opera- 
tion, be deemed to have given the valid assent of the central bank in question. 

If a representative of the central bank in question is absent, or if a cen- 
tral bank is not directly represented on the board, steps shall be taken to 
afford the central bank or the banks concerned an opportunity to express 
dissent. 

Article 21.—The operations of the bank for its own account shall only 
be carried out in currencies which in the opinion of the board satisfy the 
practical requirements of the gold or gold exchange standards. 

Article 22.—The board shall determine the nature of the operation to 
be undertaken by banks. A bank may in particular: 

(a) Buy and sel) gold coin or bullion for its own account or for the 
account of the central banks. 

(b) Hold gold for its own account under earmark in central banks. 

(c) Accept the custody of gold for the account of central banks. 

(d) Make advances to or borrow from central banks against gold, 
bills of exchange and other short-term obligations of prime liquidity or 
other approved securities. 

(e) Discount, rediscount, purchase or sell with or without endorse- 
ment bills of exchange, checks and other short-term obligations of prime 
liquidity, including treasury bills and other such government short-term 
securities as are currently marketable. 

(f) Buy and sell exchange for its own account or for the account of 
central banks. 

(g) Buy and sell negotiable securities other than shares for its own 
account or for the account of central banks. 

(h) Discount for central banks bills taken from their portfolios and 
rediscount with central banks bills taken from its own portfolio. 

(i) Open and maintain current or deposit accounts with central banks. 

(j) Accept (1) first deposits from central banks on current or deposit 
account, (2) deposits in connection with trustee agreements that may be 
made between the bank and governments in connection with international 
settlements, (3) such other deposits as in the opinion of the board come 
within the scope of the bank's functions. 

The bank may also: 

(k) Act as agent or correspondent of any central banks. 

(@) Arrange with any central bank for the latter to act as its agent or 
correspondent. If a central bank is unable or unwilling to act in this 
capacity the bank may make other arrangements, provided that the cen- 
tral bank concerned does not object. If in such circumstances it should 
be deemed advisable that the bank should establish its own agency, the 
sanction of a two-thirds majority of the board will be required. 

(m) Enter into agreements to act as trustee or agent in connection 
with international encroachment on obligation of the bank toward third 
parties and carry out the various operations laid down therein. 

Article 23.—Any of the operations which the bank is authorized to carry 
out with central banks under the preceding article may be carried out 
with banks, bankers, corporations or individuals of any country, pro- 
vided that the central bank of that country does not object 

Article 24.—-The bank may enter into special agreements with central 
banks to facilitate the settlement of international transactions between them. 

For this purpose it may arrange with central banks to have gold ear- 
marked for their account and transferable on their order, to open accounts 
through which central banks can transfer their assets from one currency 
to another and to take such other measures as the board may think advis- 
able within the limits of the powers granted by these statutes, and the 


principles and rules governing such account shall be fixed by the board. 
Article 25.—The bank may not: 


(a) Issue notes payable at sight to bearer. 
(b) ‘“‘Accept”’ bills of exchange. 
(c) Make advances to governments. 


(d) Open current accounts in the name of governments. 

(e) Acquire a prediminant interest in any business concern. 

(f) Except so far as necessary for the conduct of its own business 
remain the owner of real property for any longer period than is required 
in order to realize to proper advantage such real property as May come 
into the possession of the bank in satisfaction of claims due to it. 

Article 26.—The bank shall be administered with particular regard to 
maintaining its liquidity, and for this purpose shall retain assets appro- 
priate to the maturity and character of its liabilities. Its short-term 
liquid assets may include bank notes, checks payable at sight drawn on 
first-class banks, claims in course of collection, deposits at sight or at 
short notice in first-class banks and prime bills of not more than ninety days’ 
usance of the kind usually accepted for rediscount by central banks. 

The proportion of the bank's assets held in any given currency shall be 
determined by the board with due regard to the liabilities of the bank. 

CHAPTER IV.—MANAGEMENT, 

Article 27.—The administration of the bank shall be vested in the board. 

Article 28.—The board shall be composed as follows: 

(1) The governors for the time being of the central banks of Belgium, 
France, Germany, Great Britain, Italy, Japan and the United States of 
America (hereinafter referred to as ex-officio directors), or if any of the 
said governors are unwilling or unable to hold office their respective nomi- 
nees (hereinafter referred to as substitute nominees). 

The tenure of office of the substitute nominee shall be within the dis- 
cretion of the governor by whom he is appointed but shall terminate in 
any case when that governor vacates office. Any ex-officio director may 
appoint one person as his alternate who shall be entitled to attend and 


exercise the powers of director at meetings of the board if the governor 
himself is unable to be present. 





(2) Seven persons representative of finance, industry or commerce 
appomted one each by the governors of the central banks mentioned in 
subclause (1) and being of the same nationality as the governors who 
appoint them. 

During continuance of the liability of Germany to pay reparation an- 
nuities two persons of French and German nationality respectively, repre- 
sentative of industry or commerce, appointed by the governors of the 
Bank of France and of the Reichsbank respectively, if they so desire. 

If for any reason the governor of any of the seven institutions above 
mentioned is unable or unwilling to serve as a director or to appoint a sub- 
stitute nominee under subclause (1) or to make an appointment under 
subclause (2) the governors of the other institutions referred to, or a ma- 
jority of them, may invite to become members of the board two nationals 
of the country of the governor in question, not objected to by the central 
bank of that country. 

Directors appointed as aforesaid other than ex-officio directors or their 
substitute nominees shall hold office for three years, but shail be eligible 
for reappointment. 

(3) Not more than nine persons to be elected by the following proce- 
dure: The governor of the central bank of every country other than those 
mentioned in subclause (1), in which capital has been subscribed at the 
time of incorporation, shall be entitled to submit a list of four candidates 
of his own nationality for a directorship which may include his own name. 
Two of the candidates on each list shall be representative of finance and 
the other two of industry or commerce From these lists the board may 
elect by a two-thirds majority not more than nine persons. 

Directors so elected shall be divided by lot into three groups as nearly as 
may be equal in number of which one group shall retire at the end of the 
first, one at the end of the second and one at the end of the third financial 
year of the bank. The retiring directors shall be eligible for re-election. 

At the first meeting of the directors and in the second and succeeding 
financial years the board may elect by a two-thirds majority not more than 
three directors from a panel of candidates composed of lists of persons used 
at the first election. The governors of the central banks of every country 
other than those mentioned in subclause (1) in which capital has at the date 
of such meeting been subscribed shall be entitled to submit a list of four 
persons to be included in the panel. Directors so elected shall hold office 
for three years but shall be eligible for re-election. 

If in any of the countries referred to in the preceding paragraph there is 
no central bank the board by a two-thirds majority may nominate an 
approximate financial institution to exercise the right of submitting a list 
of candidates for election. 

Article 29.—In the event of a vacancy occurring on the board for any 
reason other than the termination of a period of office in accordance with 
the preceding article, the vacancy shall be filled in accordance with the 
procedure by which the member to be replaced was selected. In case of 
directors other than ex-officio directors the new director shall hold office 
for the unexpired period only of his predecessor’s term of office. He shall, 
however, be eligible for re-election at the expiration of that term. 

Article 30.—The directors must be ordinarily resident in Europe or in a 
position to attend regularly at the meetings of the board. 

Article 31.—No person shall be appointed or hold office as a director who 
is a member or an official of a Government or is a member of a legislative 
body unless he is the governor of a central bank. 

Article 32.—Meetings of the board shall be held not less than ten times a 
year. At least four of these shall be held at the registered office of the bank. 

Article 33 —A member of the board who is not present in person at a 
meeting of directors may give a proxy to any other member authorizing 
him to vote at that meeting on his behalf. 

Article 34.—Unless otherwise provided by the statutes decisions of the 
board shal be taken by a simple majority of those present or represented by 
proxy. In case of an equality of votes the chairman shall have a second or 
casting vote. 

The board shall not be competent to act unless a quorum of directors is 
present. This quorum shall be laid down in a regulation adopted by a 
two-thirds majority of the board. 

Article 35.—Members of the board may receive in addition to out-of- 
pocket expenses a fee for attendance at meetings and, or, a remuneration 
the amounts of which will be fixed by the board subject to the approval of 
the general meeting. 

Article 36.—The proceedings of the board shall be summarized in minutes 
which shall be signed by the chairman. 

Copies of or extracts from these minutes for the purpose of production in 
a court of justice must be certified by the general manager of the bank. 

A record of decisions taken at each meeting shall be sent within eight days 
of the meeting to every member. 

Article 37.—The board shall represent the bank in its dealings with third 
parties and shall have the exclusive right of entering into engagements on 
behalf of the bank. It may, however, delegate this right to a member or 
members of the board or of the permanent staff of the bank, provided that 
it defines the powers of each person to whom it delegates this right. 

Article 38.—The bank shall be legally committed vis-a-vis third parties 
by the signature of the president or by two signatures either of members of 
the board or of members of the staff who have been duly authorized by the 
board to sign on its behalf. 

Article 39.—The board shall elect from among its members a chairman and 
one or more vice chairman, one of whom shail preside at meetings of the 
board in the absence of the chairman. 

The chairman of the board shall be president of the bank 

He shall hold office for three years and shall be eligible for re-election. 

Subject to the authority of the board, the president will carry out the 
policy and control the administration of the bank. 

He shall not hold any other office which in the judgment of the board 
might interfere with his duties as president. 

Article 40.—At a meeting of the board at which the election of a chairman 
is to take place the chair shall be taken by the oldest member of the board 
present. 

Article 41.—A general manager shall be appointed by the board on 
proposal of the president. He will be responsible to the president for the 
operations of the bank and will be chief of its operating staff. 

Heads of departments and any other officers of a similar rank shall be 
appointed by the board on recommendations made by the president after 
consultation with the general manager. 

The remainder of the staff shall be appointed by the general manager 
with the approval of the president. 

Article 42.—Departmental organization of the bank shall be determined 
by the board. 


Article 43.—The board may, if it thinks fit, appoint from among its 
members an executive committee to assist the president in the administra- 
tion of the bank. 

The president shall be a member and ex officio chairman of this committee. 

Article 44.—The board may appoint advisory committees chosen wholly 
or partly from persons not concerned in the bank’s management. 
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Article 45.—As long as the plan is in force the board shall convene the 
special advisory committee referred to in the plan upon receipt of notice 
therein provided for. 


CHAPTER V.—GENERAL MEETINGS. 

Article 46.—General meetings of the bank may be attended by nominees 
of central banks or other financial institutions referred to in Article 15. 

Voting rights shall be fn proportion to the number of shares subscribed 
in the country of each institution represented at the meeting. 

The chair shall be taken at general meetings by the Chairman of the Board 
or in his absence by a Vice-Chairman. 

At least three weeks’ notice of general meetings shall be given to those 
entitled to be represented. 

Subject to the provisions of these statutes, a general meeting shall 
decide upon its own procedure. 

Article 47.—Within three months after the end of each financial year of 
the bank an annua! general meeting shall be held upon such date as the board 
may decide. 

The meeting shall take place at the registered office of the bank. 

Voting by proxy will be permitted in such manner as the board may 
have provided in advance by regulation. 

Article 48.—The annual general meeting shall be invited: 

(a) To approve the annual report, the balance sheet upon report of 
the auditors, and profit and loss account and any proposed change in re- 
muneration fees on allowances of members of the board. 

(b) To make appropriations to resevre and to special funds; and to con- 
sider declaration of a dividend and its amount. 

y To elect the auditors for the ensuing year, to fix their remuneration, 
an 

(d) To discharge the board from all personal responsibility in respect 
of the past financial year. 

Article 49.—Extraordinary general meetings shall be summoned to decide 
upon any proposals of the board: 

(a) To amend the statutes. 

(b) To increase or decrease the capital of the bank. 

(c) To liquidate the bank. 


CHAPTER VI.—ACCOUNTS AND PROFITS. 

Article 50.—The financial year of the bank will begin April 1 and end 
March 31. The first financial period will end March 31 1931. 

Article 51.—The bank shall publish an annual report and at least once 
@ month a statement of account in such form as the board may prescribe. 

The board shall cause to be prepared a profit and loss account and a 
balance sheet of the bank for each financial year in time for submission to 
the annual general meeting. 

Article 52.—The account and balance sheet shall be audited by inde- 
Pendent auditors. The auditors shall have full power to examine all books 
and accounts of the bank and require full information as to all its trans- 
actions. The auditors shall report to the board and to the general meet- 
ing and shall state in their report: 

(a) Whether or not they have obtained all the information and explana- 
tions they required, and 

_(b) Whether in their opinion the balance sheet dealt with in the report 
is properly drawn up so as to exhibit a true and correct view of the state 
of the bank’s affairs according to the best of their information and explana- 
tions given to them and as shown by the books of the bank. 

Article 53.—The yearly net profits of the bank shall be applied as follows: 

(a) Five per cent of such net profits or such proportion of 5% as may be 
required for the purpose shall be paid to a reserve fund, called the legal re- 
serve fund, until that fund reaches an amount equal in value to 10% of the 
amount of paid-up capital of the bank for the time being. 

(b) Thereafter such net profits shall be applied in or toward the pay- 
ment of dividends of 6% per annum on the amount of paid-up capital of 
the bank. This dividend shall be cumulative. 

(c) As to the residue (if any) of such net profits, 20% shall be paid to 
shareholders until a maximum further dividend of 6% (which shall be non- 
cumulative) is reached, provided that the board may in any year withhold 
all or any part of this additional payment and place it to the credit of a 
special dividend reserve fund for use in maintaining the cumulative 6% 
dividend provided for in the preceding paragraph or for subsequent dis- 
tribution to shareholders. 

(a) After making provision for the foregoing, one-half of the yearly net 
Profits then remaining shall be paid into the general reserve fund of the 
bank until it equals the paid-up capital. Thereafter 40% shall beso applied 
until the general reserve fund equals twice the paid-up capital, 30% until 
it equals three times the paid-up capital, 20% until it equals four times the 
paid-up capital, 10% until it equals five times the paid-up capital, and from 
that point onward 5%. 

Subsection (d).—In case the general reserve fund by reason of losses or 
by reason of an increase in the paid-up capital falls below the amounts 
provided for above, after having once attained them, the appropriate pro- 
Portion of yearly net profits shall again be applied until the position is 
restored. 

(e) As long as the plan is in force any remainder of net profits after 
meeting the foregoing requirements shall be disposed of as follows: 

(1) As to 75% to such of the Governments or central banks of Germany 
and the countries entitled to share in the annuities payable under the plan 
as have maintained time deposits at the bank subject to withdrawal in 
not less than five years from the time of deposit or after four years on not 
less than one year’s notice. This sum shall be distributed annually in 
proportion to the size of the deposits maintained by the respective Govern- 
ments or central banks in question. The board shall have power to deter- 
mine the minimum deposit which would justify the distribution provided 
for. 

(2) As to 25% as follows: 

If the German Government elects to make a long-term deposit with the 
bank withdrawable only on the terms specified under the subclause above 
and amounting to the minimum sum of 400,000,000 reichsmarks, the said 
25% shall go into a special fund to be used to aid Germany in paying the 
last 22 annuities provided for in the plan. 

If the German Government elects to make such long-term deposit 
amounting to a sum below 400,000,000 reichsmarks, the participation of 
the German Government shall be reduced in proportion and the balance 
shall be added to the 75% referred to in subclause 1 above. 

If the German Government elects not to make any such long-term de- 
Posit, the said 25% shall be distributed as provided in subclause 1 above. 
The special fund referred to above shall carry compound interest reckoned 
on an annual basis at the maximum current rate paid by the bank on time 
deposits. If the special fund should exceed the amount required to pay 
the last 22 annuities, the balance shall be distributed among the creditor 
Governments as provided for in plan (f). At the expiration of the period 


referred to in the first paragraph of subclause (e) the die=<sal of the remain- 
der of the net profits referred to in subclause (v) shall be determined by a 
general meeting on the proposal of the board. 

Article 54.—A general reserve fund shall be available for meeting any 
losses incurred by the bank. In case it is not adequate for this purpose, 


recourse may be had to the legal reserve fund provided for in Article 53 
(a) these reserve funds in event of liquidation and after discharge of the 


liabilities of the bank and the costs of liquidation shall be divided among 
the shareholders. 


CHAPTER VII.—GENERAL PROVISIONS. 

Article 55.—The bank may not be liquidated except by a three-fourths 
majority of the general meeting. It shall not in any case be liquidated 
pope it has discharged all the obligations which it has assumed under 

© pian, 

Article 56.—(1) If any dispute shall arise between the bank on the one 
side and any central bank, financial institution or other bank referred to in 
the present statutes on the other side, or between the bank and its share- 
holders with regard to the interpretation or application of the statutes of 
the bank, the same shall be referred for final decision to the interpretation 
tribunal established under the London agreement of Aug. 30 1924, as 
constituted by the final protocol of —— 

(2) In the absence of agreement as to the terms of submission either 
Party to a dispute under this article may refer the same to the tribunal, 
which shall have power to decide all questions (including the question of 
its own jurisdiction) even in default of the appearance by the other party. 

(3) The tribunal shall lay down its own procedure. 

(4) Before giving a final decision and without prejudice to the ques- 
tions at issue the president of the tribunal, or, if he be unable to act in 
any case, a member of the tribunal to be designed by him, forthwith may 
on request of the first party applying therefor order any appropriate 
edge measures in order to safeguard the respective rights of the 
Parties. 

(5) The provisions of this article shall not prejudice the right of par- 
ties to a dispute to refer the same by common consent to the president 
or a member of the tribunal as sole arbitrator. 

Article 57.—In all cases not covered by the preceding article or by some 
other provision for arbitration the bank may proceed or be proceeded 
against in any court of competent jurisdiction. 

Article 58.—For the purposes of these statutes: 

A central bank means the bank in any country to which has been en- 
trusted the duty of regulating the volume of currency and credit in that 
country or where a banking system has been so entrusted the bank form- 
ing part of such system which is situated and operating in the principal 
financial market of that country. 

The governor of a central bank means a person who, subject to the 
control of his board or other competent authority, has direction of the 
policy and administration of the bank. 

A two-thirds majority of the board means not less than two-thirds of 
the votes (whether given in person or by proxy) of the whole directorate. 

Article 59.—Amendments of any articles of these statutes other than 
those enumerated in Article 60 may be proposed by a two-thirds majority 
of the board of directors to a general meeting, and if adopted by a majority 
of the general meeting shall come into force, provided that such amend- 
ments are not inconsistent with the provisions of the articles enumerated 
in Article 60. 

Article 60.—Articles 2, 3, 4, 9, 15, 20, 25, 28, 46, 53, 56, 59 and 60 
cannot be amended except subject to the following conditions: 

The amendment must be adopted by a two-thirds majority of the board, 
approved by a majority of the general meeting and sanctioned by a law 
supplementing the charter of the bank. 








Committee Organizing Bank for International Settle- 
ments Completes Labors—Charter Signed by Dele- 
gates—Basle, Switzerland, Chosen as Site for 
Bank. 


The statutes of the charter and trust agreements for the 
Bank for International Settlements were signed at 6.25 
p. m. on Nov. 12 at Baden-Baden, Germany, by the dele- 
gates to the conference which framed them. This com- 
pletes the task entrusted to the organizing committee. The 
Associated Press accounts Nov. 13, as given in the New 
York “Herald Tribune,”’ said: 


The signing was shrouded in the same secrecy which has characterized 
the long and sometimes bitter meetings of the last six weeks. Newspaper 
men were not admitted, nor were the stenographers who had borne the brunt 
of the long negotiations and who had looked forward to the historic cere- 
mony which marked success. : 

The first to wield the pen was Sir Charles Addis, of Great Britain, the 
senior by years, who also sizned for his absent countryman, W. T. Layton. 
Another absentee was the French delegate, Pierre Quesnay, who, however 
arrived from Paris late tonight and signed then. 


Belgian Signatures Missing 


Belgian signatures were also missing, but General Secretary Walter 
Lictentstein, of Chicago, hopes to obtain the signatures of Louis Franck 
and Paul Van Zeeland in Brussels. It is expected that they will make a 
reservation regarding the selection of Basle, Switzerland, as the location 
of the Bank, which had caused them to withdraw from the conference a 
few days ago. 

Contrary to expectations, no covering letter was devised to point out 
details or suggested reasons for certain stipulations in the provisions. The 
delegates feared they might meet with frseh difficulties and so instructed 
Jackson E. Reynolds, of New York, the Chairman, to send only a brief 
letter of transmittal to the central bankers of the interested nations. 

After the signature the question of giving publicity to the work of the 
conference was raised, but when the Chairman saw that no unanimous 
decision could be reached he adjourned the meeting, subject to his call 
in connection with the second Hague Conference on Reparations and later 
for actual establishment of the bank. 


All Present Sign. 


The press was assured that every one present signed the trust agreement. 
Even the French sanctioned it without change, but no one would say 
what it contained. On this subject the newspapers have been left in the 
dark throughout. 

The final session, scheduled for 6 p. m., was delayed 17 minutes so that 
Dr. Schacht might read the final German translation of the trust agree- 
ment carefully before sanctioning it. Eight minutes after the session 
opened the signing began. As a seal the delegates used the personal seal 
of Secretary Lightenstein bearing his initials, ‘“W. L.” 

The delegates were smiling broadly when they emerged from the room 
at 7:15, but the smiles quickly disappeared when the newspaper men pressed 
for information. Each delegate referred the reporters to the text. The 





Chairman rushed to his room, while M. A. Traylor, of Chicago, the other 
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Article 18.—Receipt or ownership of shares of the bank or of certificates 
issued in accordance with Article 17 implies acceptance of the statutes of 
the bank and a statement to that effect shall be embodied in the text of 
such shares and certificates. 

Article 19.—Registration of the name of the holder of shares in the books 
of the bank establishes the title to ownership of the shares so registered. 
CHAPTER III.—POWERS OF THE BANE. 

Article 20.—The operations of the bank shall be in conformity with the 
monetary policy of the central banks of the countries concerned. 

Before any financial operation is carried out by or on behalf of the bank 
on a given market or in a given currency the board shall afford to the 
central bank or central banks directly concerned an opportunity to dissent. 
In the event of disapproval being expressed within such reasonable time 
as the board shall specify, the proposed operation shall not take place. 
A central bank may make its concurrence subject to conditions and may 
limit its assent to a specific operation or enter into a general arrangement 
permitting the bank to carry on its operations within such limits as to 
time, character and amount as may be specified. This article shall not, 
however, be read as requiring the assent of any central bank to the with- 
drawal from its market of funds to the introduction of which no objection 
has been raised by it. 

Any governor of a central bank or his alternate or any other director 
specially authorized by the central bank of the country of which he is a 
national to act on its behalf in this matter shall, if he is present at the 
meeting of the board and does not vote against any such proposed opera- 
tion, be deemed to have given the valid assent of the central bank in question. 

If a representative of the central bank in question is absent, or if a cen- 
tral bank is not directly represented on the board, steps shall be taken to 
afford the central bank or the banks concerned an opportunity to express 
dissent. 

Article 21.—The operations of the bank for its own account shall only 
be carried out in currencies which in the opinion of the board satisfy the 
practical requirements of the gold or gold exchange standards. 

Article 22.—The board shali determine the nature of the operation to 
be undertaken by banks. A bank may in particular: 

(a) Buy and sel) gold coin or bullion for its own account or for the 
account of the central banks. 

(b) Hold gold for its own account under earmark in central banks. 

(c) Accept the custody of gold for the account of central banks. 

(d) Make advances to or borrow from central banks against gold, 
bills of exchange and other short-term obligations of prime liquidity or 
other approved securities. 

(e) Discount, rediscount, purchase or sell with or without endorse- 
ment bills of exchange, checks and other short-term obligations of prime 
liquidity, including treasury bills and other such government short-term 
securities as are currently marketable. 

(f) Buy and sell exchange for its own account or for the account of 
central banks. 

(g) Buy and sell negotiable securities other than shares for its own 
account or for the account of central banks. 

(h) Discount for central banks bills taken from their portfolios and 
rediscount with central banks bills taken from its own portfolio. 

(i) Open and maintain current or deposit accounts with central banks. 

(j) Accept (1) first deposits from central banks on current or deposit 
account, (2) deposits in connection with trustee agreements that may de 
made between the bank and governments in connection with international 
settlements, (3) such other deposits as in the opinion of the board come 
within the scope of the bank's functions. 

The bank may also: 

(k) Act as agent or correspondent of any central banks. 

@) Arrange with any central bank for the latter to act as its agent or 
correspondent. If a central bank is unable or unwilling to act in this 
capacity the bank may make other arrangements, provided that the cen- 
tral bank concerned does not object. If in such circumstances it should 
be deemed advisable that the bank should establish its own agency, the 
sanction of a two-thirds majority of the board will be required. 

(m) Enter into agreements to act as trustee or agent in connection 
with international encroachment on obligation of the bank toward third 
parties and carry out the various operations laid down therein. 

Article 23.—Any of the operations which the bank is authorized to carry 
out with central banks under the preceding article may be carried out 
with banks, bankers, corporations or individuals of any country, pro- 
vided that the central bank of that country does not object 

Article 24.—The bank may enter into special agreements with central 
banks to facilitate the settlement of international transactions between them. 

For this purpose it may arrange with central banks to have gold ear- 
marked for their account and transferable on their order, to open accounts 
through which central banks can transfer their assets from one currency 
to another and to take such other measures as the board may think advis- 
able within the limits of the powers granted by these statutes, and the 
principles and rules governing such account shall be fixed by the board. 

Article 25.—The bank may not: 


(a) Issue notes payable at sight to bearer. 

(b) ‘‘Accept”’ bills of exchange. 

(c) Make advances to governments. 

(ad) Open current accounts in the name of governments. 

(e) Acquire a prediminant interest in any business concern. 


(f) Except so far as necessary for the conduct of its own business 
remain the owner of real property for any longer period than is required 
in order to realize to proper advantage such real property as May come 
into the possession of the bank in satisfaction of claims due to it. 

Article 26.—The bank shall be administered with particular regard to 
maintaining its liquidity, and for this purpose shall retain assets appro- 
priate to the maturity and character of its liabilities. Its short-term 
liquid assets may include bank notes, checks payable at sight drawn on 
first-class banks, claims in course of collection, deposits at sight or at 
short notice in first-class banks and prime bills of not more than ninety days’ 
usance of the kind usually accepted for rediscount by central banks. 

The proportion of the bank’s assets held in any given currency shall be 
determined by the board with due regard to the liabilities of the bank. 


CHAPTER IV.—MANAGEMENT. 

Article 27.—The administration of the bank shall be vested in the board. 

Article 28.—The board shall be composed as follows: 

(1) The governors for the time being of the central banks of Belgium, 
France, Germany, Great Britain, Italy, Japan and the United States of 
America (hereinafter referred to as ex-officio directors), or if any of the 
said governors are unwilling or unable to hold office their respective nomi- 
nees (hereinafter referred to as substitute nominees). 

The tenure of office of the substitute nominee shall be within the dis- 
cretion of the governor by whom he is appointed but shall terminate in 
any case when that governor vacates office. Any ex-officio director may 
appoint one person as his alternate who shall be entitled to attend and 
exercise the powers of director at meetings of the board if the governor 
himself is unable to be present. 





(2) Seven persons representative of finance, industry or commerce 
appomted one each by the governors of the central banks mentioned in 
subclause (1) and being of the same nationality as the governors who 
appoint them. 

During continuance of the liability of Germany to pay reparation an- 
nuities two persons of French and German nationality respectively, repre- 
sentative of industry or commerce, appointed by the governors of the 
Bank of France and of the Reichsbank respectively, if they so desire. 

If for any reason the governor of any of the seven institutions above 
mentioned is unable or unwilling to serve as a director or to appoint a sub- 
stitute nominee under subclause (1) or to make an under 
subclause (2) the governors of the other institutions referred to, or a ma- 
jority of them, may invite to become members of the board two nationals 
of the country of the governor in question, not objected to by the central 
bank of that country. 

Directors appointed as aforesaid other than ex-officio directors or their 
substitute nominees shall hold office for three years, but shall be eligible 
for reappointment. 

(3) Not more than nine persons to be elected by the following proce- 
dure: The governor of the central bank of every country other than those 
mentioned in subclause (1), in which capital has been subscribed at the 
time of incorporation, shall be entitled to submit a list of four candidates 
of his own nationality for a directorship which may include his own name. 
Two of the candidates on each list shall be representative of finance and 
the other two of industry or commerce From these lists the board may 
elect by a two-thirds majority not more than nine persons. 

Directors so elected shall be divided by lot into three groups as nearly as 
may be equal in number of which one group shall retire at the end of the 
first, one at the end of the second and one at the end of the third financial 
year of the bank. The retiring directors shall be eligible for re-election. 

At the first meeting of the directors and in the second and succeeding 
financial years the board may elect by a two-thirds majority not more than 
three directors from a panel of candidates composed of lists of persons used 
at the first election. The governors of the central banks of every country 
other than those mentioned in subclause (1) in which capital has at the date 
of such meeting been subscribed shall be entitled to submit a list of four 
persons to be included in the panel. Directors so elected shall hold office 
for three years but shall be eligible for re-election. 

If in any of the countries referred to in the preceding paragraph there is 
no central bank the board by a two-thirds majority may nominate an 
approximate financial institution to exercise the right of submitting a list 
of candidates for election. 

Article 29.—Inm the event of a vacancy occurring on the board for any 
reason other than the termination of a period of office in accordance with 
the preceding article, the vacancy shall be filled in accordance with the 
procedure by which the member to be replaced was selected. In case of 
directors other than ex-officio directors the new director shall hold office 
for the unexpired period only of his predecessor’s term of office. He shall, 
however, be eligible for re-election at the expiration of that term. 

Article 30.—The directors must be ordinarily resident in Europe or in a 
position to attend regularly at the meetings of the board. 

Article 31.—No person shall be appointed or hold office as a director who 
is a member or an official of a Government or is a member of a legislative 
body unless he is the governor of a central bank. 

Article 32.—Meetings of the board shall be held not less than ten times a 
year. At least four of these shall be held at the registered office of the bank. 

Article 33 —A member of the board who is not present in person at a 
meeting of directors may give a proxy to any other member authorizing 
him to vote at that meeting on his behalf. 

Article 34.—Unless otherwise provided by the statutes decisions of the 
board shal be taken by a simple majority of those present or represented by 
proxy. In case of an equality of votes the chairman shall have a second or 
casting vote. 

The board shall not be competent to act unless a quorum of directors is 
present. This quorum shall be laid down in a regulation adopted by a 
two-thirds majority of the board. 

Article 35.—Members of the board may receive in addition to out-of- 
pocket expenses a fee for attendance at meetings and, or, a remuneration 
the amounts of which will be fixed by the board subject to the approval of 
the general meeting. 

Article 36.—The proceedings of the board shall be summarized in minutes 
which shall be signed by the chairman. 

Copies of or extracts from these minutes for the purpose of production in 
a court of justice must be certified by the general manager of the bank. 

A record of decisions taken at each meeting shall be sent within eight days 
of the meeting to every member. 

Article 37.—The board shall represent the bank in its dealings with third 
parties and shall have the exclusive right of entering into engagements on 
behalf of the bank. It may, however, delegate this right to a member or 
members of the board or of the permanent staff of the bank, provided that 
it defines the powers of each person to whom it delegates this right. 

Article 38.—The bank shall be legally committed vis-a-vis third parties 
by the signature of the president or by two signatures either of members of 
the board or of members of the staff who have been duly authorized by the 
board to sign on its behalf. 

Article 39.—The board shall elect from among its members a chairman and 
one or more vice chairman, one of whom shall preside at meetings of the 
board in the absence of the chairman. 

The chairman of the board shall be president of the bank 

He shall hold office for three years and shall be eligible for re-election. 

Subject to the authority of the board, the president will carry out the 
policy and control the administration of the bank. 

He shall not hold any other office which in the judgment of the board 
might interfere with his duties as president. 

Article 40.—At a meeting of the board at which the election of a chairman 
is to take place the chair shall be taken by the oldest member of the board 
present. 

Article 41.—A general manager shall be appointed by the board on 
proposal of the president. He will be responsible to the president for the 
operations of the bank and will be chief of its operating staff. 

Heads of departments and any other officers of a similar rank shall be 
appointed by the board on recommendations made by the president after 
consultation with the general manager. 

The remainder of the staff shall be appointed by the general manager 
with the approval of the president. 

Article 42.—Departmental organization of the bank shall be determined 
by the board. 

Article 43.—The board may, if it thinks fit, appoint from among its 
members an executive committee to assist the president in the administra- 
tion of the bank. 

The president shall be a member and ex officio chairman of this committee. 

Article 44.—The board may appoint advisory committees chosen wholly 
or partly from persons not concerned in the bank’s management. 
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Article 45.—As long as the plan is in force the board shall convene the 
special advisory committee referred to in the plan upon receipt of notice 
therein provided for. 


CHAPTER V.—GENERAL MEETINGS. 

Article 46.—General meetings of the bank may be attended by nominees 
of central banks or other financial institutions referred to in Article 15. 

Voting rights shall be in proportion to the number of shares subscribed 
in the country of each institution represented at the meeting. 

The chair shall be taken at general meetings by the Chairman of the Board 
or in his absence by a Vice-Chairman. 

At least three weeks’ notice of general meetings shall be given to those 
entitled to be represented. 

Subject to the provisions of these statutes, a general meeting shall 
decide upon its own procedure. 

Article 47.—Within three months after the end of each financial year of 
the bank an annua! general meeting shall be held upon such date as the board 
may decide. 

The meeting shall! take place at the registered office of the bank. 

Voting by proxy will be permitted in such manner as the board may 
have provided in advance by regulation. 

Article 48.—The annual general meeting shall be invited: 

(a) To approve the annual report, the balance sheet upon report of 
the auditors, and profit and loss account and any proposed change in re- 
muneration fees on allowances of members of the board. 

(b) To make appropriations to resevre and to special funds; and to con- 
sider declaration of a dividend and its amount. 

y To elect the auditors for the ensuing year, to fix their remuneration, 
an 

(d) To discharge the board from all personal responsibility in respect 
of the past financial year. 

Article 49.—Extraordinary general meetings shall be summoned to decide 
upon any proposals of the board: 

(a) To amend the statutes. 

(b) To increase or decrease the capital of the bank. 

(c) To liquidate the bank. 


CHAPTER VI.-—ACCOUNTS AND PROFITS. 

Article 50.—The financial year of the bank will begin April 1 and end 
March 31. The first financial period will end March 31 1931. 

Article 51.—The bank shall publish an annual report and at least once 
@ month a statement of account in such form as the board may prescribe. 

The board shall cause to be prepared a profit and loss account and a 
balance sheet of the bank for each financial year in time for submission to 
the annual general meeting. 

Article 52.—The account and balance sheet shall be audited by inde- 
Pendent auditors. The auditors shall have full power to examine all books 
and accounts of the bank and require full information as to all its trans- 
actions. The auditors shall report to the board and to the general meet- 
ing and shall state in their report: 

(a) Whether or not they have obtained all the information and explana- 
tions they required, and 

_(b) Whether in their opinion the balance sheet dealt with in the report 
is properly drawn up so as to exhibit a true and correct view of the state 
of the bank’s affairs according to the best of their information and explana- 
tions given to them and as shown by the books of the bank. 

Article 53.—The yearly net profits of the bank shall be applied as follows: 

(a) Five per cent of such net profits or such proportion of 5% as may be 
required for the purpose shall be paid to a reserve fund, called the legal re- 
serve fund, until that fund reaches an amount equal in value to 10% of the 
amount of paid-up capital of the bank for the time being. 

(b) Thereafter such net profits shall be applied in or toward the pay- 
ment of dividends of 6% per annum on the amount of paid-up capital of 
the bank. This dividend shall be cumulative. 

(c) As to the residue (if any) of such net profits, 20% shall be paid to 
shareholders until a maximum further dividend of 6% (which shall be non- 
cumulative) is reached, provided that the board may in any year withhold 
all or any part of this additional payment and place it to the credit of a 
special dividend reserve fund for use in maintaining the cumulative 6% 
dividend provided for in the preceding paragraph or for subsequent dis- 
tribution to shareholders. 

(d) After making provision for the foregoing, one-half of the yearly net 
profits then remaining shall be paid into the general reserve fund of the 
bank until it equals the paid-up capital. Thereafter 40% shall beso applied 
until the general reserve fund equals twice the paid-up capital, 30% until 
it equals three times the paid-up capital, 20% until it equals four times the 
paid-up capital, 10% until it equals five times the paid-up capital, and from 
that point onward 5%. 

Subsection (d).—In case the general reserve fund by reason of losses or 
by reason of an increase in the paid-up capital falls below the amounts 
provided for above, after having once attained them, the appropriate pro- 
Portion of yearly net profits shail again be applied until the position is 
restored. 

(e) As long as the plan is in foree any remainder of net profits after 
meeting the foregoing requirements shall be disposed of as follows: 

(1) As to 75% to such of the Governments or central banks of Germany 
and the countries entitled to share in the annuities payable under the plan 
as have maintained time deposits at the bank subject to withdrawal in 
not less than five years from the time of deposit or after four years on not 
less than one year’s notice. This sum shall be distributed annually in 
proportion to the size of the deposits maintained by the respective Govern- 
ments or central banks in question. The board shall have power to deter- 
mine the minimum deposit which would justify the distribution provided 
for. 

(2) As to 25% as follows: 

If the German Government elects to make a long-term deposit with the 
bank withdrawable only on the terms specified under the subclause above 
and amounting to the minimum sum of 400,000,000 reichsmarks, the said 
25% shall go into a special fund to be used to aid Germany in paying the 
last 22 annuities provided for in the plan. 

If the German Government elects to make such long-term deposit 
amounting to a sum below 400,000,000 reichsmarks, the participation of 
the German Government shall be reduced in proportion and the balance 
shall be added to the 75% referred to in subclause 1 above. 

If the German Government elects not to make any such long-term de- 
posit, the said 25% shall be distributed as provided in subclause 1 above. 
The special fund referred to above shall carry compound interest reckoned 
on an annual basis at the maximum current rate paid by the bank on time 
deposits. If the special fund should exceed the amount required to pay 


the last 22 annuities, the balance shall be distributed among the creditor 
Governments as provided for in plan (f). At the expiration of the period 
referred to in the first paragraph of subclause (e) the disposal of the remain- 
der of the net profits referred to in subclause (e) shall be determined by a 
general meeting on the proposal of the board. 

Article 54.—A general reserve fund shall be available for meeting any 
losses incurred by the bank. In case it is not adequate for this purpose, 
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recourse may be had to the legal reserve fund provided for in Article 53 
(a) these reserve funds in event of liquidation and after discharge of the 
liabilities of the bank and the costs of liquidation shall be divided among 
the shareholders. 


CHAPTER VII.—GENERAL PROVISIONS. 

Article 55.—The bank may not be liquidated except by a three-fourths 
majority of the general meeting. It shall not in any case be liquidated 
the plan nat discharged ail the obligations which % has assumed under 

an, 

Article 56.—(1) If any dispute shall arise between the bank on the one 
side and any central bank, financial institution or other bank referred to in 
the present statutes on the other side, or between the bank and its share- 
holders with regard to the interpretation or application of the statutes of 
the bank, the same shall be referred for final decision to the interpretation 
tribunal established under the London agreement of Aug. 30 1924, as 
constituted by the final protocol of—— 

(2) In the absence of agreement as to the terms of submission either 
Party to a dispute under this article may refer the same to the tribunal, 
which shall have power to decide all questions (including the question of 
its own jurisdiction) even in default of the appearance by the other party. 

(3) The tribunal shall lay down its own procedure. 

(4) Before giving a final decision and without prejudice to the ques- 
tions at issue the president of the tribunal, or, if he be unable to act in 
any case, a member of the tribunal to be designed by him, forthwith may 
on request of the first party applying therefor order any appropriate 
ee measures in order to safeguard the respective rights of the 
Parties. 

(5) The provisions of this article shall not prejudice the right of par- 
ties to a dispute to refer the same by common consent to the president 
or a member of the tribunal as sole arbitrator. 

Article 57.—In all cases not covered by the preceding article or by some 
other provision for arbitration the bank may proceed or be proceeded 
against in any court of competent jurisdiction. 

Article 58.—For the purposes of these statutes: 

A central bank means the bank in any country to which has been en- 
trusted the duty of regulating the volume of currency and credit in that 
country or where a banking system has been so entrusted the bank form- 
ing part of such system which is situated and operating in the principal 
financial market of that country. 

The governor of a central bank means a person who, subject to the 
control of his board or other competent authority, has direction of the 
policy and administration of the bank. 

A two-thirds majority of the board means not less than two-thirds of 
the votes (whether given in person or by proxy) of the whole directorate. 

Article 59.—Amendments of any articles of these statutes other than 
those enumerated in Article 60 may be proposed by a two-thirds majority 
of the board of directors to a general meeting, and if adopted by a majority 
of the general meeting shall come into force, provided that such amend- 
ments are not inconsistent with the provisions of the articles enumerated 
in Article 60. 

Article 60.—Articles 2, 3, 4, 9, 15, 20, 25, 28, 46, 53, 56, 59 and 60 
cannot be amended except subject to the following conditions: 

The amendment must be adopted by a two-thirds majority of the board, 
approved by a majority of the general meeting and sanctioned by a law 
supplementing the charter of the bank. 








Committee Organizing Bank for International Settle- 
ments Completes Labors—Charter Signed by Dele- 
gates—Basle, Switzerland, Chosen as Site for 
Bank. 


The statutes of the charter and trust agreements for the 
Bank for International Settlements were signed at 6.25 
p. m. on Nov. 12 at Baden-Baden, Germany, by the dele- 
gates to the conference which framed them. This com- 
pletes the task entrusted to the organizing committee. The 
Associated Press accounts Nov. 13, as given in the New 
York ‘‘Herald Tribune,”’ said: 


The signing was shrouded in the same secrecy which has characterized 
the long and sometimes bitter meetings of the last six weeks. Newspaper 
men were not admitted, nor were the stenographers who had borne the brunt 
of the long negotiations and who had looked forward to the historic cere- 
mony which marked success. : 

The first to wield the pen was Sir Charles Addis, of Great Britain, the 
senior by years, who also signed for his absent countryman, W. T. Layton. 
Another absentee was the French delegate, Pierre Quesnay, who, however 
arrived from Paris late tonight and signed then. 


Belgian Signatures Missing 


Belgian signatures were also missing, but General Secretary Walter 
Lictentstein, of Chicago, hopes to obtain the signatures of Louis Franck 
and Paul Van Zeeland in Brussels. It is expected that they will make a 
reservation regarding the selection of Basle, Switzerland, as the location 
of the Bank, which had caused them to withdraw from the conference a 
few days ago. 

Contrary to expectations, no covering letter was devised to point out 
details or suggested reasons for certain stipulations in the provisions. The 
delegates feared they might meet with frseh difficulties and so instructed 
Jackson E. Reynolds, of New York, the Chairman, to send only a brief 
letter of transmittal to the central bankers of the interested nations. 

After the signature the question of giving publicity to the work of the 
conference was raised, but when the Chairman saw that no unanimous 
decision could be reached he adjourned the meeting, subject to his call 
in connection with the second Hague Conference on Reparations and later 
for actual establishment of the bank. 


All Present Sign. 


The press was assured that every one present signed the trust agreement. 
Even the French sanctioned it without change, but no one would say 
what it contained. On this subject the newspapers have been left in the 
dark throughout. 

The final session, scheduled for 6 p. m., was delayed 17 minutes so that 
Dr. Schacht might read the final German translation of the trust agree- 
ment carefully before sanctioning it. Eight minutes after the session 
opened the signing began. As a seal the delegates used the personal seal 
of Secretary Lightenstein bearing his initials, ‘“W. L.” 

The delegates were smiling broadly when they emerged from the room 
at 7:15, but the smiles quickly disappeared when the newspaper men pressed 
for information. Each delegate referred the reporters to the text. The 





Chairman rushed to his room, while M. A. Traylor, of Chicago, the other 
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chief American delegate, stated that he could not release the text, since the 
Conference had no authorized him to. 


Schacht to Release Tezt. 


It was understood that Dr. Schacht was to release the text of the bank 
statutes to the German press at 9 a m. to-morrow for publication in the 
afternoon papers of that day. The American correspondents went to 
him and explained that they could not obtain the text from their own 
countrymen. Dr. Schacht then promised to furnish them with the text 
at the same hour as he gave it to German correspondents. 

The International Bank does not appear to be nearly as big an affair 
as Owen D. Young, who launched the project at the Hague conference, 
had pictured it. So far as could be learned to-night it is a ‘‘cash register’’ 
for reparations, with the side function of a clearing house for the central 
banks. Publication of the statutes may disclose that it has wider functions. 

It was recognized that if a strong personality is placed at the head of the 
bank he could shape it to a very important instrument in European eco- 
nomics. The combined capital and reserves of the institution were esti- 
mated to-night by one delegate as $250,000,000. 

Whether Balse will be approved by the next Hague Conference, meeting 
probably next month, remains to be seen. The Belgians strongly oppose 
it and other members of the Conference privately admitted that the choice 
was purely expedient, without concern for banking principles, because no 
other site could command a three-fourths majority. 


The special advices from Baden-Baden on Nov. 13, 
reporting the signing of the documents, said in part: 
Form Not Considered Final. 


Though it was made clear that all the signing delegations had affixed 
their names without reservations, the impression was given that the bankers 
do not consider the charter and trust deed to be in permanent form. The 
trust deed, from the opening of this conference, has been the subject of 
interminable disagreements, and the final signing ceremony was delayed 
four days by the refusal of the French delegates until they had authority 
from their government. 

This trust deed constitutes the entire agreements between the Bank 
and the creditor nations as to the distribution and handling of German 
reparations, and there have been insuperable difficulties in interpreting 
the Young plan and The Hague protocol in this matter to suit all the govern- 
ments. When the new draft of this deed was prepared and submitted a 
week ago Monday, there was renewed debate, and on Saturday night the 
French delegation declined to accept, returning to Paris for instructions. 
On Monday the chief French delegate, Clement Moret, returned, asking 
for 48 hours’ further delay. 

The French decision to sign was telegraphed and verified by the phone 
here early this afternoon. The signing took place without the presence 
of the second French delegate, Pierre Quesnay, who had not yet reached 
Baden, but he affixed his name later in the evening on his arrival. 


Charter Must Be Adapted. 


From well-informed sources it was learned to-night that certain delega- 
tions believe that the trusteeship document will be altered in future ne- 
gotiations by the governments. As to the charter, its specific terms will 
have to be adapted by legal experts to Swiss law, since Basle has been 
selected as the site of the bank, but the changes will probably be unim- 
portant. 

The decision to withhold the two documents was taken as the last act 
of the conference before adjourning. Several of the leading delegates 
strongly advocated the immediate publication of the committee’s entire 
report, but the chairman, who has been obdurately opposed to publicity 
throughout the session, and many other delegates objected and it was 
voted to keep the trust deed and charter secret. 

All the delegates to-night expressed themselves as highly satisfied with 
the work accomplished. 

“I consider,’’ said Melvin A. Traylor, the second American delegate 
and the Chairman of the trust committee, ‘‘that we have succeeded in 
outlining a practical and workable institution by the statutes in their 
present form. If changes are made in them by the politicians, we bankers 
cannot answer for their success, Ours is a report proposing a sound in- 
stitution to make it as free as possible from politics and treating the repara- 
tions question as a commercial matter. The governments should settle 
political matters outside the bank and leave the bank to do its business as a 
purely banking institution." 


Schacht Supports Him 


Other leading delegates, including Dr. Hjalmar Schahct, President of 
the Reichsbank, supported Mr. Traylor in this view, but if the govern- 
ments adhere to his advice they will have considerable work to do. Time 
and again in their work here in this Black Forest city the delegates have 
appeared hopelessly lost in the woods, for no matter how they circled about 
they always seemed to come up against a tree labeled ‘‘politics.’”” These 
political issues were one by one eliminated, so that there is a long list of 
problems which some of the governments hope to solve through the bank 
that will have to be fought out again at The Hague. 

The important items on this list are as follows: 

First, reparations. The bank has refused to concern itself with fixing 
Germany’s payments to her creditors, but confines itself to handling pay- 
ments in accordance with instructions still to be given. If the changes 
made in the trust deed here are adopted, it must be in accordance with the 
governments’ understanding on the distribution of reparations. 

Second, there is the question of reparations in kind, and again the bank 
declines to exercise supervision over the delivery of contracts, demanding 
that this be settled between the governments concerned. 

Within the Bank’s own organization every effort has been made to 
eliminate politics as far as possible in the selection of the directors who 
will control it. 

The Hague conference then finds itself faced with all the old problems 
which figured in the Young plan, amended at The Hague, and were passed 
on to the bank. German annuities, conditions for a moratorium, the 
postponement of transfers and the distribution of payments will all turn up 
once more. 

As to the future of the bank, the delegates all feel that it depends greatly 
upon the reception of their ideas by the various governments and peoples. 
If their work is respected by the governments and supported by the peoples 
they contend that there is every prospect of the world bank becoming a 
valuable institution, but if the plan is torn to pieces at The Hague and ill- 
supported later, it cannot do much more than fulfil] the services performed 
by the Agent General for Reparations. 

A great deal depends, too, upon the man who will head the bank, for 
his prestige and energy should be the greatest factors in its initial suc- 
cess. The general desire is still for an American of the type of Dwight 
W. Morrow, willing to take office for the international service he would 
be rendering. It is doubtful whether the actual selection will be made until 
after the Hague meeting. 





Both the American delegates here are returning to the United States 
shortly, but will return to Europe when the organizing committee re 
convenes. 

There is a possibility that the Belgian delegates may yet sign the agree- 
ments. The two observers were not authorized to sign, but did not absent 
themselves from the proceedings as they did during the vote on the bank’s 
site, and it was indicated that the General Secretary, Walter Lichtenstein, 
might go to Brussels with the report to obtain the Belgian signatures. 

The ceremonies here to-night were in strictest secrecy and none but the 
delegates and their experts were admitted to the conference room. After 
the signing there was a rush for the ticket agency, where the delegates booked 
their reservations mainly on trains leaving Baden to-morrow. 


The statutes and charter of the text, made public on 
Nov. 14, are given elsewhere in our issue to-day. A copy- 
right cablegram from Baden-Baden on Nov. 14, to the 
New York “‘Herald Tribune’”’ thus referred to the documents: 


The charter and statutes of the Bank for International Settlements, pro- 
vided for by the Young plan to act as a clearing house and trustee for repara- 
tions payments, were made public to-day, revealing in detail just what 
the much discussed financial institution is to do and not to do. 

The charter and statutes were signed yesterday by the financial experts 
of six of the seven nations who have been framing them for a month and 
a half. The organizing committee of the bank did not make public the 
trust agreement, however, which has been the subject of intense conjecture. 
This agreement also was signed yesterday but its text is being withheld 
pending its completion by the second Hague confercnce, which will pass 
also on the charter and statutes of the proposed bank. 


Outlines Bank’s Objects. 

The charter and statutes in the main follow the lines announced from 
time to time during the negotiations. They outline the objects of the 
bank, tell how its capital, equivalent to $100,000,000, shall be raised, 
and regulate its management. Although the central banks of most of 
the participating countries are to furnish its capital, the American share 
will be provided by an un-named New York banking house. 

It was assumed in the financial district in New York yesterday that 
this banking house would be J. P. Morgan & Co.—FEditor. 

The American capital is to be provided in this way, as the United States 
Government will have no official connection with the proposed bank, and 
even now is negotiating a separate treaty with Germany regulating the 
latt r’s reparations payments, which most cf the other Powers represented 
at the conference will receive through the new bank. 


Beigians Fail To Sign. 

The countries represented at the conference in addition to Germany 
and the United States were Great Britair, France, Belgium, Italy, and 
Japan. The last-named will participate through a private bank in the 
manner of the United States. 

The Belgian delegates alone failed to sign the document, having departed 
when Switzerland instead of their own country was chosen as the site 
for the bank. 

Melvin A. Traylor, President of the First National Bank of Chicago, 
who with Jackson E. Reynolds, President of the First National Bank of 
New York, represented American financial interests at the conference 
here, said no one need fear that the proposed institution would assume 
political functions or trespass on the precincts cf private banking. Mr. 
Reynolds, who was Chairman of the conference, departed for Paris to-day. 

Mr. Traylor, questioned about the unrevealed trust agreement, said that 
it provided the manner in which the bank should assume the functions of 
8. Parker Gilbert, Agent General for Reparation Payments. The Agent 
General's office will be abolished. 

Dr. Hjalmar Schact, President of the Reichsbank, in releasing the charter 
and statutes at a press conference this morning, asserted that the institution 
was conceived ‘‘in no way as a reparations bank but as an international 
bank which is to smooth away the difficulties of international payments en- 
tirely independently of reparations.”’ 

He also impressed on his hearers that it would be not merely a European 
bank but a world institution, and gave voice to a hope which finds a fervid 
echo in the German press this evening that Americans and Japanese would 
co-operate in making it a success. 

Dr. Schacht indicated that the bank’s first President might be an Ameri- 
can (it has been reported here that Mr. Traylor might be asked to accept 
this position) but that eventually a European might be chosen. 

The charter of the bank discloses that Switzerland has assured the or- 
ganizing committee that the institution shall be exempt from taxation on 
its capital reserves and profits and that funds deposited by governments 
in accordance with the regulations of the Young plan also shall be unlevied. 
The bank is to be immune from censorship, requisition, seizure or con- 
fiscation in peace or war. 

The first of the seven chapters of the bank’s statutes, consisting of four 
articles, names the institution, declares Basle to be its seat and defines its 
objects as being ‘‘to promote co-operation between central banks, provide 
additional facilities for international financial operations and act as a trustee 
or agent with regard to the international financial settlements entrusted 
to it under agreements with the parties concerned.’’ 

The second chapter, consisting of 15 articles, is devoted to the subject 
of the bank's capital. It stipulates that the authorized capital shall be 
500,000,000 Swiss gold francs, equivalent to 145,161,290.32 grams of fine 
gold, divided into 200,000 shares equal in the aggregate to the nominal 
gold value. Fifty-six per cent of the capital ic to be furnished by the 
central banks of Belgium, Great Britain, France, Germany and Italy by a 
private Japanese bank and by an unnamed New York banking firm. 

The bank may begin business as soon as a minimum of 112,000 shares have 
been subscribed. The remaining 44% of the capital which will be guar- 
anteed by these seven banks will be offered to the central banks of other 
countries provided that these other banks are interested in reparations and 
provided that the currencies of the countries in question satisfy the prac- 
tical requirements of gold or gold standard. 

Only 25% of the value of each share is to be paid in at the time of sub- 
scription. The capital of the bank may be increased or reduced on the 
proposal of the board of directors accepted by two-thirds of its number and 
adopted by a two-thirds majority of the shareholders in general meeting. 

All shares carry equal rights to participate in the profits of the bank, but 
it is provided that the ownership of shares in the bank carries no right of 
voting or of representation at the general meeting. 


Washington Aims Considered. 

Article 15, one of the most important in the constitution, states that the 
right of representation and voting in proportion to the number of shares 
subscribed in each may be exercised by the central bank of that country 
or by its nominee. 

**Should the central bank of any country not desire to exercise these rights 
(this being obviously an allusion to the United States and to the scruples 
expressed in Washington against allowing the Federal Reserve Bank to be 
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intangled in the world bank, they may be exercised by a financial institu- 
tion of widely recognized standing and of the same nationality appointed 
by the board and not objected to by the central bank of the country in 
question. In cases where there is no central bank these rights may be exer- 
cised, if the board thinks fit, by an appropriate financial institution in the 
country in question appointed by the board.”’ 

The grave fears that have been entertained in various countries lest the 
new world bank might interfere with their respective central banks have 
been taken into consideration in drafting Article 20, which opens chapter III 
of the statutes, this chapter being devoted to the bank’s powers. 

This article states that the operations of the bank shall conform to the 
monetary policy of the central banks of the countries concerned, and that 
before any financial operation is carried out by or in behalf of the bank on 
a given market or in a given currency, the board shall afford the central 
bank or banks directly concerned an opportunity to dissent. If disapproval 
is expressed within such time as the board shall specify, the proposed 
operation shall not take place. A central bank may make its concurrence 
subject to conditions or may enter into a general arrangement permitting 
the bank to carry on its operations within such limits as to time, character 
and amount as may be specified. 


Outline Bank's Powers. 


Article 22 outlines the powers of the bank, embracing both gold and 
credit operations. In the first category fall such operations as buying 
and selling gold coin for its own account in different central banks, the 
custody of gold for the account of the central banks. 

Financial circles see in these clauses a conferring on the international bank 
of the power to regulate international exchange rates and international gold 
movements. The credit operations of the bank will extend to discounting 
bills of exchange and checks of prime liquidity, buying or selling exchange 
for its own account or for the account of the central banks, buying and 
selling negotiable securities other than corporation shares, discounting for 
the central banks bills taken from their own portfolios and opening and 
maintaining current or deposit accounts with central banks or for govern- 
ments in connection with trustee agreements. 

The bank, however, is expressly prohibited from issuing its own notes, 
from making advances to governments or acquiring a predominant interest 
in any business firm. The ban on the extension of advances by the bank to 
governments is welcomed by German critics, who see in this provision the 
intention of the founders to make the institution a real international con- 
cern and not merely a reparations bank. 

A special article of the statutes is devoted to methods of maintenance by 
the bank of its liquidity, providing that its short term assets may include 
bank notes, checks, payable at sight drawn on first class banks; deposits 
withdrawable at sight or at short notice in first class banks and prime bills of 
exchange of not more than 90-day maturity. 

Chapter IV deals with the management of the bank, providing that 
membership of the board of directors shall be divided into three categories. 
The first group is to consist of the governors for the time being of central 
banks of Belgium, France, Germany, Great Britain, Italy, Japan and the 
United States, or the nominees thereof. 

The second group is to include seven representatives of finance, industry 
or commerce appointed one each by the governors of the seven central 
banks, these to hold office for three years and to be eligible for reappoint- 
ment. To this group are added for the period in which Germany shall be 
paying reparations one German and one Frenchman appointed respectively 
by the governors of the Reichsbank and the Banque de France. 

It is provided that if any governor of these seven central banks is unable 
to serve and unwilling also to appoint a representative, the governors of the 
other institutions referred to or a majority of them may invite two citizens 
of the country of the governor in question not objected to by the central 
bank of that country to become members of the board. 


Add Nine Directors. 


In addition to these 16 members, nine others are to be added through 
election by the board of directors from a list submitted by the governors of 
the central banks of the neutral and smaller States in which capital to the 
bank was subscribed at the time of its incorporation. 

One-third of these are to be retired at the end of every year. No person 
can serve as a director who is a government official or a member of his coun- 
try’s legislature, with the sole exception of the governors of the central 
banks. The board must meet at least ten times a year. Unless otherwise 
provided for, the decisions of the board shall be taken by simple majority of 
those present or represented by proxy. 

The board shall elect from among its own members a chairman of the 
board, who is to be also the President of the bank, this official to remain in 
office three years and to be eligible for re-election. On the proposal of 
the President of the bank the board will appoint a General Manager, who 
will be responsible to the President for the operations of the bank and be the 
chief of its operating staff. 


Voting Rights Prescribed. 


Chapter 5, dealing with the bank's general meetings, provides that the 
sessions shall be attended only by representatives of the seven central banks. 
Voting rights at these meetings shall be in proportion to the number of 
shares subscribed in the country of each institution represented at the 
meeting. The annual general meeting must be held within three months 
after the end of each financial year. The duty of the general meeting is 
first to approve the annual report and balance sheet and the report of the 
auditors, as well as the profit and loss account. 

Also, the general meeting shall approve any proposed changes in the 
remuneration of the members of the board, shall make appropriations to 
the reserve and to special funds and shall consider the declaration of divi- 
dends and the rate of the latter. Auditors for the ensuing year are to be 
elected by it and the board discharged by it from all personal responsibility 
in respect to the transactions of the last financial year. 

In Chapter VI., dealing with accounts and profits, it is stipulated that 
the financial year of the bank shall begin on April 1 and end on March 31 
of each calendar year. The first financial period will end on March 31 1931. 
The bank is to publish an annual report and at least once a month a state- 
ment of account. The dividends of the bank are to amount to at least 6%, 
a maximum of 12% being provided. 

Special provision is made for the creation of a special fund less than the 
amount of Germany’s reparations annuities in the last 22 years of such 
payments under the Young plan. After the requirements for dividends 
and general reserve fund have been met, it is provided that 75% of any 
remaining net profits shall be distributed among Germany and the repara- 
tions-receiving countries in proportion to the amount of the deposits main- 
tained by them in the bank. The remaining 25% is to go into a special 
fund to be used in aiding Germany to pay the last 22 annuities. 

This last provision, however, is made conditional upon the German Govy- 
ernment making a long-term deposit with the bank amounting to not less 
than 400,000,000 marks ($95,200,000). Failing compliance on the part of 


the German Government with this condition, the percentage will be dis- 
tributed in the same manner as the other part of the net profits. 


Chapter VII., the concluding chapter, is entitled ‘‘General Provisions.” 
It states among other things that the bank may not be liquidated except by 
the vote of a three-fourths majority of the general meeting and in no 
case until it has discharged all the obligations it has assumed under the 
Young plan. 

Dr. Schacht stated this morning that the fundamental law for the creation 
of the International Bank, under which its statutes will be incorporated, 
has yet to be drawn up. This fundamental law will take the form of a 
treaty between Switzerland, the future home of the proposed bank, and the 
Governments interested in the formation of the bank. In addition, he said 
that the draft of the trustees’ treaty is not being published now because it 
might subsequently be altered by the parties concerned. 


Various items have appeared in these columns with 
reference to the work of the organizing committee, our 
last reference having been given in our issue of Oct. 26, 
page 2611. The final text of the statutes and charter of 
the new International Bank, except for the part bearing 
on the location of the institution, were unanimously adopted 
by the committee on Oct. 30. On Nov. 9 Basle, Switzer- 
land, was chosen by the committee as the site for the new 
bank. The Associated Press accounts from Baden-Baden 
on that day said: 


The choice was made after debate and discussion that began to be acri- 
monious at the Hague reparations conference in August. The delegates 
then found the problem of the bank’s site so thorny that they turned it over 
to a sub-committee of bankers, which has been meeting in Baden-Baden 
since Oct. 3 to form the statutes and charter and choose the site. 

The Belgian delegates left the conference for home yesterday when Brus- 
sels was rejected. France and Belgium both supported the choice of the 
Belgian capital, but Dr. Hjalman Schacht of Germany, was strongly op- 
posed to it. 

Basle is a compromise choice. Several countries, including Great Britain 
and Germany, had previously been in favor of London, but France was firm 
against it. As a substitute France favored Basle and Germany Zurich. 
Basle was preferred to Zurich because it is considered a better railway and 
telegraph centre. 

The Belgian liaison officers, who remained here after the departure of 
the two Belgian delegates yesterday, stayed outside the session hall when 
the vote was taken. 


It was announced in Associated Press cablegrams from 
Baden-Baden Nov. 6 that the organizing committee decided 
on that date that it should have nothing to do with super- 
vision of deliveries in kind in German reparations payments. 
The accounts added: 


The members informed the deliveries-in-kind committee which had 
come from Paris, that any supervisory function is incompatible with the 
spirit of the international bank. 

Should the deliveries-in-kind committee decide that the supervision 
hitherto exercised by the Reparation Commission must be continued in 
some form. Then it will be up to the second Hague Conference on Repara- 
tions to wrestle with the”problem. The committee was visibly depressed 
by the decision of the conference and went directly to ask when the next 
train left for Paris, where its sessions are held. 

Melvin A. Traylor, President of the First National Bank of Chicago, an 
American delegate, had attempted to compromise on the problem. Hesub- 
mitted a memorandum in which he said that under the Young plan the 
bank could not escape a certain amount of responsibility of supervision 
and suggested that it could appoint a committee outside its directorate for 
such a special purpose as supervising deliveries in kind. Although there 
seemed general support in principle for his suggestion it failed of adoption 
because of the zeal of the conference to keep the bank out of politics. 

The possibility now exists that certain governments, notably Great 
Britain which is not strong for the international bank, may lose interest 
altogether or suggest political controls which run counter to the Young 
reparation plan. 


Further advices as to this issue, were given as follows 
in the Baden-Baden advices Nov. 7 to the New York 
‘“Times’’: 

An indication that the last word has not been spoken with regard to the 
refusal of the organizing committee of the Bank for International Settle- 
ments to have it control deliveries in kind contracts appeared to-day when 
the last members of the deliveries-in-kind delegates returned to Paris 
undoubtedly displeased with the committee’s decision. It was even re- 
ported that an effort had been made here to obtain a reversal of the decision, 
or at least reconsideration of a compromise proposal whereby the bank, 
while itself unconnected with contract supervision, would create or summon 
committee experts to assume a task which will go begging when the Repa- 
rations Commission disbands. 

Those countries which, as strongly indicated in the Young plan, consider 
reparations in kind unfavorable to their export industries, have the keen- 
est interest in maintaining mixed control over all deliveries-in-kind opera- 
tions, to be certain that they are not allowed to develop beyond or escape 
from the restrictions as outlined in the Young plan. Whether there will 
be Government pressure to induce the committee to reverse its stand be- 
fore it adjourns remains to be seen, but it is certain at any rate that the 
question will be revived at the Hague. 

The Compromise Mote. 

The compromise suggestion for special deliveries committee experts 
outside the bank but called by the bank meets the contention, of course, 
that the supervision of contracts is really beyond the sphere of banking 
operation. But there is strong feeling, too, among some of the delegates, 
that the bank should keep itself free even from appointing a committee 
with a function of so political a nature. 

Their antagonists contend, however, that it is certainly the bank’s 
function, in addition to paying, to be certain that the operations for which 
it is paying have been transacted according to rule, and that if it is not a 
banking function to make such technical investigation it is the bank's busi- 
ness to summon experts who are qualified to give a reliable opinion. Mean- 
while the committee stands firm.in its decision to have nothing to do with 
contracts which the Governments must settle among themselves. 

The committee, having completed its first reading of the trust deed, 
which is the final document the conference has to frame, to-day devoted 
its session to discussing who is going to pay the expenses of this meet- 
ing, which has already lasted five weeks. This polite discussion was 
precipitated by the consideration that the United States delegates were un- 





official and therefor it was proposed that the entire expenses be assumed 
by the six European central banks which invited the Americans to attend. 
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As the Federal Reserve bank sent no delegates and did not even appoint 
unofficial observers, the conference hardly felt justified in asking it to share 
the expense. Neither did it want to ask the American private banks of 
which the delegates are officers to shoulder an expense which in every other 
instance is to be borne by the national bank of issue. 

Americans Offer to Pay. 

Jackson FE. Reynolds, Chairman of the conference, and Melvin A. Tray- 
lor, the American delegates, hastened to decline this well-meant charity 
on the part of the European banks, however, offering to pay their share, 
and announced that the private banking institutions of which they are the 
presidents, the First National banks of New York and Chicago, respectively, 
would consider it an honor to share alike with the other nations the common 
coste in establishing an international bank which would serve them in the 
future as it would the central banks of Europe. 

They emphasized again that it was entirely a matter of policy and by no 
means owing to penury or want of generosity that the Federal Reserve 
had been unwilling to participate in these labors. Upon this understand- 
ing, the Americans’ offer was politely accepted and it was agreed to split 
the cost of the organizing committee like the bank’s original shares of capital 
—seven ways. 


From Baden-Baden Nov. 6 the advices to the New York 
“Times” said that a loophole through which at some future 
time a connection between the Bank for International 
Settlements and the League of Nations or some other inter- 
national control can be established has been left in the 
bank’s statutes as accepted by the organizing committee. 


Continuing, the advices stated: 

Although many requests have been received from different organizations 
urging League affiliation with the bank and although some of the dele- 
gations of organizers are inclined to look favorably on the suggestion, all 
thought of connecting the two organizations has been dropped for the 
present. The opposition is too strong, notably that of the United States 
which, at the present moment at least, would be expected to see in a League 
connection only another cause for maintaining that aloofness from the bank 
which has been so pointedly signalized by the recent negotiations with 
Berlin whereby the Americans are arranging to settle reparations accounts 
with Germany outside of the Young plan and outside of the bank. 

There still persists hope here that this opposition, once the bank is es- 
tablished and has proved its value to world finance, will diminish and 
that the Federal Reserve may see its way toward collaboration. This 
hope is not due to anything the American delegates here have said. On 
the contrary, it is due rather to the eternal hope that makes some Europeans 
still optimistic that the United States one day will drop its antipathy to the 
League. 

Unanimous Consent Necessary. 

For that distant event bank statutes are prepared by the revision clause, 
which stipulates that upon the approval and consent of the governments 
the statutes can be revised so that the bank can draw its authority from 
some international source. It is a small loophole, depending upon the 
approval of all governments concerned, but through this the League could 
become linked with the world bank, the drafting experts are agreed. 


It was indicated in the Associated Press accounts from 
Baden-Baden on Nov. 11 that while the organizing com- 
mittee of the Bank had drawn up the statutes and selected 
the site of the bank, it had unexpectedly found great diffi- 
culties over the trust agreement. The bankers composing 
the committee had hoped to complete their work in time to 
get away Wednesday, but the French delegation it was 
stated, delayed on Nov. 11, approval of the trust agreement 
for reasons that under the conference’s secrecy rule have 
been withheld from the press. The ‘Times’ reports on 
Nov. 11 had the following to say in the matter. 


For reasons which no delegate was willing to explain, the committee 
organizing the Bank for International Settlements marked time to-day and 
the sessions which had been scheduled were postponed. 

With the return of the chief French delegate, Clement Moret, Deputy 
Governor of the Bank of France, from conferences at Paris with bankers 
and officials of the new Government it became obvious that some important 
obstacle was impeding the completion of the conference, over which all the 
delegations had been so optimistic on Saturday night. Throughout the 
day members of the various delegations were closeted in secret conferences 
and numerous experts were unexpectedly dispatched to Paris and London 
on mysterious missions. 

To-night Dr. Hjalmar Schacht, chief German delegate, left Baden-Baden, 
and it was intimated that he would not return until Wednesday, while Pierre 
Quesnay, the second French delegate, was found to be remaining in Paris, 
although in communication with his chief here. 


Final Battle on Annuities. 

As only two important questions—the distribution of annuities among 
the creditor nations and the conditions for a German moratorium—remain 
before the committee, it is easy to surmise the nature of the trouble. The 
conference has entered the final battle over annuities, and the next two 
days, though likely to be devoid of official activities, will probably decide 
whether the committee can submit a complete plan for the world bank or 
whether it will be obliged to return the reparations problem in its entirety 
to the second Hague conference and wait for its decisions before the bank 
plan is completed. 

From the start the delgates here have found their governments at odds 
over interpretations both of the Young plan and the Snowden agreement 
in regard to annuities. England holds to the Snowden claims, while the 
other delegations insist that if Britain, as she contends, must have uncon- 
ditional payments to the full amount that she owes to the United States, 
they will be deprived of any share in these payments at all. 

To-day each country is understood to have made a final offer in the 
Presence of the Americans, who are trying to act as mediators, and the offers 
were found to be irreconcilable. One last effort will be made to obtain a 
compromise and if unsuccessful this committee will probably temporarily 
disband, submitting its report with the trust deed unfinished to Premier 
Jaspar of Belgium, permanent Chairman of The Hague conference, in 


secret, and make ready to reassemble and complete the project when the ° 


governments have agreed. 
French Asked Delay. 
It was reported that the French asked and obtained from the other dele- 
gations a delay of two more days to obtain the final terms of their govern- 


ment, and that the Germans, British and others were taking like steps with 
their governments in the meantime. 





That the Americans were secking every means of facilitating a compro- 
mise was indicated by the numerous conversations in the room of Melvin 
A. Traylor, and the fact that I. A. de Sanchez, J. P. Morgan’s representa- 
tive here, quit his Baden post in haste last night, and Leon Fraser, inter- 
national lawyer, drafting expert and formerly in 8. Parker Gilbert's repara- 
tions office, followed suit with a flying trip to Paris to-night. 

Despite this commotion most of the delegates attempted to preserve an 
air of outward calm and fit was suggested by some that to-day’s suspension 
was merely a tactful way of observing the armistice holiday, which, if taken 
by official adjournment might have been awkward for the German delegates 
since the fete is unhonored in their country. No announcement could be 
obtained as to when the session would be resumed and the committee of 
three charged with making communications with the press, with two of 
its members absent, announced the indefinite suspension of its com- 
muniques. 


As we indicate above, the task of the organizers of the 
Bank was completed on Nov. 13, when the various docu- 
ments were signed. 








Melvin A. Traylor Defends Reparations Bank—Before 
Departure From Baden American Delegate Answers 
Doubts on Functions.—Will Not Mix in Politics. 


Banks and governments the world over will be protected 
thoroughly against unfavorable operations by the Bank for 
International Settlements, it was declared by Melvin A. 
Traylor, American delegate, in an interview on Nov. 14 
at the Hotel Stephenie before leaving Baden-Baden upon 
the conclusion of the work of the Bank’s organizing com- 
mittee. This was reported in a message from Baden- 
Baden to the New York ““Times” which continued as follows: 


‘*In the mind of the general public,’’ said Mr. Traylor, ‘‘ probably the 
two most important questions are whether the Bank will be a political 
organization, and, second , will it set up and will it operate so as to invade 
the field of private banking, that is to say. the field now handled by the 
Joint Stock Banks and other private banks operating in international 
finance. 

‘*T feel satisfied at the end of our session that I am perfectly safe in an- 
swering ‘No’ to both of these questions. I say this not only because the 
statutes as adopted limit the banks to dealings with Governments, but also 
because the Bank’s board will be composed of Governors of Central Banks 
and associates designated by them. These Governors of Central Banks 
are probably the most conservative group of bankers in the world and have 
a clear knowledge of the dangers of mixing politics and banking. It does 
not seem reasonable to assume that with such a management the Bank for 
International Settlements can become anything of a financial or political 
juggernaut. 

‘*Considering the restricting of the bank to dealings with central banks, 
and the veto power lodged with the central banks affecting the world 
bank’s operations in a given market or a given currency, it would seem 
possible for it to engage in a general banking business. 

‘*Furthermore, it is certain that this board of directors would never 
permit operations of the Bank for International Settlements, even if it 
were possible for it to engage in such operations, which would in any way 
interfere with the banks of their countries. With these two fields thor- 
oughly protected in the future, the usefulness of the bank becomes one very 
largely of the personnel in charge of its operation. 

‘‘Its primary purpose at least for some time will be that of trustee for 
the payment of German reparations. This function leads into the banking 
side in the matter of transfer funds, and under the statutes the bank will 
have a very limited field in which to operate. In the question of inter- 
national exchanges it has the latitude to develop into a very useful organiza- 
tion. 

**I feel, in fact, that no country and no central bank or other institution 
has grounds for fearing competition.’’ 

Mr. Traylor leaves here to-night for Munich, and thence will go to Berlin. 
He intends, before sailing from Southamption on Nov. 27, to visit the dif- 
ferent capitals and call upon the heads of the central banks who invited the 
Americans to attend the conference. 








National Bank Resources Oct. 4 Nearly 28 Billion 
Dollars—Exceed June Figures by $484,082,000— 
Below Figures of Year Ago by Billion Dollars. 


Comptroller of the Currency John W. Pole announced on 
Nov. 12 that the aggregate resources of the 7,473 reporting 
National banks in the continental United States, Alaska 
and Hawaii on Oct. 4 1929, the date of the recent call for 
statements of condition, amounted to $27,924,310,000, ex- 
ceeding by $484,082,000 the amount reported by 7,536 banks 
as of June 29 1929, the date of the previous call, but were 
$1,001,170,000 less than the resources of 7,676 banks on 
Oct. 3 1928, the date of the corresponding call a year ago. 
The Comptroller’s announcement adds: 


Loans and discounis, including rediscounts, on Oct. 4 1929 amounted 
to $14,961,877,000, showing increases in the three- and twelve-month 
periods of $160,747,000 and $67,516,000, respectively. 

Investments in United States Government securities of $2,704,874,000, 
which amount included bonds deposited with the Treasurer of the United 
States to secure circulating notes outstanding, were $98,986,000 less than 
the amount held in June and $307,710,000 less than the investments in 
this class of securities in October 1928. Other miscellaneous bonds, stocks 
and securities totaling $3,741,014,000 showed reductions since June 1929 
and October 1928 of $111,661,000 and $363,008,000, respectively. 

Balances due from correspondent banks and bankers of $4,290,617,000, 
which included reserve with the Federal Reserve Banks of $1,320,427,000, 
showed an increase since June this year of $376,568,000, but a decrease 
in the twelve-month period of $291,015,000. Cash in banks, $347,362,000, 
was $49,359,000 more than held on the date of the previous call, but 
$16,919,000 less than the amount reported held in vaults a year ago. 

The paid-in capital stock aggregated $1,671,274,000 and showed increases 
since June 1929 and October 1928 of $43,899,000 and $55,530,000, re- 
spectively. Surplus funds of $1,515,241,000 and net undivided profits, 
excluding reserve accounts, of $555,873,000, an aggregate of $2,071,114,000, 
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showed increases of $104,558,000 and $70,991,000, respectively, over 
the combined surplus and profits reported as of June 29 1929 and 
Oct. 3 1928. 

Liability for circulating notes outstanding was $641,104,000, showing 
decreases in the three- and twelve-month periods of $8,348,000 and 
$7,444,000, respectively. 

Deposits on Oct. 4 1929 aggregated $21,901,997,000, which was an 
increase of $303,909,000 since the date of the previous call, but a 
decrease of $1,103,314,000 in the year. Included in total deposits are 
balances due correspondent banks and bankers, and certified and cashiers’ 
checks, &c., of $2,829,960,000, United States deposits of $202,274,000, 
demand deposits of $10,568,012,000, and time deposits, including postal 





savings, of $8,301,751,000. Included also with the aggregate of time 
deposits are time certificates of deposit of $1,297,944,000 and deposits 
evidenced by savings pass books of $5,978,300,000, the latter figure, 
which was represented by 15,430,964 accounts, showing a reduction of 
$111,337,000 since the date of the previous call, but an increase of 
$37,701,000 in the year. 

The aggregate liability for money borrowed on account of bills payable 
of $412,454,000 and rediscounts of $245,118,000, a total of $657,572,000, 
was $56,935,000 less than in June of the current year and $50,009,000 
less than reported a year ago. 

The percentage of loans and discounts to total deposits on Oct. 4 1929 
was 68.31, compared with 68.53 on June 29 1929 and 64.74 on Oct. 3 1928, 

















| Indications of Business Activity 





THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Nov. 15 1929. 
Two things have recently conspired to cause a slowing 
down of trade in this country, namely the great break in 
stocks and the abnormally warm weather. Some reports 
say that the outlook for the Christmas trade is satisfactory. 
But taking business as a whole it is somewhat behind that 
of a year ago, as nobody will be surprised to learn. In- 
dustries in some cases make a fair showing as compared 
with transactions at this time in 1928. The railroads are 
said to have made considerable purchases of rails, but steel 
sheets and scrap are lower. Pig iron has been quiet with a 
downward tendency of prices, under the stress of more or 
less sharp competition. Over everything has hung however 
until within a few days the great depression in the stock 
market. Along with it went the fear that the country had 
lost a good deal of its buying power, that general trade 
would naturally suffer and in such circumstances, doubt, 
hesitancy and fear have permeated the body commercial of 
the United States. Of course cool headed men recognized 
that the stock market represented a kind of momentary 
reign of terror born of passing hysteria. It was like a breath 
of air in a close room to hear the other day that some big 
interests had bid $50 a share for 1,000,000 shares of New 
Jersey Standard Oil stock. Moreover bargain hunters were 
in Wall Street, the men who are keen on a scent when the 
time arrives of good stocks selling at what appear low prices. 
Within the last few days the stock market has recovered its 
reason. Money on call has been as low as 544% for re- 
newals. The New York Federal Reserve Bank cut its rate 
to4%%. The commodity markets breathed a sigh of relief. 
All of them advanced. A nightmare seemed to have been 
dispelled. And now it is believed that the worst is over. 
The total of brokers’ loans is nothing like what it was. The 
technical position of the stock market to-night is a widely 
different affair from what it was a very short time ago. 
What the country now needs and needs rather badly is 
normal weather for November, not Indian Summer. To- 
night the indications are of cooler weather here with fresh 
to north winds tomorrow, and colder weather over Sunday. 
If such conditions spread over the country the sales of 
seasonable goods will naturally increase. Worth Street 
to-day was more cheerful and its business within a day or 
two has somewhat increased. The tendency at the South 
is to curtail the production of cotton cloths following a rather 
gloomy statement by the Association of Cotton Textile 
Merchants and the transactions for October showing a big 
drop in the ratio of sales to production as compared with 
September and a very noticeable decrease in the percentage 
of unfilled orders. The sales in October were 78.5% of 
production, against 138.3% in September. Unfilled orders 
fell off 10% as against an increase in September of 2312%. 
Needless to say the projected cutting down of textile output 
will in the end inure to the benefit of the mills. Meantime 
the increased yardage demanded by new fashions for women 
at home and abroad may have no small influence on textiles 
on both sides of the water, applying to cotton, woolens and 
worsteds. It is noticed that the sales of luxuries have 
latterly fallen off in this country. The sales of jewelry and 
automobiles are smaller than those in 1928. It is attributed 
directly to the big decline in stocks. Naturally the warm 
weather has had an unfavorable effect on the sales of coal 
and heavy clothing. The shoe manufacturing trade too 
has been less active. Finished cotton goods were in fair 


demand but mostly for prompt delivery, showing apparently 
that consumers supplies have become depleted but that 
buyers are not inclined to venture very far at the present 
time. 
Broad silks were quiet. 


The sales of woolens and worsteds have been small. 
Raw silk was dull and lower. 


Leather markets were quiet, but seemingly rather steady, 
despite the decline in hides. Flour sales at a recent decline 
of 25 to 45 eents have recently increased somewhat. Beef 
steers are 50 cents lower on yearlings and $1 on heavy, but 
the average is somewhat higher than a year ago and the 
same is true of prices for hogs. 

Wheat declined 4 cents under the influence primarily of 
the decline in stocks early in the week, though it has since 
rallied under the spur of higher stocks and export sales 
of one to two million bushels, sometimes largely of hard winter 
and durum. Foreign markets have of late been significantly 
firm, Liverpool in particular where Argentine wheat has been 
offered less freely. It is pointed out that Argentine March 
wheat has of late been only 7 cents cheaper than Chicago 
March where as not so long ago Argentine March was some 
25 cents cheaper. It is of interest to notice that Manitoba 
is not monopolizing the export business, as it did for so many 
months; United States wheat is beginning to share in it 
more equally. Corn declined 3 or 4 cents, partly in response 
to lower prices for wheat and the early decline in stocks and 
partly because the crop was estimated at nearly 100,000,000 
bushels larger than a month ago. Besides the feeding de- 
mand is said to have fallen off. It seems there are less 
cattle to feed. Rye broke badly under the strain of liquida- 
tion, dullness of export trade, lack of a good domestic cash 
demand and finally in sympathy with the drop in wheat. 
To cap the climax German rye is said to have been selling 
at a lower price in Chicago than American rye. Provisions 
declined with grain. 

Cotton, after declining in the forepart of the week, has 
since rallied so that it closed practically unchanged as com- 
pared with a week ago, owing to the rally in stocks and 
heavy covering, as well as a persistent demand from the 
trade. Mills have been “calling’’ cotton and spot houses 
covering hedges. The hedge short interest is believed to be 
very large. Some of the estimates run up into the millions 
of bales. Of course it is not easy to get at anything like 
exact figures. Meanwhile the Farm Board has been steadily 
making loans to the Cotton Co-operative Associations of 
the South whose membership is said to be rapidly increasing. 
This seems to have encouraged holders of the actual cotton, 
for which there has been a steady demand for both home 
consumption and export, especially to Japan. The domestic 
consumption makes a good showing. The weekly statistics 
are beginning to look more bullish. Liverpool which had 
been lagging behind New York and New Orleans to-day 
suddenly grew stronger. Manchester reported a rather 
better demand for cloths, though many of the East Indian 
bids are too low for business. Coffee has declined sharply 
in spite of reports to the effect that loans have been granted 
in London to the amount of £9,000,000 to £11,000,000. 
At the same time, however, Brazilian markets have been 
steadily declining. Both Europe and Brazil have been 
selling here. Sugar has advanced somewhat in an apparently 
oversold market, braced by Wall Street and Cuban buying, 
and less pressure to sell as stocks advanced. The attitude 
of the Cuban Selling Agency seems to be very firm. Rubber 
has advanced somewhat as stocks rallied and London and 
Singapore prices moved upward. And rumors were cireu- 
lated that another attempt is to be made to restrict rubber 
exports. But there is no doubt about there being plenty of 
rubber in the world, and any attempt to limit available 
supplies hardly seems feasible at this time. Wool has been 
quiet but fairly steady, with foreign markets pretty well 
sustained, notably the Australian markets. Both hard and 
soft wood lumber has been in less demand. 

As to jewelry, sales in some cases have, it is said, fallen 
off as much as 50%, diamonds being especially dull. Radio 





business has decreased. 
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On the 11th inst. stocks declined 3 to 25 points, much to 
the mystification of Wall Street, with sales of about 3,360,000 
shares. The heaviest pressure came in between 12 and 1 p. m. 
the last hour. Many of the board-room traders withdrew 
to await more clarified and intelligible conditions. Trading 
for one thing was smaller in the aggregate. That seemed a 
hopeful circumstance. On the 12th inst. new lows were 
reached in stocks with declines of 1 to 35 points on sales of 
6,450,000 shares in the 3 hour session. Wheat fell 6 to 7 
cents, cotton 20 points, rubber 20 to 40 points, coffee 10 
to 30 points and sugar 3 points in some deliveries, with de- 
clines in other commodities such as silks, hides, &e. On 
the Curb declines were in some cases 10 to 35 points with 
leaders off 5 to 20 points there to new lows. Inactive stocks 
were conspicuously weak. Bank stocks were at new levels 
downward with declines of 13 to 1,000 points, the latter on 
First National which closed at 4,000 against 5,000 bid on 
the 11th. On the 13th inst. stocks were irregular with some 
20 stocks higher including Amer. Tel. & Tel. but many 
others lower the decline averaging a little over 944 points. 
The sales were approximately 7,760,000 shares. The de- 
cline was more leisurely. It showed signs of slackening. 
More rallies varied the trading. U.S. Steel fell 2 points net. 
Twenty other industrials fell 10 to 23 points. A “pegging’’ 
movement was seen in a bid of 50 for 1,000,000 shares of 
Standard Oil of New Jersey, supposed to be John D. Rocke- 
feller. 

On the 14th inst. stocks advanced 1 to 30 points with some 
big concentrated buying. U. 8S. Steel and Bethlehem 
settled their dispute over patents out of court. General 
Motors declared an extra dividend of 30c. a share. Standard 
Oil Co. of Kansas resumed dividends. The New York 
Federal Reserve Bank cut its rediscount rate from 5 to 444% 
and the Stock Exchange rang with cheers as the market 
moved upward at double quick on the best issues on the 
Exchange and on the Curb. Brokers’ loans dropped 
$710,000,000, bringing them down a total of $2,632,000,000 
from the ill-starred peak. A block of 40,000 shares of 
New Jersey Standard Oil was snapped up at the opening 
at 59, a rise overnight of 8144 points. Shorts were frightened, 
too, at the call by the New York Stock Exchange for a state- 
ment of the position of members of the New York Stock 
Exchange. The total transactions in three hours were 
approximately 5,570,000 shares. To-day stocks advanced 
1 to 12 points with a sharp demand much of it from disturbed 
shorts, call loan renewals at 514% and outside funds at 44%. 
The Governing Committee of the New York Stock Exchange 
has decided to maintain the three hour trading sessions for 
all of next week with the exception of Saturday, Nov. 22, 
when the Exchange will be closed all day to the purchase 
and sales of securities. Daily sessions will begin at 10 a. m. 
and close at 1 p. m. the same as this week. 


At Lowell, Mass. the Pepperell mills are still closed. 
At Pawtucket, R. I., the Hamlet Textile Co. mill reopened 
Nov. 11 after being closed for nine weeks because of a strike. 
The strike came when weavers were asked to operate six 
instead of four looms. On some fabrics weavers will be 
expected to operate six looms with increased pay. Adjust- 
ment will be made if the plan does not work out after a trial. 
Charlotte, N. C. advices said that little improvement was 
evident in the textile situation last week and that the market 
felt the effect of the decline in cotton and the general hesi- 
tancy brought about by conditions in the stock market. 
Prices, however, held fairly steady, although business was 
hardly large enough to give the market a fair test. 


At Charlotte on Nov. 13 at a meeting of representatives 
of 1,250,000 carded sales yarn spindles announcements made 
by individual mill‘ executives indicated that a large number 
will effect substantial reduction of production at once in 
order to keep their output in line with demand during the 
present emergency. Curtailment was agreed upon by many 
Southern mills of about 27%. Spartanburg, S. C. says 
that the output of Spartan Mill No. 2 will be increased 20% 
to about 2,880,000 yards a month by the first of the year 
through the improved equipment being installed. Cutting 
down of output is expected to be the rule. Manchester 
cabled that the easier cotton prices had a disturbing in- 
fluence, but spinners and manufacturers had an increased 
inquiry and larger testing of quotations and that if prices 
would ground at present levels, there would be a probability 
of active trade. 

London cabled that leading fabric and clothing manu- 
facturers are elated over the fact that the Prince of Wales 
has accepted a blue serge suit length from a Bradford plant 





and promised to wear a suit made up from the cloth, ap- 
parently with the view of aiding the worsted industry. The 
Bradford trade now sees a possibility of reviving the de- 
pressed serge business, though publicity campaigns had failed 
to give the required spur. This incident was expected to 
exert an even greater influence on style than the Prince’s 
expression of hope that skirts for women would be worn 
long, in order that the Bradford trade might benefit from 
the increased cloth demand. 

The Grigsby Grunow Co., Radio Manufacturers, which 
last week were said to have announced that it would close 
its plants within a few days, ending 1929 production four 
weeks earlier than usual is reported to have experienced 
an unexpected demand from dealers and production will 
continue at a rate of about 2,000 sets daily. Latest reports 
from dealers indicate that sales are being maintained at a 
rate practically normal for this time of the year. ‘“‘Auto- 
motive Industries’ is quoted as saying that while there 
has been a decline in sales of automobiles in Metropolitan 
circles, better purchasing is expected in the more rural 
districts on account of the improved credit situation. 

The early part of the week was abnormally mild. On 
the 11th inst. it was 45 to 55 degrees here. Over the 10th 
inst. at Boston it was 42 to 56; Chicago 46 to 52; Cincinnati 
46 to 66; Cleveland 46 to 50; Detroit 46 to 72; Kansas City 
44 to 64; Milwaukee 44 to 52; Minneapolis 34 to 40; Omaha 
32 to 46; Philadelphia 44 to 60; Seattle 34 to 48; Winnipeg 
26 to 30. To-day it is unpleasantly warm and humid here 
with some brief rain. People were not dressed for such 
weather. It was distinctly uncomfortable. The tempera- 
tures on Nov. 15 singular to say were 56 to 68, the maximum 
being 8 degrees below summer heat. Yesterday Boston had 
50 to 62; Montreal 40 to 44; New York 56 to 64; Philadelphia 
60 to 64; Portland, Me. 46 to 52; Chicago 36 to 46; Cincinnati 
46 to 58; Cleveland 44 to 54; Detroit 40 to 46; Indianapolis 
40 to 50; Milwaukee 36 to 44; Kansas City 32 to 42; St. 
Paul 32 to 48; St. Louis 42 to 48; San Francisco 48 to 66; 
Seattle 46 to 58. Floods are reported in Alabama. 








Preliminary Report of Federal Reserve Board on Retail 
Trade—October Sales Larger than Year Ago. 


Department store sales for October were 3% larger than 
in the corresponding month a year ago, according to pre- 
liminary reports made to the Federal Reserve System by 
483 stores. Increases in total sales were reported by 252 
stores and decreases by 231 stores, says the Board under 
date of Nov. 8; it adds: 


The change in sales varied considerably for different parts of the country, 
ranging from an increase of 7% in the Boston and New York Federal Re 
serve districts to a decrease of 11% in the Minneapolis district. 

Percentage changes in total sales between October 1928 and October 1929 
are given by districts in the following table: 














Percentage of Increase Number of Stores 
or Decrease in Sales, Reporting— 
Federal Reserve District. Oct. 1929 Compared 
with Oct. 1928. Increase. | Decrease. 
Bh ae te ii enicd-0 arise adn eng ecdaces ah ata alae +7.1 38 47 
PN cis nn wwe nchhibalannineguanane +7.1 33 14 
IN ou tiie cienicin cic macnn nieiced +5.3 27 12 
RIN. & innnwet on awkaiameetad +1.1 18 9 
ES SEENON EAE SLE, LID +4.6 33 23 
MN ho acncncdctnaman ba tasea —4.1 15 16 
PN ccs a5. 5, cs ishiiseds an sannsll esis ae mada een —0.7 17 38 
gt ARE Tr sclteya! Si Ste! —3.2 8 12 
NONE 6 cine ncecnuceibaasde —11.2 6 10 
EE EES ES TES: +3.0 14 7 
| CS EEN ie ace ape ogee oh +1.9 15 + 
EE a +0.4 28 39 
OG DI oi. ingen ncenebeny +3.0 252 231 














Note.—The month had the same number of business days (27) this year and 
last year. 








Industrial Activity, Based on Consumption of Elec- 
tricity, Higher in October This Year Than in Same 
Month Last Year—Lower Than September This 
Year. 


October industrial activity in the United States, as 
indicated in the consumption of electrical energy by more 
than 3,600 manufacturing plants, was 3.9% above October 
1928, but showed a drop of 0.8% from the level established 
in September of the current year, ““«Blectrical ee. 
The advices from the latter also state: 


Four of the primary manufacturing groups—chemical products, paper 
and pulp, rubber products and textiles—increased their rate of operations 
in October as compared with September. On the other hand, seven in- 
dustrials—food products, rolling mills and steel plants, ferrous and non- 
ferrous metal-working plants, leather products, automobiles, including 
the manufacture of parts and accessories, »nd stone, clay and glass— 
reported a drop in activity during October as compared with the month 
preceding. 

Plant operations in six industrial groups were higher during October 
than for the same month last year; four manufacturing groups reported a 
drop and one was the same. Sectional increases in the rate of manu- 


facturing activity in October, this year as compared with the like month 
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last year, were as follows: New England, 5.8%: Middle Atlantic States, 
0.8% and Southern States. 1.2%. The North Central States reported 
a 2% drop and the Western States a 1.6% drop. 

The October rate of activity in the automobile industry, including 
the manufacture of parts and accessories. was the lowest recorded since 
December 1927 and showed a drop of 13.3% as compared with October 
1928. This is the fourth consecutive month when the rate of plant opera- 
tions in this industry has been lower than for the corresponding month 
lastzyear. 

Consumption of electrical energy by ferrous and non-ferrous metal- 
working plants during October was at a rate of 1.6% under September, 
but was still 11% above the consumption energy by the same plants in 
October last year. This manufacturing group has maintained a very 
high rate of operations throughout the year and shows no signs of material 
curtailment during the remaining two months of the year. 

The textiles industry appears to have witnessed a materia] increase in 
activity during October. The October rate of operations in these plants 
was 12.3% abcve September, and 7.3% above October lust year. This is 
the highest rate of October activity ever witnessed by this industry. 

The rate of manufacturing activity in October, compared with September 
1929, and October 1928, all figures adjusted to 26 working days and based 
on consumption of electrical energy as reported to ‘Electrical World’’ 
(monthly average 1923-25 equals 100) follows: 

















Oct. 1929. Sept. 1929. Oct. 1928. 
All industrial groups._......------- 134.6 135.8 129.5 
Metals industry group-.-_.-_-.-_------ 145.1 149.2 144.6 
Rolling milis & steel plants ---- ----~- 144.8 152.3 144.7 
Metal working plants. ......_.--.--- 145.0 147.4 130.6 
Leather and its products__....._-..-- 93.0 105.4 103.8 
TT ini an istiies soo te ade 06h 129.8 115.5 121.0 
Lumber and its products. -_--.--..-- 109.8 111.4 109.3 
Automobiles and parts. ----..------ 122.4 138.1 141.2 
Stone, clay and glass__.........-..- 159.2 165.7 144.7 
 ¢. ¢ . SSRIS snp sgaigees. 141.0 127.0 133.3 
Rubber and its products_--._..-.--- 135.1 133.7 | 146.4 
Chemicals and allied products - - ~~~ -- 145.0 139.9 129.4 
Food and kindred products----.----- 131.7 141.2 138.0 
Se AS a Sane 134.4 114.9 73.8 











Continued Slump in Commodity Prices Reported by 
National Fertilizer Association. 


For the seventh consecutive week commodity prices have 
declined, according to the wholesale price index of the 
National Fertilizer Association. For the week ended 
Nov. 9 the decline was 0.4%, for the seven weeks it was 
2.4% and since July 27 it has amounted to 3.4%. The 


Association likewise says: 

For the week ended Nov. 9 seven groups declined and only three ad- 
vanced. In the list of prices 40 items declined and only 13 advanced. 
The largest ceclines occurred in the groups of fats, textiles, grains, feeds 
and livestock, chemicals, miscellaneous commodities and metals. Ad- 
vances occurred in lumber, egzs, cheese and coal. 

Based on 1926-1928 as 100 and on 473 quotations, the index for the week 
ended Nov. 9 stood at 95.3, for that ended Nov. 2, 95.7; for Oct. 26, 96; 
and for Oct. 19, 96.4. 








Decline Shown in Annalist Weekly Index of Wholesale 
Commodity Prices. 


The ‘‘Annalist’’? Weekly Index of Wholesale Commodity 
Prices stands at 141.2, a decline of 2.4 points from last week 
(143.6) and compares with 148.9 last year at this time. 
In reporting this the ‘‘Annalist’’ says: 

This is the lowest point which the index has touched this year or last, in 
fact, we must go back to April 1927, for a lower figure. With the exception 
of the chemicals group, which remains unchanged, and the building materials 
group, which rose 1.7 points because of an increase in lumber prices, every 
group shows a market decline from last week’s indexes. Declines in prices 
of grains and animal products coming after weeks of falling prices establish 
new lows for the year. With the exception of the temporary low of last 
May, wheat is lower than it has been since July 1923; cotton is the lowest 
it has been since June 1927; coffee prices are lowest since 1921, and tin, 
cement and rubber have reached new lows compared with prices five years 
back. While all groups suffered in price declines because of the spectacular 
deflation of securities on the New York Stock Exchange, the farm products 
group, which seemingly was uninflated, which in fact had been at a price 
level well below that of other commodities compared to pre-war levels, 
and whose low prices had been responsible for political agitation for farm 
relief for many years, these prices were subjected to the sharpest decline, 
a total of 4.1 points for the group. The second largest decline, 2.8 points, 
was made by the food products group, a group that usually moves in 
sympathy with the farm products group. 

THE “‘ANNALIST” INDEX OF WHOLESALE COMMODITY PRICES. 














(1913==100) 
Nor. 12 1929.| Nov, 4 1929. |Nov. 13 1928. 
Cie MORE. 5 iain ccdscccaseccvusd 136.0 140.1 148.8 
A OO kc ndinistdnebvbanbhen 147.1 148.9 150.9 
SN SIO ini: hdr asin sok Rieoeserapibainton 145.8 146.0 155.2 
PL a widhanihh mbna nade nminwlend 161.4 163.5 167.7 
gs gle us nin arevisisian talaga 125.8 126.1 123.6 
Bees MACOTION. 2. ce cniccccacscere 154.0 152.3 153.8 
CE bin dkG smd cocawpenbdnimed 134.0 134.0 134.9 
Ce ae ny ape age 124.6 125.4 116.9 
PS PO SES 141.2 143.6 148.9 














Decline in Loading of Railroad Revenue Freight. 


Loading of revenue freight for the week ended on Nov. 2 
totaled 1,071,650 cars, the Car Service Division of the 
American Railway Association announced on Nov. 12. 
Due to the usual seasonal decline in freight traffic, this was a 
reduction of 62,160 cars under the preceding week this year, 
and a reduction of 32,292 cars under the same week last year, 
but an increase of 32,575 cars above the same week in 1927. 
Loading of revenue freight for the first 44 weeks this year 
totaled 45,628,611 cars, an increase of 1,596,025 cars above 





the corresponding period in 1928 and an inerease of 951,910 
cars above the corresponding period in 1927. Further details 
are given as follows: 


Miscellaneous freight loading for the week totaled 418,302 cars, 9,639 
cars under the same week last year, but 8,082 cars over the corresponding 
week two years ago. 

Loading of merchandise less than carload lot freight amounted to 271,191 
cars, an increase of 3,429 cars above the same week in 1928 and 1,163 cars 
over the same week two years ago. 

Coal loading amounted to 192,408 cars, a reduction of 3,946 cars under 
the same week in 1928, but 26,079 cars above the same week in 1927. 

Forest products loading totaled 59,771 cars, 6,415 cars below the same 
week in 1928 and 6,388 cars under the corresponding week in 1927. 

Ore loading amounted to 45,811 cars, a decrease of 2,435 cars under the 
same week in 1928, but an increase of 11,567 cars compared with the corres- 
ponding week two years ago. 

Coke loading amounted to 11,948 cars, an increase of 1,092 car's above the 
corresponding week last year and 3,139 cars over the same week two 
years ago. 

Grain and grain products loading for the week totaled 38,236 cars, a 
reduction cf 14,302 cars under the corresponding week last year and 9,871 
cars under the same pericd in 1927. In the Western districts alone, grain and 
grain products loading amounted to 25,602 cars, a reduction of 10,435 
cars under the same week in 1928. 

Live stock loading totaled 33,883 cars, 76 cars below the same week last 
year and 1,196 cars below the corresponding week in 1927. In the Western 
districts alone, live stock loading amounted to 26,854 cars, an increase of 
1,208 cars compared with the same week in 1928. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1928 except the Pocahontas, Central 
Western and Southwestern districts, while all showed incresses over the 
same week in 1927 except the Southern and Northwestern disiricts. 

Loading of revente freight in 1929 compared with the two previous years 
follows: 





1929. 1928. 1927. 

Four weeks in January ..._._..___._ 3,570,978 3,448.895 3,756,660 
Four weeks in February .......____- 3,767,758 3,590,742 3,801,918 
Five weeks in March..___.___._____ 4.807.944 4,752,559 4,982,547 
Four weeks in April___.._..._.....- 3,983,978 3,740,307 3,875,589 
Pour weeks ta May... ee 4,205,709 4,005,155 4,108,472 
Five weeks in Jume______.._______. 5,260,571 4,924,115 4,995,854 
Four weeks in July..........._.___ 4,153,220 3,944,041 3,913,761 
Five weeks in August____._..______ 5,590,853 5,348,407 5,367,206 
Four weeks in September___________ 4,538,575 4.470.541 4,370,747 
Four weeks in Octnohber________.____ 4,677,375 4,703,882 4,464,872 
Week G60 NOV. Boo ok 1,071,650 1,193,942 1,039,075 

TOU ook oie ten ae 45,628,611 44,032,586 44,676,701 








Annalist Index of Business Activity—Freight Car 
Loadings Show Most Drastic Decline. 


In presenting its Index of Business Activity the ‘‘Annalist”’ 
Says: 

Of the seven component indices for which October data are available at 
this time, six show declines, and the ‘‘Annalist’’ Index of Business Activity 
has consequently fallen sharply to 102.0 (preliminary) for October, as 
against 105.5 (revised) for September, 106.6 for August, 108.5 for July and 
108.8 for the peak month of May. The most drastic decline, on the basis 
of its effect on the combined index under the system of weighting employed, 
was in freight car loadings, the adjusted index of which fel] from 101.7, 
for September to 98.0. Almost equally important in bringing about the 
decline were sharp decreases in the adjusted indices of pig iron production 
and steel ingot production; and a sharp decrease was also registered by the 
adjusted index of automobile production. There were also less influential 
declines in the adjusted indices of zinc production and bituminous coal 
production. The only component index to show an increase was cotton 
consumption which made a further gain to 108.7 from the September figure 
of 103.6 and the August low for the year of 100.4. 

Table I summarizes for the last three months the movements of the 
combined index and of the 10 component series, each of which has been 
adjusted for seasonal variation, long time trend and for variations ia 
cyclical amplitudes before being weighted and combined into the ‘‘Annalist”’ 
Index of Business Activity. Table II gives the combined index by months 
back to the beginning of 1925. 


TABLE 1—THE ANNALIST INDEX OF BUSINESS ACTIVITY. 
(A) BY GROUPS. 





























Oct. Sept. Aw. 

Dis Welk PUORROIOE. 3. in css ce cciowestbastsseuccs 112.9 119.7 126.3 
Chest tas WSR ikon ddd wicedassSesddc dss 104.5 117.1 120.2 
PeRGens G00 TOOTING: . «ai ddnnwivincssbnecwaband 98.0 101.7 101.8 
flectric power production -_...........--.+.----- BPS, 101.2 103.9 
Bituminous coal production ._.........-...--..-- 93.4 96.0 92.0 
Automobile production.........--.-- oles tne ne ceil *118.4 128.9 136.8 
CG =COMIII. ccksiedictndavcstinadeacses 108.7 103.6 100.4 
Wael CORR I iint no é6ks onitindg ne aanedndmnxoes sibel 114.6 117.9 
Boot and ghee PPOGUCTOR.. . . 2 once cccsonsecnece odie 110.1 111.5 
Gihht CUDERIIE, .. ccankiivtian cise tiindanuanmantiie 94.2 103.7 105.6 
ae ae a Pa ae *102.0 105.5 106.6 

* Subject to revision. 
(B) THE COMBINED INDEX SINCE JANUARY 1925. 

1929. 1928. 1927. 1926. 1925. 

DEES ccicdetasanienthena 104.1 97.0 100.2 102.3 102.4 
Pe . nuedsevnnenardiann 104.9 98.9 103.6 103.2 102.9 
INS ba cisewtcvduncdinbas 103.0 98.6 107.0 104.7 102.6 
ee yee ee 107.5 99.0 103.6 103.7 103.4 
BEE ctwncesenoniantmemedids 108.8 100.4 104.0 101.6 101.4 
SID snes ax tnlinan Setimset > nanan 107.5 97.8 102.8 103.2 98.5 
DERE s cc cc astsinccssedetunwe 108.5 99.7 100.7 102.8 101.1 
RIES. pc ccrcdsiiincindeiecats 106.6 101.3 101.9 105.0 100.7 
IEE. cddintinptemmnminn o 105.5 101.3 101.1 107.1 100.8 
CE ddkneawceerenenunmaa *102.0 103.6 97.5 105.0 102.1 
ER ay aati 101.5 94.4 103.7 104.0 
Ne ere SLOP 99.1 92.3 103.2 105.8 




















~ Subject to revision. 





Record High Borrowings on Life Insurance Laid in 
Part to Collapse of Stock Market. 
The following is from the New York ‘‘Times”’ of Nov. 10: 


Borrowing against life insurance reached record proportions last week, 
according to officials of leading insurance companies in this city. These 





ofticials are of the opinion that part of the unusual borrowings was made 
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necessary by the collapse of stocks. That the borrowing increased also 
in every section of the United States was indicated by preliminary reports 
to the head offices of several companies, but no estimate as to the per- 
centage of increase over normal is yet available. 

Loans against life insurance policies are made on the basis of paid-in 
value, so that the insurance companies run no risk in making them. Loans 
against new policies are impossible, and even after policies are four or five 
years old, their value as security for loans is so small as to be no incentive 
to borrowing except in the case of real distress. It is therefore on the older 
policies that most of the heavy borrowing has been done. 

In making a loan ona policy, an insurance company has no way of know- 
ing how the funds so procured are to be employed, unless it is told by the 
policy holder. The chief gauge as to the reasons for the present unusual 
borrowing lies, therefore, in ite coincidence with a stock market depression 
unparalleled in recent years and the common knowledge that many thou- 
sands of investors as well as speculators have suffered from selling of strong- 
box securities . 

The movement to borrow against life insurance policies is already waning, 
according to reports, and at no time did it reach alarming proportions. 








Radio Sales Feel Stock Market Drop—Business Cut 
40 to 50%—Some Cancellations Reported. 


The New York “Journal of Commerce” of Nov. 11 re- 
ported that radio business has been cut by as much as 40 to 
50% as a result of the stock market collapse as revealed in 
a survey of the principal radio stores of the downtown 
district. The account from which we quote also had the 


following to say: 

People who frankly would have bought are unwilling to commit them- 
selves in the present state of their finances, while a few cancellations of 
orders already placed are reported. As yet there has not been much 
difficulty with installment payments on sets already in use and partly paid 
for. 

Substantial price reductions have recently been made by a number of 
manufacturers, but just how closely these were linked with the stock market 
situation dealers were not inclined to suggest. It is, however, significant 
tbat most of the cuts have occurred since the market began its spectacular 
decline, and it is pointed out that in view of the marked fall in the price of 
many radio stocks a good volume of business would be particularly gratify- 
ing to the companies concerned. 

Zenith, on the other hand, announced last week that it was not consider- 
ing a reduction in prices for its sets, stating that ‘* workmanship and material 
put into Zenith sets precludes their being sold for any less than present list 
prices.’’ Stromberg-Carlson and Philco likewise have not made any reduc- 
tion, R. C. A. stock has lost 57 points since the middle of October, declining 
from $92.37% to $35.50, and Crossley declined from $86 to $30. Zenith 
dropped from $42 to $18.12, while the decline in Stromberg-Carlson was 
only from $34 to $26. 

Decline Marked, 

Business has been cut in half in the last two or three weeks it was stated 
in some instances, while others placed the figure at 40%. Stil) others 
were unwilling to estimate a percentage cut, but all admitted that there 
had been a marked decline in sales of radio sets. Customers frankly say 
that where they would have purchased sets they have lost too much money 
to do so now. People are buying mostly just what they have to have, 
tubes, batteries, &c., it was stated in one instance. 

Some cancellations are reported where a deposit had already been paid 
on a set, the customers feeling too uncertain as to how they would be 
able to pay the balance. There seems to be little evidence as yet of diffi- 
culties in collecting installment payments, however. Weekly payments are 
usually so small, it is stated, as to encourage the effort to save what has 
already been paid. It is apparently not impossible that to some extent, 
accommodations may be extended by dealers to distressed customers rather 
than be subjected to too many recaptures of used sets 


Outlook for Christmas Trade Uncertain. 


In general there is little indication reported of retrenchment by the pur- 
chase of small table sets instead of the more elaborate consol sets which 
have latterly come into such high favor, although one statement was made 
to that effect. Rather it seems to be that people are refraining from buyinz 
entirely. Whether the purchase of less elaborate sets will ultimately be 
resorted to remains to be seen. Many, however, feel that the small table 
sets are definitely superceded except, under special circumstances. ‘There 
is also the question of whether in case of financial pinch the old set will not 
be made to do, where there is an old set, or in cases where no set has been 
owned previously the purchase of any might be regarded as a luxury which 
might well be postponed. 

Thus the prospect of the Christmas trade is decidedly problematical. How 
well it turns out will depend not only upon relief from the present uncer- 
tainty as to the course of stocks and business, but also upon the course of 
developments between now and the close of the year. The present level 
of business would make a very unhappy showing for Christmas radio 
trade, it is felt. 








Sales of Adding Machines Boosted by Wall St. Trading. 


From the New York “Evening Post’’ of Nov. 6, we take 
the following: 

Large orders for batteries of bookkeeping and accounting machines have 
been placed in the last few days by leading banks and brokerage houses, 
according to officials of Underwood Elliott Fisher Co., to provide surplus 
mechanical office equipment to cope with sudden increase in stock market 
transactions. 

The avalanche of security transactions during the last two weeks brought 
in orders especially from banking interests in New York using mechanical 
equipment for handling stock transfer work. Large orders for additional 
batteries of similar machines were also received from Chicago and Detroit. 

Working of such machines twenty-four hours a day in the financial dis- 
trict helped greatly in the recent activity. All trained operators in the 
metropolitan district were requisitioned for day and night work, many 
receiving $2.50 an hour for their emergency services. 

The past year in the market has more than doubled the use of bookkeep- 
ing and accounting machines by brokerage houses and banks. 








New York State Factories Hold September Employment 
Gains in October. 

Expansion of forces in representative New York State 

factories was less marked than usual in October. The Sep- 

tember level was slightly improved. However, it must be 





considered in the light of the sustained employment through 
the summer and widespread gains in September, according 
to Industrial Commissioner Frances Perkins, whose survey, 
issued Nov. 13, goes on to say: 


Monthly reports from over 1,500 factories in New York State furnish 
the basis for these statements. The firms were chosen to represent the 
diverse industries located in the State and employ approximately one-third 
of all factory workers. 

Adwance Over Last Two Years, 


The total volume of employment in October this year exceeded any 
since December 1926 was 4% more employed than last October and 2% 
more than in 1927. 

The characteristic movement of the last five years at this season held 
true this fall, but to a less degree. September generally reports a good 
increase, while October follows with a smaller advance. Fall production 
has attained its height in October for the past three years. 

New York City recorded another good gain in October, while up-State 
maintained the September level. In some firms observance of holidays 
lowered payrolls. 

Metals Not Gaining as Usual. 


The one industry group which was influential in holding down the 
general gain was the metal. It registered a loss in forces instead of a 
good gain. This may be a result of the different course noted this year 
when production continued at a high rate after March and did not 
slacken to any great extent in mid-summer. 

Certain metals led in the decline. The basic iron and stee] industry 
recorded another noticeable drop due to idleness in one plant and other 
reductions. Gradua] recession in the auto and airplane plants since March 
was hastened in October by large general cuts. Curtailment of forces 
began in structural and architectural iron and steel mills after big summer 
gains. Many brass, copper and aluminum firms and sheet metal and hard- 
ware concerns cut payrolls. The September level prevailed in the machinery 
and electrical apparatus group. Some metals did record good general 
advances, namely, railroad equipment and repair shops, firearms, tools 
and cutlery plants, cooking, heating and ventilating apparatus concerns 
and jewelry houses. 

Activity Continues in Clothing. 

Most of the clothing and allied industries reported seasonal improve- 
ment. However, millinery firms were definitely cutting forces and men’s 
furnishing shops moved irregularly, neither indicating the customary gain. 
The slack season continued in men’s clothing. 

Shoe firms lowered payrolls widely, following an especially active season. 
Workers increased for the fourth month in glove and bag shops. Furriers 
were reaching their fall peak. All of the textiles took om more hands 
than formerly at this season. The apparent reduction in the cotton mills 
resulted from lack of orders in one firm. 


Varied Changes in Foods. 

Somewhat larger changes than usual occurred in several of the food 
industries. Sugar, other grocery and candy firms expanded at a good rate, 
also some bakery and meat concerns. Losses were very general in flour, 
feed and cereal, canning and beverage factories. 

General improvement appeared as usual in the wood group except for 
saw and planing mills. Paint and color makers reported definite losses, 
with irregular changes in other chemicals. Gains were general among 
paper goods makers and printers. Only pottery and glass firms indicated 
advances in the stone, clay and glass group. 








Volume of Business in Minneapolis Federal Reserve 
District in October Below That of Same Month Last 
Year—Farm Income Drops. 


In its preliminary summary of agricultural and business 
conditions in its district (issued Nov. 15) the Federal Reserve 
Bank of Minneapolis says: 


The volume of business in the district during October was smaller than 
in the corresponding month last year, according to the evidence of country 
check clearings, freight carloadings, building statistics and flour and linseed 
product shipments. The daily average of debits to individual accounts 
at 17 cities was very slightly smaller in October than in the same month 
last year, but showed a decrease of 6% from September 1929. This de- 
crease can be attributed largely to the abnormally early movement of the 
grain crop this year, which had carried the September volume of individual 
debits to the highest level on record. The country check clearings index in 
October was 7% below the index for October last year. Freight carloadings 
in the first four weeks of October were 3% smaller than carloadings in the 
corresponding weeks last year. Postal receipts at six of the larger cities in 
the district increased 2% in October over the total for October last year. 

Farm income from cash crops and hogs marketed during October was 
45% smaller than the income from these sources in October last year. 
Potatoes showed the only increase in the income from these commodities. 
The volume of dairy products marketed in September was 16% less than 
the value of dairy products marketed in September last year. Prices of 
wheat, oats, rye, flax, eggs, potatoes, butcher steers and hogs were higher 
in October than a year ago, while prices of corn, barley, hens, butter, fluid 
milk, feeder steers, veal calves and lambs were lower. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 




















%, October 1929 

October 1929. October 1928. | of October 1928. 
rent Wes. . os Sku aa $19,100,000 $41,683,000 46 
oe Ie Ra ees 5,363,000 25,962,000 21 
NS 2a ceo igs nb ak dae eae 1,440,000 3,627,609 40 
Ra gas apn tl al 10,179,000 15,008,000 68 
REN. A REINO 10,716,000 6,086,000 176 
Rati Nis Baidudietion nse 12,295,060 15,226,000 81 

September September % Sept. 1929 

1929. 1928. of Sept. 1928. 

Dates wedusli......5.....-. $17,117,000 $20,448 000 84 














Lumber Sales Below Production—Softwood Lumber 
Movement About the Same as a Year Ago. 

New business for lumber, both hardwood and softwood, 
continued less than production for the week ended Nov. 9, 
it is indicated in reports of 824 mills to the National Lumber 
Manufacturers Association, showing a total production of 
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382,000,000 feet. The week before 807 mills produced 
390,000,000 feet. However, unfilled orders at 509 softwood 
mills at the close of the week remained the equivalent of 
21 days’ production, the same as reported a week earlier 
by 510 mills. A group of 341 identical mills reported un- 
filled softwood orders 7% below those on hand at the same 
time last year. Production for 407 identical mills was 4% 
greater than last year; shipments were 1% less, and orders 
received during the week 4% less. In the case of hardwoods, 
198 identical mills gave production for the week practically 
the same as last year, while shipments were 12% less and 
orders 19% less. Shipments of both hardwood and softwood 
during the week ended Nov. 9 were also less than production. 

Lumber orders reported for the week ended Nov. 9 1929, 
by 632 softwood mills totaled 289,793,000 feet, or 15% 
below the production of the same mills. Shipments as re- 
ported for the same week were 297,161,000 feet, or 13% 
below production. Production was 339,870,000 feet. 

Reports from 216 hardwood mills give new business as 
34,196,000 feet, or 18% below production. Shipments as 
reported for the same week were 37,194,000 feet, or 11% 
below production. Production was 41,618,000 feet. The 
association’s statement further says: 


Unfilled Orders. 


Reports from 509 softwood mills give unfilled orders of 1,058,276,000 
feet, on Nov. 9 1929, or the equivalent of 21 days’ production. This is 
based upon production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 510 softwood mills on Nov. 2 1929, of 
1,082,322,000 feet, the equivalent of 21 days’ production 

The 341 identical softwood mills report unfilled orders as 771,344,000 
feet, on Nov. 9 1929, as compared with 830,520,000 feet for the same 
week a year ago. Last week’s production of 407 identical softwood mills 
was 261,683,000 feet, and a year ago it was 252,059,000; shipments were 
respectively 222,859,000 feet and 224,437,000; and orders received 206,- 
510,000 feet and 214,862,000. In the case of hardwoods, 198 identical mills 
reported production last week and a year ago 37,116,000 feet and 37,- 
250,000; shipments 34,899,000 feet and 39,436,000, and orders 31,493,000 
feet and 38,958,000. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 220 mills reporting for the week ended Nov. 9 totaled 
162,773,000 feet, of which 63,531,000 feet was for domestic cargo delivery, 
and 33,875,000 feet export. New business by rail amounted to 52,122,000 
feet. Shipments totaled 154,225,000 feet, of which 49,608,000 feet moved 
coastwise and intercoastal, and 34,072,000 feet export. Rail shipments 
totaled 57,300,000 feet, and local deliveries 13,245,000 feet. Unshipped 
orders totaled 640,763,000 feet, of which domestic cargo orders totaled 
289,606,000 feet, foreign 203,488,000 feet and rail trade 147,669,000 feet. 
Weekly capacity of these mills is 251,847,000 feet. For the 44 weeks 
ended Nov. 2 138 identical mills reported orders 2.7% over production, and 
shipments were 1.2% over production. The same mills showed a decrease 
in inventories of 3.7% on Nov. 2 as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 
153 mills reporting, shipments were 6% below production, and orders 11% 
below production and 6% below shipments. New business taken during the 
week amounted to 57,786,000 feet (previous week 60,219,000 for 144 mills), 
shipments 61,499,000 feet (previous week 59,653,000), and production 
65,285,000 feet (previous week 61,791,000). The three-year average pro- 
duction of these mills is 76,764,000 feet. Orders on hand at the end of the 
week at 115 mills were 161,172,000 feet. The 138 identical mills reported a 
decrease in production of 9% and in new business a decrease of 8% as 
compared with the same week a year ago. 

The Western Pine Manufacturers Association of Portland, Ore., reported 
production from 61 mills as 45,433,000 feet, shipments 33,199,000 and 
new business 31,249,000 feet. Fifty-three identical mills reported pro- 
duction 16% more, and new business 7% less, than for the same week of 
1928. 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco, reported production from 19 mills as 24,057,000 feet, shipments 
17,281,000 and orders 16,405,000 feet. The same number of mills reported 
an increase in production of 26%, and a decrease in orders of 9%, when 
compared with the corresponding period a year ago. 

The Northern Pine Manufacturers Association of Minneapolis, Minn. 
reported production from 9 mills as 2,771,000 feet, shipments 8,098,000 
and new business 4,580,000. Thesame number of mills reported a decrease 
in production of 65%, and in new business of 17 % , compared with last year. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. reported production from 24 mills as 2,745,000 feet, ship- 
ments 1,784,000 and orders 1,338,000. Thesame number of mills reported 
production 3% less, and orders 43% less, than for the same week of 1928. 

The Northern Carolina Pine Association of Norfolk, Va., reported pro- 
duction from 129 mills as 11,066,000 feet, shipments 13,789,000 and new 
business 9,988,000. Forty-eight identical mills reported a 12% decrease 
in production, and a 7% decrease in new business, as compared with the 
corresponding week a year ago. 

The California Redwood Association of San Francisco reported pro- 
duction from 14 mills as 8,357,000 feet, shipments 7,254,000 and orders 
5,643,000. The same number of mills reported an increase in production 
of 10%, and a decrease in orders of 27%, in comparison with 1928. 


Hardwood Reports. 


The Hardwood Manufacturers Institute of Memphis, Tenn. reported 
production from 192 mills as 38,703,000 feet, shipments 32,859,000 and 
new business 31,373,000. Reports from 174 identical mills showed pro- 


duction 3% more, and new business 15% less, than for the same period 
last year. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. reported production from 24 mills as 2,915,000 feet, ship- 
ments 4,335,000 and orders 2,823,000. Thesame number of mills reported 
a decrease of 26% in production, and of 48% in orders, compared with a 
year ago. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC- 























TION FOR ENDED NOV. 9 1929 AND FOR 45 WEEKS TO DATE. 
Production| Shipments Orders 
Assoctation. M Feet. M Feet. Pood, M Peet. eS f 
Week—153 mill reports.......... 65, 61,499; 94 57,786} 89 
45 Weeks—6,722 mill reports... 3,019, 036, : 
West Ci * reports 0 3,036,059} 101 | 3,019,56 100 
— mill reports......... 180,156) 154,257) 86 162,805; 90 
45 Weeks—9,184 mill reports._..| 7,921,522} 7,882,292) 100 | 7,948. 1 
Ww, Man | -948,649) 100 
Week—61 mill reports.......... 45,433 33,199} 73 31,249) 69 
45 Weeks—2,349 mill reports....| 1,797,104] 1,770,727| 99 | 1,650,514) 92 
Calif. White and Sugar Pine— 
ppt Fs. ill reports... 1 272'315 1 202°439 3 1,208'096| 98 
, m re eeoeecoe ’ , * , . , 
Northern Pine Manu eee aor 
Week—9 mill reports........... 2,771 8,098) 292 4,580) 165 
45 weeks—405 mill reports... ..- 351,064; 389,841} 111 360,379) 103 
No. Hem. & Hardwood (Softwoods)— 
£5 wethe-1.836 an nepartar 213;752|  188°502| 87 | 160°368| 78 
ee! . mill reports... -- , " 166,364) 78 
Northern Carolina Pine— 
Week—129 mill reports.......-- 11,066 13,789) 125 9,988; 90 
45 weeks—3,922 mill reports_..-- 474,746 464,193] 98 440,459| 93 
California Redwood— 
Week—14 mill reports.........- 8,357 7,254| 87 5,642) 68 
45 weeks—630 mill reports. .....- 339,335; 340,962} 100 354,651) 105 
Softwood total— 
Week—632 mill reports........- 339,870} 297,161} 87 289,793] 85 
45 weeks—26,200 mill reports... ~|15,388,925)15,273,015} 99 |15,143,672| 98 
Hardwood Manufacturers Inst.— 
Week—192 mill reports........- 38,703 32,859; 85 31,373) 81 
45 weeks—9,318 mill reports__.-. 1,830,683] 1,832,767] 100 | 1,857,832] 101 
Northern Hemlock & Hardwood— 
Week—24 mill reports.........- 2,915 4,335] 149 2,823) 97 
45 weeks—1,826 mill reports. _... 455,014) 388,891] 85 360,990) 79 
Hardwoods total— 
Week—216 mill reports......... 41,618 37,194) 89 34,196) 82 
45 weeks—11,144 mill reports....| 2,285,297 2,221,658] 97 | 2,218,822) 97 
Grand total— 
Week—824 mill reports......... 381,488 334,355; 88 323,989) 85 
45 weeks—35,518 mill reports_---|17,674,622|17,494,673| 99 117,362,494| 98 


























West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 223 mills show that for the week ended Nov. 2 
1929 orders and shipments were 8.61% and 13.78%, respec- 
tively, below production, which amounted to 178,845,207 
feet for that period. The Association’s statement follows: 

WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
223 mills report for week ended Nov. 2 1929. 
(All mills reporting production, orders and shipments.) 
ELI SGOT TE 178,845,207 feet (100%) 


163,445,832 feet ( 8.61% under prdouction) 
dionenaensabaneieusiieena 154,206,149 feet (13.78% under production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (308 IDENTICAL MILLS). 


(All mills reporting production for 1928 and 1929 to date.) 


Actual production week ended Nov. 2 1929_.....--...-.----.---- 203,686,998 feet 
Average weekly production 44 weeks ended Nov. 2 1929_....----- 206,072,392 feet 
Average weekly production during 1928. ..........---.-----.---- 206,075,276 feet 
Average weekly production last three years.........-..-.-------- 212,258,400 feet 
SWoekly operating Capella ais oc csc conde ciseccdwisetnocecs 296,805,136 feet 


* Weekly operating capacity is based on average hourly production for the 12 last 
months preceding mill check and the normal number of operating hours per week. 
WEEKLY COMPARISON (IN FEET) FOR 222 IDENTICAL MILLS—1929. 


(All mills whose reports of production, orders and shipments are complete for the 
last four weeks.) 


Week Ended— Noo, 2. Oct. 26. Oct. 19. Oct. 12, 
Production (feet).....------ 178,813,207 184,056,663 185,314,334 168,146,330 
Orders (i008)... nnnavcconss 163,413,832 166,730,180 158,091,999 183,471,218 

BOE dat indvtndntinmennis 55,548,521 65,137,716 69,042,045 63,370,600 

Domestic cargo. -....----- 62,419,610 57,449,796 57,879,661 63,720,050 

ERGO. cc vcenccenenesonn 26,214,339 31,551,268 19,261,735 39,320,929 

TAGE cnccce cana map hme mm 19,231,362 12,591,400 11,908,558 17,059,639 
Shipments (feet) ....-.------ 154,174,149 160,992,816 167,728,298 168,165,213 

RAE oc ctcanscenendnsnaee 62,337,812 68,699,107 67,005,218 64,966,883 

Domestic cargo..-.------- 47,446,629 52,229,528 57,805,936 56,724,310 

MRDONG . o cnccnsccosenses= 25,158,346 27,472,781 31,008,586 29,414,381 

ESOS 2 ccc ccvcsaccssouars 19,231,362 12,591,400 11,908,558 17,059,639 
Unfilled orders (feet) -------- 639,254,515 631,095,080 630,047,587 647,615,485 

TE ic: ec tinge si nignin mip 153,913,329 161,569,177 164,653,163 163,203,881 

Domestic cargo----------- 280,694,854 264,375,913 261,591,285 264,280,911 

Expett .. .c-.cccsccocseace 204,646,332 205,149,990 203,803,139 220,130,693 


112 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete for 1928 
and 1929 to date.) 























Average 44 Average 44 
Week Ended Weeks Ended Weeks Ended 
Nov. 2 1929. Noo, 2 1929. Novo. 3 1928. 
Production (feet)......------------- 110,699,850 109,682,641 114,623,744 
Ondldts (0D 6 nc cc cee ce cnceccmnenne 94,600,214 110,399,178 119,988,663 
Shipments (feet)..-.---------------- 103,787,201 111,578,517 119,831,091 
DOMESTIC CARGO DISTRIBUTION WEEK ENDED OCT. 26 1929 (111 mills). 
Orders on Unfilled 

Hand Be- Orders 
gin'g Week Orders Cancel- Ship- Week Ended 
Oct. 26 '29.| Received. | lations. ments. Oct. 26 '29. 

t Oregon ‘ 

ae rai ™ Feet. Feet. Feet. Fea. Fee. 
Califartit..ccacccscccsee 94,007,540) 18,093,711 2,611,044|18,977,747| 90,512,460 
Atlantic Coast. .-.-.-.-.-- 115,583,003|27,395,428 310,970}24,743,468 117,923,993 
Miscellaneous .-.------ 3,006,931] 1,270,929 None 39,505| 4,238,355 
Total Wash. & Oregon/212,597,474 46,760,068} 2,922,014|43,760,720 212,674,808 

Britt. Col. (17 Mills) — 

nls plant aidh a 2,379,424 974,000 None 817,000} 2,536,424 
morn, 17,029,880] 3,137,900] 116,000] 2,963,000) 17,088,780 
Miscellaneous -..------ 267,000 ,000 None None 70,000 
Total British Col..-- 19,676,304] 4,114,900 116,000] 3,780,000} 19,895,204 
Total domestic cargo .'232,273,778'50,874,968' 3,038,014 47 ,540,720!232,570,012 
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Decrease in Paper Production in September as Com- 
pared With Previous Month—Increase Over Sep- 
tember 1928 Output. 

According to identical mill reports to the American Paper 
and Pulp Association from members and co-operating or- 
ganizations, paper production in September registered a 
decrease of 8% as compared with August 1929, and an 
increase of 8% over September 1928. Paper production 
for nine months ending September 1929 showed an increase 
of 7% over the same period of 1928. The Association, under 
date of Nov. 11, further reports as follows: 

All individual grades, excepting bag and wrapping papers, registered 
increases over last year in the month’s output. Uncoated book paper 
production showed an increase of 20% over September 1928, and hanging 
increased 14%, tissue 10%, writing 10%, paperboard 8%, newsprint 5%, 
and felts and building 5%. Production of bag paper decreased in Sep- 
tember 1929, as compared with September 1928, by 6%, and wrapping 
paper 3%. 

Shipments of all grades in September 1929, excepting newsprint, bag 
and wrapping papers, increased over September 1928, the total shipments 
being 6% above the total of last year. 

All grades, excepting paperboard, wrapping, bag, tissue and hanging 
papers registered increases in inventory at the end of September 1929 as 
compared with August 1929. As compared with September 1928, all 
grades, excepting paperboard, felts and building and hanging papers, 
showed substantial decreases in inventory. The total stock on hand for all 
grades was 0.3% over August 1929, but was 3% below that of Sep- 
tember 1928. 

Identical pulp mill reports for September 1929 indicated that the total 
production of all grades of pulp was 3% greater than September 1928. 

During September 1929, 17% more bleached sulphite pulp, 17% more 
kraft, and 13% more groundwood pulp was consumed by reporting mills 
than in September 1928. The total shipments to outside markets of all 
grades of pulp in September 1929 were 6% lower than the total for 
September 1928. 

All grades of pulp, excepting bleached sulphite, easy bleaching sulphite, 
mitscherlich sulphite and soda showed decreases in inventory at the end of 
September as compared with the end of August 1929. As compared with 
September 1928, all grades, excepting easy bleaching sulphite and kraft 
pulp, registered decreases in inventory. 


REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF SEPTEMBER 1929. 














Stocks on Hand 
Grade. Production, Shipments, End of Month. 
Tons. Tons. Tons. 

DOUG ss ks cotckccsescunds 108,155 107,495 26,490 
Book (uncoated) -.-.-..-..------ 89,192 88,804 39,665 
Pe Seer ee 214,049 215,688 63,365 
NE Si sich cl ins i a ihc bw on 47 406 47,742 49,313 
Wn ahins i bw Gh pe baie wee 13,724 13,786 5,053 
I isc aoinicg tools Wk Ur ln teres had deb av 28,933 27,959 38,446 
sk etrlae waren hake fs tices ey 13,123 13,698 8.552 
RE GS LEE MEO PER 6,087 6,153 5,336 
Felts and building-........--- 6,128 5,702 2,705 
CUNT: GUAGE, sid ween wedawie 24,453 23,847 16,389 
Total, all grades___.-..--- 551,250 550,874 255,314 








REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF SEPTEMBER 1929. 





























Used During | Shipped Dur- | Stocks on Hand 
Grade. Production, Month, ing Month, |End of Month, 
Tons. Tons. Tons. Tons. 

Groundwood - - --- ---- 66,431 83,736 3,048 69,335 
Sulphite news grade_-_- 36,642 32,174 5,841 6,178 
Sulphite bleached --- -. 24,756 23,413 1,051 2,879 
Sulphite easy bleaching 3,088 2,837 207 827 
Sulphite mitscherlich _- 6,779 5,800 813 683 
Sulphate pulp-------- 29,539 24,571 5,221 6,017 
eee 23,129 15,025 7,860 4,380 
Pulp, other grades --- 58 ‘aed its pawn 102 
Total, all grades __-_- 190,422 187,556 24,041 90,401 











Production, Sales and Shipment of Cotton Cloth in 
October—Increase in Production as Compared with 
September. 

Statistical reports of production, sales and shipments of 
standard cotton cloths during the month of October, 1929, 
were made public Nov. 11 by the Association of Cotton Tex- 
tile Merchants of New York. Production during the first four 
weeks of October amounted to 283,064,000 yards, or at the 
rate of 70,766,000 yards per week. This compares with 
production during thefour weeks of September of 268,611,000 
_ or at the rate of 67,153,000 yards per week in Septem- 

r. 

Shipments during October were 265,450,000 yards, equiv- 
alent to 93.89% of production. Sales during the month 
were 222,196,000 yards, or 78.59% of production. Stocks 
on hand at the end of the month amounted to 362,657,000 
yards, representing an increase of 5.19% during the month. 

Unfilled orders on Oct. 31 were 395,698,000_yards, repre- 
senting a decrease of 9.9% during the month. The report 
made available Nov. 11 also says: 


During the first ten months of 1929 the groups reporting in these statis- 
tics produced 2,938,501,000 yards. Shipments for the ten months period 
were 2,967 ,587.000 yards, or 101.0% of production; and sales amounted to 
2,894,424,000 yards, equivalentsto 98.5% of production. Since Jan. 1 


1929 stocks have been reduced 7.4%. ier 

These statistics on the manufacture and sale of standard cotton cloths 
are compiled from data supp:ied by 23 groups of manufacturers and selling 
azents, reporting through the Association of Cotton Textile Merchants of 
The groups cover up- 


New York and the Cotton-Textile Institute, Inc. 





wards of 300 classifications or constructions of standard cotton cloths and 
represent a large part of the production of these fabrics in the United States. 


Production Statistics—October, 1929. 


The following statistics cover uy wards of 300 classifications or construc- 
tions of standard cotton cloths, and represent a very large part of the total 
production of these fabrics in the United States. This report represents all 
of the yardage reported to our Association and the Cotton-Textile Institute, 
Inc. It is a consolidation of the same 23 groups covered by our reporte 
since October, 1927. The figures for the month of October cover a period 
of four weeks: 


October, 1929 
(Four Weeks) 

DOE. Wiicccsreiggnanedanbognaonbannecen cei 283,064,000 yards 
I OO an tiki soko ass ahh erecta lg nt dh ao tad te Wi ghics Sh oni thee ina as i iene 222,196,000 yards 
Pintle of Galak: 60 GEOGROTE Misia So cadcswdsscescsone 78.5% 
ORS BITE 0 + hcteeednastian accunenascnned sbmmeas 265,450,000 yards 
Ratio of shipments to production.............-------- 93.8% 
ees Of RI S60). & We a neces obi nascesasuenann 345,043,000 yards 
Seen Om ham Gb. Be Ws wn div citdtdawiacdsiaconas 362,657 ,000 yards 
EE II RELATE PE SIGOPS OEE Increase 5.1% 
Ss GRU GP0e,: 2 UN, cc tncke pominnrousbancdmnns 438,952,000 yards 
Unfilled orders Oct. 31 wére...-.................--.-395,698,000 yards 


hanes fn MESS GEGIED . bie k ckdde chnbotachesinsooue 


Census Report on Cotton Consumed in October. 


Under date of Nov. 14 1929 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles, and imports and exports of cotton for the 
month of October 1929 and 1928. Cotton consumed 
amounted to 640,798 bales of lint and 82,747 bales of linters, 
compared with 545,649 bales of lint and 82,022 bales of 
linters in September 1929 and 616,238 bales of lint and 78,827 
bales of linters in October 1928. It will be seen that there 
is an increase over October 1928 in the total lint and linters 
combined of 28,480 bales, or 4.1%. The following is the 
statement complete: 


OCTOBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 


(Cotton in running bales, counting round as half bales, except foreign, which is in 
pound bales.) 


Decrease 9.9% 
































Cotton Consumed Cetton on Hand 
Durtng— October 31— 
Cotton 
Three In Con- |In Publtc| Spindles 
Year Months | suming | Storage Acttue 
Ended |Establish-\& atCom-| During 
Oct. Oct. 31. ments presses Octo ver 
(Bales) .| (Baies). | (Bales). | (Bales). | (Number). 
United States.........-- { 1929/640,798 1,744,560) 1,360,557'5,311,920 30,134,716 


|| 1928 616,238) 1,634,885) 1,195,770.4,632, 109, 30,302,278 


Cotton-growing States---- {| 1929|489,897|1,341,337|1,069,160/5,148,815)17,983,832 






































1928|471,357|1,255,800, 906,260 4,550,878) 17,814,930 
New England States. --_-- J|1929}126,075| 336,926] 239,390! 59,258/10,861,492 
|11928|121,793| 317,376) 252,905) 64,212/11,204,956 
All other States. ..-.--.-- { 1929] 24,826) 66,297) 52,007| 103,847| 1,289,392 
1928] 23,088! 61,709] 36,605) 17,019, 1,282,392 
Included Above— 
Egyptian cotton...-..-..- f{1929| 20,242 58,027 79,381 28,274 
\|1928] 20,057} 55,113} 39,106) 13,191 
Other foreign cotton —.--- ! 1929) 10,047| 27,208) 26,817, 14,161 
111928] 6,701] 18,529) 26,800) 14,298 
Amer.-Egyptian santa 1929] 1,493 3,837 3,568} 5,668 
1928 913 2,164 2,474 A ® “senna 
Not Included Above— 
SKS gcken eae een 1929} 82,747| 248,339, 145,478! 54,397) -..... 
111928! 78,827' 219,872' 109,849! 45,983! _____. 
Imports of Foretgn Cotton (500-1. Bales). 
Country of Production, October. 3 Mos. End, Oct. 31. 
1929. 1928. 1929. 1 1928. 
Ee eI Rei ls 4,187] 15,880] 37,483] 46,493 
(Sepp RB ip tA ERT ER lal eats, 2,663 1,331 7,636 4,149 
PO Nb co Ceca bas eoawas oe seas 504 2,425 1,679 7,307 
ee Re Oe Se Oe ee ee 7,584 4,455 8,555 4,844 
I I at aici wicecllh thie ati eam 4,542 3,745 12,604 8,794 
SCI ITN ks secs tpl es bs: cts to wp tac irene tina 335) 4 62. 19 
Se Ee eee ee 19,815' 27,840! 68,582! 71,606 








Exports of Domestic Cotton Excluding Linters 
(Running Bales—See Note for Ltunters). 


























Country to Which Exported. October. 3 Mos. End. Oct. 31. 
1929. 1928, 1929. 1928. 

Cakes Bane oo 240,855| 284,461] 405,866) 407,199 
WIM Soe Uae cc wrcdouek. 156,594| 119,780] 285,137] 233,336 
ON eS a as a 97,526 84,384] 201,995) 179,453 
EE NEAR ER RN TERE TAT 368,805] 347,943] 639,068] 638,235 
ON MN ee 147,016] 106,099] 289,383] 324,480 
PRM en oc boone cc bnceketi 176,210} 236,739] 277,512} 410,577 
BIE RD hiss aks beak aden Daiee 64,294 61,296] 104,233] 110,002 
ALR ESR PRE DE RT AMOG EEE 1,251,300 1,240,702) 2,203,194/ 2,303,282 





Note.—Linters exported, not included above, were 11,902 bales during October 
in 1929 and 11,364 bales in 1928; 27,535 bales for the three months ending Oct. 31 
in 1929 and 22,842 balesin 1928. ‘Thedistribution for October 1929 foliows: United 
Kingdom, 403; Netherlands, 279; France, 2,504; Germany. 6,492; Italy, 550; Bel- 
gium, 435; Spain, 16; Canada, 1,168; Mexico, 3; Chile, 52. 


WORLD STATISTICS. 


The estimated world’s preduction of commercial cotton, exclusive of 
linters, grown in 1928, as compiled from various sources, is 25,611,000 
bales, counting American in running bales and foreign in bales of 478 
pounds lint, while onsumption of cotton (exclusive of linters in the 
United States) for the ) car ending July 31 1929 was approximately 25,782,- 
000 bales. The total number of spinning cetton spindles, both active and 
idle, is about 164,000,000. 








Cottonseed Oil Production During October. 
On Nov. 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on 
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Nov. 16 1929.] FINANCIAL 
hand, and exports during the month of October 1929 and 
1928: 

COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS). 

Recetved at Milis* Crushed On Hand at Mtlis 
State. Aug. 1 to Oct. 31.)|Aug. 1 to Oct. 31. Oct. 31. 
1929. 1928. 1929. 1928. 1929. 1928. 
EES at 167,071] 115,004] 115,160] 72,325] 53,102} 42,792 
SEE ess ww scone 20,542} 22,296] 16,107) 17,290 4,598 5,108 
Arkansas. _......... 244,528; 187,969] 106,392} 114,267] 139,234] 73,935 
See 38,482} 36,050} 16,869] 16,680] 21,726) 19,608 
Kaa ah tie divas ia ail 209,583} 169,871| 162,453) 121,156] 47,727]; 49,189 
NS os ois waren iain 157,051] 137,667} 93,282] 70,189) 68,837) 67,595 
Mississippi__......-- 487,638! 352,094] 209,537| 164,536] 285,257; 191,557 
North Carolina. -_...- 77,795| 120,497] 53,090} 59,570} 25,156) 61,069 
Oklahoma... _...._- 178,128] 192,031 89,750} 90,381 92,233} 101,976 
South Carolina... - 77,279| 80,747 57,974| 52,997 19,898] 27,925 
Tennessee... ......- 167,582] 116,355} 75,470) 69,981 93,188} 49,243 
| TERE 786 ,966)1,020,585| 493,204) 541,759] 313,877] 491,620 
All other states. _...- 34,788} 26,251 18,331 14,923 16,587 11,328 
United States_---. -|2,647,433'2,577,417'1,507,619'1,406,05411,181,420'1,192,935 











* Includes seed destroyed at mills but not 41,606 tons and 21,972 tons on hand 
Aug. 1, nor 31,110 tons and 20.076 tons reshipped for 1929 and 1928, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 

















HAND. 
On Hand Produced Shtpped Out On Hand 

Item. Season. Aug. i. Aug.1-Oct.31.{Aug.1-Oct.31. Oct. 31. 
Crude oil 1929-30} *19,181,886] 461,120,812] 394,413,887) *121,341,282 
(pounds) 1928-29 20,350,682] 430,415,967| 363,670,408} 124,624,528 
Refined oil 1929-30) @338 619,933} b313,830,813| -.------- a232,699,429 
(pounds) 1928-29} 335,993,223] 284,130,999} -.------ 223,045,871 
Cake and meal 1929-30 76,667 670,961 585,554 162,074 
(tons) 1928-29 32,648 627 ,624 536,439 123,833 
Hulls 1929-30 63,917 411,447 323,116 152,248 
(tons) 1928-29 29,291 386,004 291,463 123,832 
Linters (running |1929-30 70,854 310,088 225,860 155,082 
bales 1928-29 43,994 284,904 181,700 147,198 
Hull fiber 1929-30 1,848 14,691 14,146 2,393 
.000-Ib. bales) |1928-29 2,775 13,580 13,343 3,012 

Grabbots, motes, 

&e. 1929-30 8,453 11,572 8,678 11,347 
(500-Ib. bales) !1928-29 1,903 10,142 4,607 7,438 











*Includes 4,021,958 and 13,011,384 Ibs. held by refining and manufacturing 
establishments and 4,186,570 and 30,649,615 lbs. in transit to refiners and consumers 
Aug. 1 1929 and Oct. 31 1929, respectively. 

@ Includes 5,506,926 and 3,115,142 Ibs. held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments 
and 9,727,216 and 10,844,705 lbs. in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1929 and Oct. 31 1929, respectively. 

b Produced from 338,882,843 ibs. of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR TWO MONTHS ENDING 


SEPT. 30. 
Item— 1929. 1928. 
es, NI ios as issins soins sisaiste oii enemies leks oe => en sens insta ibaa 2,406,944 1,609,620 
Da a deca os on-haeehpieisi ens op ipsa le aa 1,050,559 1,699,952 
Cake and meal, tons of 2,000 pounds__.........------- 29,482 22,957 
Cane, WUE BOING. oo oo oe oak Sa eb eeed 15,633 11,478 








Yarn Mills in North Carolina to Cut Output. 


According to Associated Press accounts from Charlotte, 
N. C., on Nov. 13, executives of more than 100 mills engaged 
in the manufacture of carded sales yarn met in that city 
that day in “emergency” session and decided as individually 
acting members to curtail production substantially for the 
duration of the present emergency in the speculative market 
centers. The advices added: 


Walker D. Hines, Chairman of the Board, and George A. Sloan, President 
of the Cotton Textile Institute of New York City, presided during the 
discussions. The conference was one of the two which Mr. Hines and 
Mr. Sloan came South to hold. 

At the first conference, held in Spartanburg, 8S. C., yesterday, manu- 
facturers of print cloths and narrow sheetings decided individually to curtail 
production a minimum of 27% of the present production. No mention 
was made of the percentage of reduction at to-day’s meeting, however. 








Lawrence & Co. Old Established Textile Agents of 


Boston to Dissolve Jan. 1. 

Associated Press advices from Boston, Nov. 9, said: 

Lawrence & Co., 115-year-old firm of textile-selling agents, will dissolve 
on Jan. 1 1930 with the withdrawal from the partnership of John E. 
Rousmaniere, New York partner, the latter announced to-day. 

Mr. Rousmaniere on that date will become a partner in the selling agency 
of Minot, Cooper & Co., and that firm will thereafter act as selling agent 
for the Merrimack Manufacturing Co., whose account for years has been 
handled by Lawrence & Co. 

Other mills whose accounts have been handled by the Lawrence firm on 
that date will start selling for themselves, Mr, Rousmaniere said. 

Besides the withdrawing partner, other members of the firm are John S. 
Lawrence and Henry F. Howe. They have not announced their plans, 





World Visible Supply of Coffee on Nov. 1 Lower—Total 
Arrivals in United States Increase. 

World visible supply of coffee on Nov. 1 totaled 5,043,495 
bags, as compared with 5,227,068 bags on Oct. 1 and 5,398,465 
bags on Nov. 1 1928, according to data compiled on Nov, 12 
by the New York Coffee & Sugar Exchange. Stocks in the 
United States on Nov. 1 amounted to 685,902 bags, against 
688,765 bags held at the beginning of the previous month 
and 693,180 bags held in this country on Nov. 1 last year. 
Total arrivals of all coffees in the United States in July, 
August, September and October, the first four months of 
the current crop year, were 3,507,986 bags, as compared 
with 3,137,960 bags received in the same period last year. 





Activity of Wool Weaving Industry During September. 


According to the Wool Institute, Inc., an inerease in 
production and decrease in billings is indicated by the 
September 1929 total figures for all groups of the cloth 
weaving division of the wool industry. The Institute under 
date of Nov. 12 reports further as follows: 


Stocks on hand in excess of orders again decreased with the exception o 
small increases in the men’s wear, woolens and women’s wear cotton 
warp and manipulated fabric groups. 

Comparing Sept. 1929 figures of identical mills with those of Sept. 1928, 
an increase in production is shown, with a small decrease in billings and a 
decrease in stocks on hand in excess of orders. 


September Activity. 
{Linear Yardage of Combined Groups Adjusted to a 6-4 Basis.) 


WVOGROIND 8 Serb in swine ke eile ae Oak ean 10,207,989 yards 
SUID os tu wc hl hte Pins ie A cae ox ak ek atime aad Stk Uk oa ere aia os hada Te 9,882,365 yards 
DOU CO Ti i he a et BU. 7,016,968 yards 
Weeue Ee BE os. » ie ckcdiae tas aaeadod bbuka an $18,079,980 











World Grain Crops Short. 


In the Northern Hemisphere the production of practically 
all of the grain crops, including wheat, rye, barley, oats, 
and corn, is smaller this year than last, and crops in the 
Southern Hemisphere are expected to be short, says the 
Bureau of Agricultural Economics, United States Depart- 
ment of Agriculture. The Bureau, under date of Nov. 6, 
states the following on the basis of estimates it has received: 

The total 1929 wheat production of 31 countries (not including Russia 
and China) which last year produced nearly 85% of the world crop is 
2,894,397,000 bushels, which is about 11% less than the 3,263,036,000 
bushels produced in the same countries in 1928. 

Rye production in 19 European countries in 1929 is 870,367,000 bushels, 
as against 872,000,000 bushels for the same countries last year. 

The barley crop of 29 countries is 1,331,150,000 bushels, which is 3.3% 
below last year’s total for these countries. 

Oat production in 26 countries in 1929 totals 3,187,570,000 bushels, 
which is 8% under last year for the same countries. 


The 1929 corn crop in 12 countries is 3,067,749,000 bushels, which is 
1.4% under 1928 for the same countries. 











Transactions in Grain Futures During October on 
Chicago Board of Trade and Other Markets. 


Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of October, together with monthly 
totals for all “contracts markets,’ as reported by the Grain 
Futures Administration of the United States Department of 
Agriculture, were made public Nov. 7 by the Grain Exchange 
Supervisor at Chicago. For the month of October 1929 
the total transactions at all markets reached 2,133,014,000 
bushels, compared with 1,494,030,000 bushels in the same 
month in 1928. On the Chicago Board of Trade the trans- 
actions in October 1929 amounted to 1,809,644,000 bushels, 
against 1,227,868,000 bushels in October 1928. Below we 
give the details for October, the figures representing sales 
only, there being an equal volume of purchases: 


VOLUME OF TRADING. 
Expressed in Thousands of Bushels, i.e., 000 Omitted. 






































October 1929. Wheat, | Corn. | Oats. Rye. |\Barley.| Flaz.| Total, 

De stienmuiee ete aaiicali ns 47,344| 65,712) 2,171} 1,083]  ~.-..] ~.-.- 56,260 

S.. -csbndasecubeeea 43,512) 8,334!) 1,587 Sa scour sete 54,298 

Te itn ssssbihak desires gee ear 58,429| 8,113 1,894 ees ae ee a 

| eae So tagr 6 eg We, 45,872! 8,335) 2,399 os , ee ete 57,396 

Siro us alipleaib dtd ie oe se goss 26,960; 3,183 965 BOO: shaak? Bece 31,504 

6 Sunday 

Tike svdodviacwcmbwe 42,373] 7,953] 3,504) 1,633] ....] ...- 55,453 

Oo snl tek dea nae 36,885! 6,072) 2,463 BOE  harnad we 45,963 

UR SRN ERS PR EA i: 40,806} 8,066) 1,602 ee ee: Bee 50,835 
Me icsinn dcrneeeeena 34,045) 10,237; 2,148 Gt cael sau 47,123 
er ea ae ai 27,504} 6,762) 2,796 OOel  wnnnk “micas 37,489 
12 Holiday 
13 Sunday 
Spade eo 31,592} 9,050) 3,094 GE cacat? hed 44,398 
| rae ieee ue ¥ 27,566; 8,046; 2,199 BO cook wean 38,360 
i Bill ae a call 77,299} 10,849) 4,277 RMA « Gawidl apibibas 93,593 
, Be ee ee 74,2001 34,4001. 3,261) 3 BOGl. accel wane 89,850 
BI 2S ian ahtaigias aisles meal 45,594) 11,051} 2,014 ns EPS Eee ar 59,627 
cs ice pao csi matical 71,777) 13,206) 2,189) 1,628] ...-] ~.... 88,889 
20 Sunday 
| ares FSCS Ses eae 64,617} 12,516) 2,670) 1,250} -..-| ---.- 81,053 
EES 61S ae ees 44,977; 8,889) 2,066 DORE koual: muck 56,801 
ahaa 65,256] 11,938] 2,359} 1,102} -...]| -.-.- 80,655 
, RRS snes 156,126) 23,000} 7,488) 3,563)  -..-| ----| 190,177 
= aad eet Bae 76,198) 10,616} 2,645) 2,283) -..-| -.-- 91,742 
as 5d shia aiasab i aipadh 46,677| 7,944) 2,129 Ses iwal ounce 57,102 
27 Sunda 
se tee 4 PERSON SRO CE 82,183! 9,781| 3,250; 1,308] ....} -.-.. 96,517 
. RSRERIROP ot aps reer eS 80,352| 8,450) 4,569 accdl ema 94,334 
ES eo ae Sa ea aan 56,9571 8,316) 1,649] 2,021]  ...-]| -.-- 68,943 
2S. is deena eae 62,227 7,990} 1,358 Se igact> eae 72,397 

Chicago Board of Tr_|1,467,355/245,604| 68,826) 27,859; ..--| ----}|1,809,644 

Chicago Open Board - - - 41,416} 8,025 699 Sd es aoe: Wide 50,140 
Minneapolis C. of C_--| 117,068 _.--| 9,134] 3,188) 6,086) 2,365] 137,841 
Kansas City Bd. of Tr- 73,728) 13,075 iat ety aN KaGY ,803 
Duluth Board of Trade_| *30,248 Gy ----| 3,496 40} 3,320 37,104 
St. Louis Merch. Exch - 1,866 245 bites cee awwek, ate 2,111 
Milwaukee C. of C_--- 3,269; 2,000 791 Nl: Shed cheese 6,233 
Seattle Grain Exch ---- 1,537 winds bap ae ee eee meee eee 1,537 
Portiand Grain Exch. 1,601 seh awies Ep SRP SeRS eee 1,601 
Los Angeles Grain Exch.| ------ sees wine ccned: abend ace > Chena 
San Francisco C.ofC.-| ------ ahitiede emia waade agit: aan ieiigane 
Tot. all markets Oct.’29|1,738,088/|268,949| 79,450) 34,716) 6,126) 5,685/2,133,014 
Tot. all markets Oct.’28} 915,668\466,963| 39,778) 53,853) 7,129|10,639/1,494,030 
Tot. Chic. Bd. Oct. ’28) 714,916'435,720| 33,955' 43,277\ ..--| ----11,227,868 








* Durum wheat with the exception of 290 wheat. 
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“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR OCTOBER 1929 (BUSHELS). 
(“Short’’ side of contracts only, there being an equal amount open on the “‘long”’ side.) 









































October 1929. Wheat. Corn Oats. Rye. Total. 
"BREE 244,667,000| 44,078,000] 46,629,000] 17,124,000] 352,498,000 
RATE TELS 244.728.000| 44,486,000] *46,627,000| 17,248,000] 353,089,000 
D edgiie basa 243.278,000)444.795.000| 46.677,000| 17,347,000] 352,097,000 
* a RE IA RE: 243.405.000| 44.303,000| 47.202,000| 17,516,000] 352,426,000 
| RGR AGED 242.012.000| 44,383,000] 47,478,000] 17,600,000} 351,473,000 
6 Sunda 
Hate ea 242,626,000 43,778,000| 47,589,000] 17,501,000] 351,494,000 
| pres het parame 241.486.000| 44,048,000] 47,561,000] 17,408,000] 350,503,000 
inka maton e ene 240,644,000] 43,402,000] 47,768,000] 17,444,000] 349,258,000 
ee sh ae 241,146,000] 43.474,000| 47,670,000] 17,682,000] 349,972,000 
Sats igae 243,375,000] 43,316,000] 48,152,000] 17,862,000] 352,705,000 
12 Holiday 
13 Sunday 
eau 243,740,000] 43,367,000] 48,551,000| 18,104,000] 353,762,000 
eg ck 246,301,000] 43,333,000) 48,612,000| 18,377,000] 356,623,000 
* gine semen aga 4248.294.000| 43.876,000|a48.871,000| 18,681,000|4359.722.000 
aaa eee 243.051,000| 43,581,000] 48,567,000] 19,186,000] 354,385,000 
apap 243.399.000| 43,450,000] 48,391,000| 19,569,000] 354,809,000 
19 242.217,000| 43,359,000] 48,179,000| 20,044,000| 353.799,000 
238,773,000| 43,586,000] 47,851,000] 20,242,000] 350,452,000 
241,550,000] 43,372,000] 47.810,000| 20,278,000] 353,010,000 
241,810,000] 42,481,000] 48,009,000] 20,440,000] 352,740,000 
235,289,000] 41,611,000] 47,372,000] 21,645,000] 345,917,000 
230'770,000| 41.955.000| 47.141.000] 22:094,000] 341,960,000 
227.676,000| 41,546,000] 47,369,000] 22,078,000] 338,669,000 
224,301,000] 39,776,000] 47,336,000] 22,059,000] 333,472,000 
221,048,000] 39,325,000] 47,307,000] 21,992,000] 329,672,000 
221 085.000] *38.850,000| 47,307,000] 22,310,000] 329,552,000 
*220.595,000| 38,934,000] 47,293,000] 222,444,000] *329,266,000 
October 1929_..-| 238,356,000] 42,787,000] 47,666,000] 19,395,000] 348,204,000 
October 1928....| 120,644,000| 81.548,000] 29,314,000] 11,826,000] 243,332,000 
September 1929_-| 227,863,000] 46,419.000| 47,772,000] 15,000,000} 337,054,000 
August 1929... _- 218,044,000] 46,998,000] 42,208,000] 12,377,000] 319,627,000 
July 1929_....-- 172,889,000] 48.567,000| 23,220,000] 7,975,000] 252,651,000 
June 1929_._---- 129,161,000] 51,210,000] 15,376,000| 9,334,000] 205,081,000 
May 1929___.-.. 128,261.000| 54,897,000] 19.095,000| 8,696,000] 210,949,000 
April 1929_...-- 146.314,000| 68,315,000] 25.671,000| 8,971,000] 249,271,000 
March 1929__._- 144.719.000| 78,542,000] 27,320,000] 8,510,000] 259,091,000 
February 1929.--| 127,350,000] 79,574,000] 26,288,000] 9,343,000] 242,555,000 
January 1929.---| 118,503,000] 68,461,000| 25,896,000] 8,783,000] 221,643,000 
December 1928_-| 128.515,000| 78.736,000| 28.548,000| 10,366,000] 246,165,000 
November 1928_.| 129.718.000] 90.563.000| 29,997,000| 12.222.000! 262,490,000 
*Low. aHigh. 
Petroleum and Its Products—Former Crude Prices 


Again Rule in all California Fields as Operators 
Agree to Proration—Prices Steady Throughout 
Country as Daily Output Drops 188,250 Barrels. 

All of the drastic price cuts made in erude oil in Cali- 
fornia on Oct. 21 have been revoked and the former levels 
prevail at Seal Beach, Signal Hill and Santa Fe Springs. 
With this restoration of prices the situation was lightened 
throughout all of the oil producing territories and the newly 
aroused fear of demoralized markets was banished. With 
production curtailed at the three important California 
fields, production in that State for the week ending Nov. 16 
will not exceed the 660,000-barrel daily average of the same 
period last year. For the week ending Nov. 9 California 
produced a daily average of 705,000 barrels, and the entire 
country’s daily average was 2,631,200 barrels per day, a 
drop of 188,250 barrels daily from the week previous. 

Meanwhile the situation in Oklahoma this week was 
marked by the completion of that State’s biggest oil well. 
It was the Indian Territory Illuminating Oil Co.—Foster 
Petroleum Corporation No. 1 Thomas Fuzzell, which made 
1,000 barrels in 15 minutes, and was then shut in. Okla- 
homa’s proration program is continuing satisfactorily, ac- 
cording to the report of Umpire Ray Collins. 

It is pointed out by those keeping close tally on the cur- 
tailment program that the country’s output during the week 
Nov. 9 was the lowest since last May, and indicates the suc- 
cess of the now nation-wide move to restrict output to a 
degree comparable with demand. In California the re- 
duced output is the result of a 90-day curtailment agree- 
ment, and it is believed that during this period State of- 
ficials will take drastic steps to put into effect the State 
conservation law, so that even at the expiration of the volun- 
tary curtailment agreement, the shadow of over-production 
will be removed from the California industry. As a step 
in this direction operators at Signal Hill must show cause on 
Nov. 21 before Superior Judge Hazlett why they should not 
be restrained from wasting gas, estimated at 100 million 


cubic feet daily, as charged in a suit filed by Attorney- 
General Webb on Nov. 8. 

In view of the various developments of a conservation 
character, prices for crude are on a firmer basis than they 
have been for some weeks past, with Mid-Continent opera- 
tors apparently vindicated for their decision to stand firm 
in the face of Pennsylvania cuts and the former critical situa- 
tion in California. 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





NN I Soca ina engin $3.05 ,Smackover, Ark., 24 and over_---- $.90 
RE RN ea ees rin 1.75| Smackover, Ark., below 24___-_-- 75 
I WR a oc oe eos i Shi eeeorete, Ark.: $46: 52k koe cce 1.14 
a a Py Re BE Pee: .90 
Western Kentucky............... 1.53] Salt Creek, Wyo., 37..._...--.--- 1.23 
Midcontinent, Okla., 37....-..--- ef” eR eee ae 1.65 
Corsicana, Texas, heavy ---------- vil... '  % * aaa 1.08 
Hutchinson, Texas, 35-.-.-.---.-- -87 | Santa Fe Springs, Calif., 33....-.-- 1.20 
RA, CONN a eckeacenswe 1.00} Midway-Sunset, Calif., 22_....--- -80 
Spindletop, Texas, grade A-----.-_- 1.20] Huntington, Calif., 26...._.....--- 1.09 
Spindletop, Texas, below 25__.---- eh lg. | Sis” 2 eae 1.18 
Went, BOMB coc cceknccniceese .65 1 Petrolia, Canada 1.90 





REFINED PRODUCTS—TANK WAGON AND SERVICE STATION 
GAOLINE PRICES REDUCED IN PENNSYLVANIA AND 
DELAWARE—OTHER MARKETS UNCHANGED—MILD 
WEATHER CUTS DEMAND FOR FUEL OILS—ROUTINE 
BUYING MARKS NEW YORK HARBOR MARKET. 

A reduction in tank wagon and service station prices on 
gasoline was announced by the Atlantic Refining Co., to 
become effective Friday, Nov. 15, throughout Pennsylvania 
and Delaware. The reduction is one cent a gallon on both 
tank wagon and service station prices, given below. 
Throughout the rest of the western markets the situtation 
has not changed during the past week, except for a lessening 
demand for fuel and heating oils, induced by the mild weather 
which has prevailed. Gasoline sales at New York Harbor 
refineries were of a routine nature during the week, with a 
firm undertone as to price. The trade expects no change in 
the tank ear price situation throughout the balance of this 
month. 

Kerosene demand has quieted, with the price held at 734 
cents per gallon for 41-43 water white in tank car lots at 
refinery, and one cent more for tank car delivery to the local 
trade. 

The situation in California is having no effect on the refined 
markets of the east. The sharp cut made on Oct. 21 in the 
crude prices was not reflected in any way here, and the return 
to the former basis is likewise ignored as a factor in the 
situation here. 

Grace C bunker fuel oil is moving in moderate volume 
against contracts, with the price steady at $1.05 a barrel at 
refineries. Diesel oil continues at $2 a barrel, at refinery, 
but there has been a lack of new business. However, there 
have been some fair-sized shipments against contract. 

The reduction in crude output has brought a new note of 
optimism to the eastern refined products market, providing 
a basis for sustaining prices firmly despite the let-down in 
demand. : 

The price changes of the week follow: 


Nov. 15—Reduction of one cent per gallon on tank wagon and service 
station gasoline prices throughout Pennsylvania and Delaware announced 
by Atlantic Refining Co. New prices follows: In Pennsylvania, tank 
wagon 15 cents per gallon; service station 21 cents per gallon. In Dela- 
ware, tank wagon 18 cents per gallon, service station 20 cents per gallon. 
The difference in service station prices in the two States is due to the 
variance in State taxes. 


Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 








N Y(Bayonne)$.08% @$.09] Arkansas. .._...... $.06% | North Louisiana - ..$.07 
West Texas........ .06 % | California... ..... 08% | North Texas. ...... 06% 
a imnmmance .09 % | Los Angeles, export. .07%|Oklahoma......... .07 
New Orleans....... .07% |Gulf Coast. export... .08 }4 | Pennsylvania --.-_-.-.- 08% 
Gasoline, Service Station, Tax Included. 
New York......... $.18 |Cincinnati.......-- $.18 |Minneapolis....... $.182 
Atianta........... 21 | SE ee -16 |New Orleans_.....-. -195 
Baltimore......... . 2: hee -188 | Philadelphia....... -21 
EE i bts weiinindotine . | teres -18 |San Francisco...... -215 
are -15 |Jacksonville_....... .24 jSpokane........-. -205 
TTI i. cc cateininaos 15 |Kansas City... .. c.g ee eee .168 
Kerosene, 41-43 Water White, Tankcar Lots, F.0.B. Refinery. 

NY (Bayonne)$.07 % @$.08 | Chicago. -.....---. 3.05% | New Orleans. .....-. $.07% 
North Texas. _..... .0514|Los Angeles, export. .054|Tulsa_............ 06% 
Fuel Oil, 18-22 Degree, F.O.B. Refinery or Terminal. 

New York (Bayonne) -$1.05| Los Angeles_......... $.85| Gulf Coast.........- $.75 

BEE: ncn canaaginn 2.00| New Orleans-.-........ Po EE eee 55 
Gas Oil, 32-36 Degree, F.0.B. Refinery or Terminal. 
New York (Bayonne)$.05%< | Chicago. - ......-.---$.03]Tulsa._........---.-- 3.00 
oe 





en 





Weekly Refinery Statistics for the United States. 


According to the American Petroleum Institute, companies 
aggregating 3,482,700 barrels, of 94.7%, of the 3,678,700 
barrels estimated daily potential refining capacity of the 
plants operating in the United States during the week 
ended Nov. 9 1929 reported that the crude runs to stills for 
the week show that these companies operated to 75.7% of 
their total capacity. Figures published last week show that 
companies aggregating 3,499,800 barrels or 95.1% of the 
3,678,700 barrel estimated daily potential refining capacity 
of all plants operating in the United States during that week, 
but which operated to only 78.0% of their total capacity, 
contributed to that report. The report for the week ending 
Nov. 9 1929 follows: 


Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California stocks of heavy crude and all grades of fuel oil 











are included under the heading “‘Gas and Fuel Oil Stocks.’’ Crude oil runs to stills 
include both foreign and domestic crude. 
) Ee RES 100.0 3,193,700 | 75.3 4,335,000 8,739,000 
Appalachian ............- 86.9 594,4 76.3 791,000 763,000 
Indiana, Illinois, Kentucky} 98.6 2,070,100 | 83.3 4,199,000 4,040,000 
Okla., Kansas, Missouri.._} 86.2 2,016,600 | 72.4 2,273,000 4,004,000 
IIA nian us Sites enlciab ane ince ances 90.7 4,020,100 | 81.6 5,060,000 14,210,000 
Louisiana-Arkansas-_--..-.- 95.1 1,429,100 | 71.4 1,517,000 5,029,000 
Rocky Mountain-.---.---- 93.4 397,800 | 40.8 1,995,000 972,000 
SE iindctidinncnwas 98.5 4,744,800 | 76.7 | 13,860,000 | 110,056,000 
Total week Nov. 9.-.---- 94.7 | 18,466,600 | 75.7 | 34,030,000 | 147,813,000 
Total week Nov. 2-..-.--.-.-- 95.1 | 19,096,500 | 78.0 | 33,579,000 | 147,832,000 
Texas Gulf Coast_....-.-- 100.0 3,117,800 | 84.6 4,219,000 10,807,000 
Louisiana Gulf Coast-.--.-- 100.0 88,300 ' 79.5 1,276,000 4,227,000 
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Crude Oil Output in United States Again Declines. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended Nov. 9 1929, was 2,631,200 barrels, as 
compared with 2,819,450 barrels for the preceding week, a 
decrease of 188,250 barrels. Compared with the output 
for the week ended Nov. 10 1928, of 2,497,000 barrels per 
day, the current figure represents an increase of 134,200 
barrels daily. The daily average production east of Cali- 
fornia for the week ended Nov. 9 1929 was 1,925,200 barrels, 
as compared with 1,960,450 barrels for the preceding week, 
a decrease of 35,250 barrels. The following are estimates 
of daily average gross production, by districts, for the weeks 
shown below: 





DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 

Week Ended— Nov.9’°29. Nov.2°29. Oct. 26'29. Nov. 10°28 
SII duck. Seek ahecodecin pd ob inition alate Mia 617,250 661,450 680,650 721,100 
it Mien nini ies te ts ob te gh erie 110,600 110,450 110,700 96,700 
| ee 102,500 104,900 104,600 65,050 
( . | i eee 91,100 91,250 91,900 87,700 
West Central Texas___....._-_-- 59,750 59,100 58,000 55,250 
SN IIL, ss eichven bid io w wh axes swe es an ih 367,400 360,150 363,400 328,900 
East Central Texas..........-.- 17,750 17,900 18,000 21,300 
Southwest Texas............-- 74,150 72,750 74,850 26,550 
2 RSet 36,700 36,200 38,200 39,400 
ME RAS Oboes abun cwnne 64,450 64,640 63,950 83,200 
Ce SOR cictdncccannuawe 149,000 144,650 147,300 117,250 
Coastal Louisiana --_.-....____- 23.650 24,450 23,700 20,750 
Eastern (not including Michigan) 119,150 119,300 119,800 108,200 
a ha at i Se Ae 17,200 16,750 18,100 2,800 
WE savin shicdeeawabe om 51,300 53,500 53,350 61,150 
SE iiinds bite had cia eee 10,600 10,650 10,950 11,750 
ao ilies ec naa is dale as ar oii 5,100 5,350 5,350 7,350 
en ee ck 8,150 7,000 6,400 3,600 
SN risks os as sass cin tela san 706,000 859,000 880,500 639,000 

ie Sa 2,631,200 2,819,450 2,869,700 2,497,000 


The estimated daily average gross production for the Mid Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Centrai and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Nov. 9 1929, was 1,541,050 barreis, as compared with 
1,578,800 barrels for the preceding week, a decrease of 37,750 barrels. 
The Mid Continent production, excluding Smackover (Arkansas) heavy 
ofl, was 1,495,150 barrels, as compared with 1,533,050 barrels, a decrease 
of 37,900 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 





—Week Ended— —Week Ended— 
Okiahoma— Nov. 9. Nov. 2. Southwest Teras— Nov. 9. Nov. 2. 
Allen Dome----__..---- 20,250 22,350] Laredo District... -- 9,550 9,400 
I a i ae nm se > Spc 5,200 REL. otk ais eae w a 10,900 10,850 
Da on cee wu 24'850 26,650) Galt Fiat.............. 33,900 34,900 
Bristow-Slick........_- 19,000 19,500 North Louisiana— 
Se EE aa 17,600 17,750} Haynesville.......... 4.850 4,800 
gk SG a re ee BBO Pe eae 5,700 5,700 
TS 6 ai 6 iin wee 7,700 7,700 Arkansas— 
ee ra ee 61,750 66,600} Champagnolie.--_...-- 5,050 5,400 
East Seminole._...___- 5,050 5,200} Smackover (light)_..._- 5,800 5,800 
Eattes River... ........ 68,900 70,150) Smackover (heavy) ----- 45,900 45,750 
Logan County --_.._._- 16,400 15,850 Coastal Teras— 
NS insta eh ciedinia aside sib pice: 10,450 10,400] Barbers Hill_......---- 22,700 22,000 
ae i, Me EL See a 9,800 9,950 
Oklahoma City._._.___ 37,350 66,150] Pierce Junction._._..-- 12,100 12,100 
Co hewkt wr onscus 8,200 11,650] Raccoon Bend_._..---- 8,500 8,450 
Rg ee eee 50,300 50,950) Spindletop.._.._.--.--. 21,900 22,800 
an tinih c  svts ds cte snes 10,500 10,450| Sugarland____..___---- 11,650 11,600 
Ne hs si eterearis 0: aii ests 25,950 27,250| West Columbia... - 6,200 6,400 
ROS nn cc cue nane ,000 «9, 
Kansas— Coastal Louisiana— 
Sedgwick County.____- 22,200 22,000} East Hackberry..-.-.---- 2,400 3,900 
Panhandle Tezras— Old Hackberry -.-..-..-- 3,000 1,900 
Carson County ..-..--- 10,000 9,500] Sulphur Dome_--.-_-__--- 6,000 6,000 
Grer County . ........ ee. Cee SO ck bc onnsonene 4,200 4,600 
Hutchinson County_... 27,150 27,650 Wyoming— 
North Tezas— CUE . 6 iniewetindo 30,400 31,450 
Archer County -..-.-.-- 18,100 18,250 Montana— 
Wilbarger County -_-_-.-.-- 30,500 30,500| Sunburst....-..-.--.-- 6,900 6,900 
West Central Tezas— 
Brown County -__.-.---- 11,400 11,200 Caltfornia— 
Shackelford County... 10,100 9,950} Dominguez_-_-_....---.--. 8,000 8,000 
West Tezras— Elwood-Goleta_-.-..-.-- 29,000 30,000 
Crane & Upton Counties 44,300 45,400] Huntington Beach ----- 42,000 42,000 
Howard County..-.---- 42,700 39,600 | Inglewood.-_.-.--.---.-- 23,000 23,000 
Pecos County -........-- 144,100 137,800! Kettleman Hills__.._.-- 10,000 10,000 
Reagon County... 17,200 17,350] Long Beach __-.---.--- 124,000 168,000 
Winkler County_------ 108,700 109,700} Midway-Sunset ___..__- 71,500 71,500 
Santa Fe Springs-_------ 163, ‘000 252,000 
East Central Tezras— lk ae 22,000 7,000 
Corsicana-Powell_-_....- 7,100 7,100! Ventura Avenue--_-_-.-.-- 58,000 62,000 








Standard Oil Co. of California Restores Crude Oil 
Prices Prevailing Before Cut of Oct. 21. 


Officials of the Standard Oil Co. of California, whose prices 
are adopted by the six other major companies, announced 
at Los Angeles on Nov. 6 that the purchase price of crude 
oil at the Seal Beach oil field had been advanced approxi- 
mately 50 cents a barrel. Associated Press advices from 
Los Angeles on that date said: 


The advance was in the nature of abandonment of a recently adopted 
schedule and was made, it was announced, because the production curtail- 
ment program instituted recently in southern California oil fields had been 
reached at Seal Beach. The new prices will be paid for the production of 
Nov. 4, the day curtailment was completed. 

The reduced prices, which extended to all fields, were made effective on 
Oct. 21, because independent operators had failed to co-operate with the 
State in production curtailment programs, it was said. They cut the 
purchase price virtually in half. The old schedule will be resumed in 
Santa Fe Springs and Signal Hill areas as soon as the curtailment programs 
in the fields have been carried out, probably by Friday or Saturday, it 
was said. 

The new price range at Seal Beach was set at 80 cents to $1.01 a barrel 
for crude oil of from 19 to 24.9 gravity and from $1.05 to $1.35 for oil of 
25 to 32.9 gravity. 


The announcement made by the Standard Oil Co. of Cali- 
fornia on Nov. 6 follows: 





The Standard Oil Co. of California announces the restoration of prices 
it offers for crude oil produced at Seal Beach, bringing the schedule back 
to the prices in effect prior to the recent cut of Oct. 21 1929. The ad- 
vanced prices will be effective on all deliveries made on and after Nov. 4, 
that being the date on which the production at Seal Beach was curtailed 
to the amount agreed upon in the general curtailment plans for the southern 
California flush fields. 

While the contract form under which the company purchases crude oil 
specifies that price changes become effective ten days afier publication, 
the company in this case has waived that clause, giving the sellers the 
immediate benefit of the advanced prices. 

The increases in prices offered for crude oil at Seal Beach are approxi- 
mately 50 cents per barrel. 

Crude Oil Prices at the Well. 

Effective Nov. 4 1929 at 7 a. m., the following are the current prices 
offered by Standard Oil Co. of California for crude oil at the well in the 
Seal Beach field: 


14 aegrees to and including 17.9 aegrees gravity........._.__- per pdarrel, $0.70 
18 degrees to and including 18.9 degrees gravity_........._..- per barrel, 0.75 
19 degrees to and including 19.9 degrees gravity.............. per barrel, 0.80 
20 degrees to ana including 20.9 degrees gravity_........._._. per oarrel, 0.85 
21 degrees to and including 21.9 degtees gravity...........__- per barrel, 0.89 
22 degrees to and including 22.9 degrees gravity.........._..- per bairel, 0.93 
23 degrees to and including 23.9 degrees gravity.............- per barrel, 0.97 
24 degrees to and including 24.9 degrees gravity.............. per barrel, 1.01 
25 degrees to and including 25.9 degrees gravity_..........-.- per barrel, 1.05 
26 degrees to and including 26.9 degrees gravity..........._.- per barrel, 1.09 
27 degrees to and including 27.9 degrees gravitk......._.._._. per barrel, 1.13 
28 degrees to and including 28.9 degrees gravity............-- per barrel, 1.17 
29 degrees to and incluaing 29.9 degrees gravity............_- per barrel, 1.21 
30 degrees to and including 30.9 degrees gravity_............. per barrel, 1.25 
31 degrees to and including 31.9 degrees gravity..........._-. per barrel, 1.30 
32 degrees to and including 32.9 degrees gravity_............- per barrel, 1.35 


The reduction in the price of crude oil by the company 
was noted in our issue of Oct. 26, page 2607. 


Oil Curtailment Program Effective in California. 


Under date of Nov. 8 Associated Press advices from 


Los Angeles said: 

California's oi] industry entered a new era to-day with the completion 
of a curtailment program which lowered the production of crude oil to the 
demand. 

Umpires at Santa Fe Springs and Signal Hill fields, where production 
was the largest and curtailment the most drastic, and leaders in the con- 
servation movement made reports which indicated that beginning at 7 a. m. 
this morning California’s daily crude oil output was limited to 653,000 
barrels, a reduction of 213,000 barrels a day in one week. 

Standard Oil Co. of California simultaneously announced resumption 
of the high schedule of purchase prices on crude oil, effective until Oct. 21, 
when it was cut virtually in half, at Santa Fe Springs and Signal Hill. Later 
in the day the Union Oil Co., which is in the position of price-setter for the 
major companies in the Ventura Avenue field, announced that it had fol- 
lowed Standard’s lead in Signal Hill and Santa Fe Springs and resumed its 
oil price range, virtually a 60% increase over prices instituted Oct. 23 in 
the Ventura Avenue area. 

Seal Beach prices were restored Wednesday with the completion of 
curtailment there. 














Oil Curtailment in Oklahoma. 


The ‘“‘Wall Street Journal’’ of Nov. 2 reported the follow- 
ing from Oklahoma City: 


Oil production in south Oklahoma City and East Earlsboro pools entered 
on a 40% curtailment schedule Nov. 2, while wells in the other main fields 
of the State continue the 20% proration begun early in October. 

All new producers in Oklahoma County and East Earlsboro pools are 
shut in under the proration agreement as soon as brought to production, 
those in this county being shut in 30 days and those in Earlsboro pool 
15 days, before being opened in whatever percentage of capacity is allowed 
by the proration in effect then. 

Production in Oklahoma County field averaged about 70,000 barreis 
for the past week. Thus proration will reduce the production to slightly 
more than 40,000 barrels daily until new producers get into action. 

Wells in the pool here are divided into two groups, one group being 
allowed to flow to capacity for a few days and then shut in completely while 
the other group has its turn. Under this arrangement the wells will all 
flow an average of about 18 days’ full capacity during November. 


The following Tulsa (Okla.) advices Nov. 12 are from 


the “‘Wall Street News’’: 


Ray M. Collins, State Oil Umpire, reports that actual crude oil pro- 
duction of the pools under proration for the 16 days prior to Nov. 1 was 
4,113,995, or 257,124 barrels daily. The potential daily output of these 
pools for this period was 333,424 barrels, indicating that proration was 
responsible for a decline of 76,300 barrels daily. The allowed production 
for these 16 days was 4,267,888 barrels, or an average of 266,618 barrels 
a day. Actual production was 9,494 barrels a day less than the allowed 
production, indicating that producers were co-operating fully in the cur- 
tailment program. 

The Oklahoma City pool is averaging approximately 43,000 barrels daily 
under the curtailment program. This pool was averaging between 60,000 
and 75,000 barrels daily just prior to Nov. 1, when output was curtailed 40% 








Production and Shipments of Portland Cement Again 
Decline—Inventories Lower. 


The Portland cement industry in Oct. 1929 produced 
16,731,000 barrels, shipped 18,695,000 barrels from the mills, 
and had in stock at the end of the month 15,361,000 barrels, 
according to the U. S. Bureau of Mines, Department of 
Commerce. The production of Portland cement in Oct. 
1929 showed a decrease of 4.6% and shipments a decrease of 
5.8%, as compared with Oct. 1928. Portland cement stocks 
at the mills were 5.4% higher than a year ago. These 
statistics are compiled from reports for October, from all 
manufacturing plants except two for which estimates have 
been included in lieu of actual returns. 

In the following statement of relation of production to 





capacity the total output of finished cement is compared 
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with the estimated capacity of 165 plants at the close of 
Oct. 1929, and of 159 plants at the close of Oct. 1928. In 
addition to the capacity of the new plants which began 
operating during the 12 months ended Oct. 31 1929, the 
estimates include increased capacity due to extensions and 
improvements at old plants during the period. 

RELATION OF PRODUCTION TO CAPACITY. 





Se 1928. | Oct. 1929. |Sept. 1929. |Aua. 1920.| July 1929. 





EE ETRE IN | 87.19, 77.0% 81. 8% | 86.1%, 80.4% 
ope rare Be 8% 67.3% 67.5% 68.2% 68.9% 





PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN OCTOBER 1928 AND 1929 
(in Thousands of Barrels.) 

















Stocks at End 
Otstrict Production. | Shtpments. of Aonth. 

1928. 1 1929. i928. 1929. 1928. Y 1929. 

Eastern Pa., N. J. & Md. eC aie 3,743 | 3,571 | 4,753 | 4,043 | 4,011 “3,980 
New York and Maine.........- 1,204 1,129 1,375 1,407 1,102 996 
Ohio, Western Pa. & W. Va__..} 2 120 1,731 | 2,294 | 2,176 | 1,985 | 2,240 
SINS! 15 ds iba iab ob hs ich aialae 1 550 | 1,437 | 1,673 | 1,323 757 | 1,075 
Wis., I).. ind. & Ky...-... ol Ze 238 1,935 2,646 2,346 924 1,329 
Va., Tenn., Aja., Ga., Pla. & La. 1,561 1,306 | 1,576 | 1,419 | 1,619 | 1,498 
Eastern Mo., la., Minn. & 8. D.| 1,599 1,718 | 1,705 | 1,870 | 1,466 | 1,273 

Western Mo., Neb., Kans., Okla. 

ae Arkansas & .........-....}] 1,190 | 1,331 1,361 1,508 993 621 
Tex . 617 777 55% 743 246 527 
Colo, Mont. Utah, Ww yo. & Ida. b. 199 323 282 346 304 451 
SR alg aime ie 8 a Alsace 1,177 | 1,179 | 1,257 | 1,183 687 937 
Oregon & Washincton.........- 335 294 362 331 385 434 
TERE Cn RARE eles. Linde i: 

ERE nae aneeeu-!17,533 116,731 119,836 118,695 114, 579 15,361 

















PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, LN 1928 AND 1929. (In Thousands of Barrels). 























Stocks at End 
Month. Production. Shipments. of Month. 

1928. ; 1929. 1928. 1929. 1928. 1929. 

CO hich e ce ccksctin'd 9,768 9, 881 6.541 5,707 | 25,116 | 26,797 
FO Reb chin svdvesine 8,797 8, 522 6,563 5,448 | 27,349 | 29,870 
5 NE es eee 10,223 ,989 10,135 10,113 | 27,445 | 29,724 
BE abtdodktdabusirndsea 13,468 13° 7590 13,307 13,325 | 27,627 30,151 
pf ee CE US dwein's isout Ate 16,151 18,986 16,706 | 25,984 | 29,624 
; eae ocdtiné witch 17,497 16,893 18,421 18,949 | 25,029 | 27,457 
CT tnd ahitiwkvhbaneds 17,474 17,281 19,901 20,295 | 22,580 | 24,525 
BEE baba aviiamninn --| 18,759 18,585 | 21,970 | 23,052 19,374 | 20,056 
EE v5 oa abacéne ne 17,884 17,223 | 20,460 19,950 16,799 ja17,325 
October..... hahianas at bulb imap re 17,533 | 16,731 | 19,836 | 18,695 | 14,579 | 15,361 
i OT IE ia 2 ee ee S3,0G8 © svaas 17,769 age a 
pe SE A eee RS oS ee - 3 eee (> Bot 2 ae 
Wee oS seca es 175,968 | ____. 175,405.01 ...-. o> Lae 











a Revised. b The inciusion of Wyoming begins with April 1929; of Idsho with 
June 1929; of Arkansas with September 1929. 





Lead Active at ties Winitlese—~Copser Quiet, But 
Producers Maintain 18-Cent Level. 


Lead came to the front in the demand for non-ferrous 
metals in the past week. Successive reductions in the price 
of that metal stimulated buying. Demand for copper, 
zine, and tin was quiet, “Engineering and Mining Journal” 
reports, adding: 

Copper producers adhered to the 18 cents delivered quotation for all de- 
liveries, with no indication that any change will be made for early 1930 
business. Sales were very small. Some resale lots were sold at from 17% to 
17% cents, but the tonnage was insignificant. Consumers are curtailing 
operations to some extent and are buying copper only for immediate re- 
quirements. Producers appreciate the true situation and are taking steps to 
cut production to accord with the expected reduction in consumption, 


hoping thereby to prevent the accumulation of large unsold stocks of copper 
which might result in price-cutting. 

The reduction in the price of lead resulted in a good call for the metal 
from large consumers, transactions for the week amounting to more than 
5,000 tons. Almost all of the demand was for November and December 
lead, indicating that consumers were underbought. With the metal at 


present levels, it is felt that a general decline in production will soon be 
apparent. 


Sales of zinc were made at 6% cents, St. Louis, a drop of % cent. Gal- 
vanizers are showing no interest in the market, and only a few hundred tons 
have been sold. The situation is weak. Domestic demand for tin was fair at 
slightly lower price levels than prevailed in the preceding week. 
Inventory of Refined Copper Again Declines—Produc- 

tion and Shipments Increase. 


According to the American Bureau of Metal Statistics, 
stocks of refined copper in North and South America on 
Oct. 31 amounted to 88,401 tons, as against 94,751 tons on 
Sept. 30 and 45,648 tons on Oct. 31 1928. Stocks of blister 
copper, including copper in process, on Oct. 31 totaled 
254,948 tons, against 253,519 tons on Sept. 30 and 241,678 
tons Aug. 31. Production of refined copper during October 
was 152,840 tons and shipments during the month, both 
domestic and export, came to 159,190 tons. 

Stocks of copper above ground in North and South Amer- 
ica at the end of October were 343,349 tons, against 348,270 
tons on Sept. 30 and 346,050 tons at the end of August. 
states the ‘‘Wall Street Journal,’’ which further goes on to 
say: 

ea of copper in British official warehouses Nov. 1 were 7,744 tons, 


as against 8,716 tons Oct. 1 and 10,862 tons Sept. 1. Stocks of copper at 


Havre Nov. 1 were §,217 tons, against 7,815 tons on Oct. 1 aad 7,536 tons 
on Sept. 1. 


Shipments of refine? ccpper in North and South America in the first ten 
months of 1929 were 1,505,343 tons. Of this total 992.280 tons were for 











domestic shipment and 513,063 tons were for export. October shipments 
were divided 105,729 tons for domestic shipment and 53,461 tons for export 
shipment. 

Froduction of copper in the first ten months of 1929 amounted to 1,528,278 
tons. a daily average of 5,027 tons. 

Blister copper production in North America, including direct cathcde 
copper, in October was 109,659 tons, against 104,595 tons in September and 
104,523 tons in August, and blister output of South America was 31,152 tons, 
against 30.801 tons in September and 30,971 tons in August. 


OUTPUT OF UNITED STATES MINES, BLISTER COPPER PRODUCTION 
OF NORTH AND SOUTH AMERICA, AND STOCKS OF COPPER FOR 
NORTH AND SOUTH AMERICA, GREAT BRITAIN, &c. (in short tons). 





May June 


July Aug. Sept. 
; 1929. 1929. 


Oct. 
1929. | 1929. | 1929. | 1929. 





Production— | 
Mines, United States.......-.- r 93,392| 82,354) 79,329] 78,885] 79,402) 82,575 
x Blister, North America- /120,952/| 106,842) 107,807) 104,523) 104,595) 109,659 
x Blister, South America. . “| 35,947| 32,068] 31,222) 30,971) 30,801) 31,152 
Refined, North & South Am erica. 161,784) 156,447 | 153,513) 148,648) 134,343) 152,840 
Stocks, End of Pertod— 
North and South America: 
Blister (including in process) - ~~ ~.|262,229/251,481/239,470/241,678/253,519/| 254,948 
EEG sock ducbennemae een’ 70,412 83, 140} 97,729) 104,372! 94,751) 88,401 








Total North & South Amer-- 332,641 334, 621 337, 199 346, 050 0|348, 270 343,349 























z Great Britain—Refined---_--_-- 868! 2,383 3,402 3,415 3,209 Not 
eee GN. co ctoundntanba 5,783| 7,426) 7,003) 7,447) 5,507! stated. 
Total Great Britain.____-_-- 6,651; 9,809) 10,405} 10,862) 8,716) 7,744 

a aE ae ee 5,444) 8,484) 7,962) 7,536; 7,815| 6,217 

JADAR,. . +220. ery eee 7,447 8.3921 9,435 y y y 


x includes direct-c cathode copper. y Notavailable. z Official warehouses only. 


SHIPMENTS AND PRODUCTION OF REFINED COPPER BY NORTH AND 
SOUTH AMERICAN PRODUCERS AND REFINERIES (in short tons). 

















Productton. Shipments. 
Daily Er- Domes- 
«| Primary | Scrap Total Rate porta tic Total 
1929. 
Janvary _...----| 147,777| 6,695| 154,472] 4,983) 57,054) 100,135) 157,189 
Fet sruary - ciao 135,425) 5,960; 141,385) 5,049} 50,150 98,771) 148,921 
OO ae ee 156,502} 7,059} 163,561) 5,276! 59,946] 105,860) 165,806 
(Eee 150,400; 10,885} 161,285} 5,376) 57,708 99,051| 156,759 
EE cnt datenintcctegio 151,297; 10,487; 161,784) 5,219) 55,123 93,743) 148,866 
EES cists mov at 146,492! 9,955) 156,447) 5,215, 48,461 95,258; 143,719 
Mis iad te Lon 142,420! 11,093} 153,513) 4,952) 40,204 98,720} 138,924 
DE i aiken 138,822} 9,826) 148,648) 4,795) 45,085 96,970} 142,005 
September...---| 127,605) 6,738) 134,343) 4,478) 45,921 98,043) 143,964 
re 140,311] 12,529} 152,840] 4,930) 53,461] 105,729) 159,190 


Total 10 mos- -|1,437,051| 91,227/1,528,278] 5,027|/513,063; 992,280)1,505,343 






































1928. 

January -.------| 116,245! 6,478) 122,723) 3,959] 56,721 64,824) 121,545 
February -..----- 117,788; 7,060} 124,848) 4,305) 60,603 73,789; 134,392 
a 123,162) 5,810) 128,972) 4,160) 55,970 72,642) 128,612 
eee ee 117,088) 5,736) 122,824) 4,094) 64,989 72,234, 137,223 
eee 122,738} 6,498) 129,236) 4,169) 56,738 79,103) 135,841 
June _....-.----| 125,065, 5,948] 131,024) 4,307) 57,067 81,436) 138,503 
og MCE OE 127,718} 7,374) 135,092) 4,358) 56,785 82,245) 139,030 
eer ere 137,574| 5,986) 143,560) 4,631) 60,240 83,398) 143,638 
September - - - - - 130,897; 6,121) 137,018] 4,567) 51,292 88,707| 139,999 
re 143,624) 5,575) 149,199] 4,813) 54,992) 100,371) 155,363 
November -.---- 148,373; 7,075) 155,448; 5,182) 49,121 99,822; 148,943 
December --.---- 140,779} 7,126) 147,905) 4,771) 49,703 84,889) 134,592 

Total 1928- --- 1, 551, 062 76,787|1,627,849| 4,448/674,221| 983,460/1,657,681 
EE eh windy omc aii 1,418,815} 57,691/1,476,506|) 4,045/641,865| 824,844/1,466,709 
aS ae 1,383,604| 56,850/1,440,454| 3,946/525,861| 902,174)1,428,035 
. ary 1,299,832) 52,477 yoy 3,705|584,553| 831,171)1,415,724 
SSeS 1,267,810} 32,522)1,300,332| 3,553/566,395| 753,389)1,319,783 
CE detcnnanena 1,136,624 27,26111,163,885| 3,1891521,8721 735,52111,157,393 





a Beginning 1926 includes shipments from Trail Refinery in British Columbia. 


OUTPUT IN SHORT TONS OF MINES IN THE UNITED STATES FOR 
THE PAST SIX MONTHS. 





Monthly 
Average May June July Aug. Sept. Oct. 
1928. 1929. 1929. 1929. 1929. 1929. 1929. 





Porphyry mines.| 32,432 | 39,183 | 33,745 | 31,819 | 31,118 | 30,927 | 32,265 


Lake mines----- 7,457 8,119 7,874 | 7,915 7,120 7,738 8,146 
Vein mines___..| 32,053 | 49,024 | 35,322 | 34,095 | 35,147 | 34,504 | 36,264 
Custom ores. --- 3,812 6,066 5,413 5,400 5,500 6,233 | x5,900 


























Total ervde prod.| 75,754 | 93,392 | 82.841 | 79,229 | 78,885 "79,402 82.575 
x Estimated. 











Increase in Unfilled Orders of United States Steel Corp. 
The United States Steel Corp. reports the unfilled tonnage 
on the books of subsidiary companies, as of Oct. 31, 1929, at 
4,086,562 tons. This is 183,981 tons greater than the 
amount reported on Sept. 30 1929 and compares with 
3,751,030 on Oct. 31 1928. Below we show the figures by 
months for the past six years. Figures for earlier dates may 
be found in the “Chronicle” of April 17 1926, page 2126. 


UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION 


End of Morth. 1929. 1928. 1927. 1926. 1925. 1924, 

January ....-- 4,109,487 4,275,947 3,800,177 4,882,739 5,037,323 4,798,429 
February - - - - - 4 ,144,341 4,398,189 3,597,119 4,616,822 5,284,771 4,912,901 
March. ...... 4,410,718 4,335,206 3,553,140 4,379,935 4,863,504 4,782,807 
pS eee er 4,427,763 3,872,133 3,456,132 3,867,976 4,446,568 4,208,447 
| are 4,304,167 3,416,822 3,050,941 3,649,250 4,049,800 3,628,089 
June. ...-.---4,256,910 3,637,009 3,053,246 3,478,642 3,710,458 3,262,505 
POP wesacscot 4 4'088,177 3,570,927 3,142,014 3,602,522 3,539,467 3,187,072 
August ----..-3,658,211 3,624,043 3,196,037 3,542,335 3,512,803 3,289,577 
September - - . 3,902,581 3,698,368 3,148,113 3,593,509 3,717,297 3,473,780 
October. _.._--4,086,562 3,751,030 3,341,040 3,683,661 4,109,183 3,525,270 
PEE one wien 3,643,000 3,454,444 3,807,447 4,581,780° 4,031,969 
Aes eet 3,976,712 3,972,874 3,960,969 5,033,364 4,186,776 





Steel Output RRP eR eo Oa for Rails and 
Equipment Placed—Prices Unchanged. 
Hesitancy is still marked among iron and steel buyers, 
and both new business and production have undergone a 
further decline, reports the “Iron Age” in its weekly review 
of the iron and steel situation. In the main, apprehension 
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regarding the consequences of the stock market collapse, 
rather than actual evidence of adverse effects, explains the 


attitude of the trade, also reports the “Age,” which goes 
on to say: 


But this spirit is not universal. Railroad buying is conspicuously good 
and the requirements of farm equipment manufacturers continue to expand. 
Structural fabricating shops and shipyards, which are exceptionally well 
booked, are taking steel at a high rate. Manufacturers of steel pipe 
are bidding on an inquiry for 100,000 tons for a gas line to be laid by 
the Standard Oil Co. of California. 

These indications of activity are counted on to restore general confidence 
and to release tonnage now held back. The present cautious policy of 
buyers is apparently not due to excessive inventories, because there is 
still pressure for deliveries against steel on order and suspensions of 
shipments are few and have come mainly from motor car builders. 

The importance of railroad demand at this juncture is especially evident 
at Chicago, where 75% of current specifications for finished steel are 
from the carriers and equipment builders. Rail buying came earlier than 
usual this year and much of the tonnage has been for fall shipment, 
tending to offset the reduced volume of business from other sources. The 
concentration of this rail tonnage, together with the large requirements 
of railroad car and locomotive builders, helps to explain the Steel Corpora- 
tion’s gain of 183,981 tons in unfilled orders in October. 

The week’s additions to rail bookings total 113,000 tons, of which 
52,000 tons is for the Chicago & North Western, 23,000 tons for the 
Wabash, 15,000 tons for the Western Pacific, 8,000 tons for the Kansas 
City Southern, and the remainder miscellaneous lots. The Boston & Maine 
has entered the market for 10,000 tons, while the Southern Pacific is 
expected to take early action on its inquiry for 120,000 tons. 

Freight cars ordered thus far in 1929 number 85,000, in addition to 
which railroadg have placed 9,000 cars with their own shops. Purchases 
for the year will probably run well over 100,000 cars, which would be 
the largest total since 1924. The Boston & Maine has bought 1,500 cars, 
duplicating an order of a few weeks ago. The Union Tank Oar Co. has 
purchased 1,000. About 15,000 cars are pending, and additional inquiries 
for 20,000 cars are looked for before the end of the year. One large 
road has planned a three-year program, calling for the purchase of 10,000 
steel box cars a year. Figures on the first 10,000 will be asked early 
in 1930. 

Steel ingot production has declined to 60% in the Valleys and to 75% 
at Pittsburgh and Chicago. Eastern mills are operating at 65 to 80%, the 
latter rate being that of the leading independent. 

Finished steel prices show the strain of reduced demand, although in 
some lines the market remains untested because of the dearth of new 
business. Galvanized sheets are more commonly available at 3.40c., 
Pittsburgh, a decline of $2 a ton from the price heretofore quoted to 
others than jobbers. Sales of black sheets have been made at 2.70c., 
Pittsburgh, a concession of $1 a ton, while blue annealed sheets, which 
have been subject to severe competition from the continuous mill product, 
are openly quoted by some producers at 2.25c., Pittsburgh, for No. 13 
gage and at 2.10c. for No. 10. Plates at Chicago have declined to a 
position of parity with bars and shapes. 

Scrap, feeling the effects of curtailed consumption, is generally weaker. 
Heavy melting grade is $1 a ton lower at Pittsburgh and 50c. lower at 
Chicago. 

Bookings in plates and shapes are important supports of mill operations 
in the East. Fabricating awards reported by the Structural Steel Board 
of Trade of New York for October were the second largest for any month 
on record, totaling 85,699 tons. Lettings reported from all districts this 
week aggregated 26,000 tons, which was slightly larger than the total for 
last week but below the average for the year. 

In the pig iron market caution is as pronounced as among steel buyers. 
The prospect is that the beginning of next year will find melters with 
virtually no iron bought and producers with a minimum tonnage sold. 
Furnace stocks are low except in the Central West, where considerable 
deferred shipment iron, mainly for the automobile industry, is backing up. 
More surplus steel works iron is expected to reach the market and Alabama 
producers are not likely to abandon the Northern trade that they recently 
built up. 

Steel ingot output in October, in terms of daily average, declined 7.4% 
from the production of September. The rate, at 167,098 tons, was the 
lowest since January. October fell nearly 3% below the corresponding 
month in 1928, being the first month of 1929 to have a smaller output 
than the same period last year. 

The ‘Iron Age’’ composite prices are unchanged, pig iron at $18.38 a ton 
and finished steel at 2.362c. a pound, as the following table shows: 

Finished Steel. Pig Iron. 
Nov. 12 1929, 2.362c. a pic Nov. 12 1929, $18.38 a Gross Ton 


CR SE DD. ws ecko cecaesen os 
-pOne Month aG0....cccc-cccces. 18:29 


18.50 
10-year pre-war average 
Based on average of basic fron at Valley 
furnace and foundry trons at Chicago 
Philadelphia, Buffalo, Valley and Bir 
mingham 
High. 


1929__.$18.71 May 14 
1928... 18.59 Nov. 27 
1927_.. 19.71 Jan. 4 
1926_.. 21.54 Jan. 6 


bars, beams, tank plates, 

~_, rails, black pipe and black sheets. 

These products make 87% of the United 
States a. of finished steel. 


1999__2 41%e. Aor. 2 2.362c. 
1928..2.391c. Dee. 11 2.314c. 
1927..2.453c. Jan. 4 2.293c. 
1926..2.453c. Jan. §& 2.403c. May 18 
1925..2.560c. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 


Iron and steel buying and production are becoming in- 
creasingly sensitive to the uncertain state of business mind 
engendered by the recent stock market disturbance, the 
“Tron Trade Review” of Cleveland, this week, says. In the 
automotive industry, first of major consuming lines to 
react, retrenchment has been drastic. In almost all other 
lines, the railroads excepted, a spirit of caution prompts 
a scaling-down of requirements pending a clearer view of 
the situation, continues the “Review,” which also states: 


Usually at this season the iron and steel industry is succumbing to 
year-end inertia, and the effect of the decline in security values is to 
accelerate this trend moderately. Inherently, the position of the industry 
is strong. Neither producers nor consumers have large stocks of material 
to liquidate, and there are no high prices to deflate. Prudence rather 
than pessimism dictates a waiting policy. 

As consumers grow more conservative, producers are taking off capacity 
commensurately. At Chicago three steelworks furnaces have been banked, 
and ingot production reduced to 75-78%. Pittsburgh ingot operations have 


Low 
$18.25 Aug. 27 
17.04 July 2 
17.54 Nov. 1 
19.46 July i3 
18.06 July 7 


Oct. 29 
Jan. 3 
Oct. 25 








been curtailed to 75%, Buffalo to 70 and Youngstown to 65. Backlogs 
in most products are negligible, and production represents needs of con- 
sumers for prompt fabrication. 

This speedy adjustment in mill schedules may be a strengthening factor 
after the turn of the year, when railroad business normally provides 
substantial support. The increase of 183,931 tons in the unfilled orders 
of the United States Steel Corp., Oct. 81, indicates an accumulation of 
rail and car material for that period. October freight car awards of 
19,506 were the heaviest for any month in over five years, bringing 
the 10-month total to 90,034, almost double the 44,763 cars ordered in 
all 1928, and foreshadowing the volume of car material to be rolled in the 
next two quarters, 

Pig iron prices hold well in most districts, though there are indications 
Southern producers will seek first-quarter business at $13 to $13.50. The 
minimum on beehive foundry coke has been reduced 25c. per ton. Iron 
and steel scrap prices in practically all districts have broken badly in the 
past week. Heavy finished steel prices continue under moderate pressure. 
Concessions have been made on most grades of sheets. On the Pacific 
coast plates have been shaded $4 per ton. Spiegeleisen prices have been 
extended into the first half. 

Generally speaking, automobile manufacturers already producing 1930 
models have curtailed their schedules, while those preparing to get into 
production have delayed their programs. Suspension of material has 
become general. Some production becomes necessary in December in 
preparation for the January automobile shows, probably to be followed 
by a relapse until the businsss situation can be fathomed. At the earliest, 
it would seem that the automobile industry will not be a heavy buyer of 
steel before late January. 

Chicago district mills have booked 52,000 tons of rails for the Chicago & 
North Western, with 3,000 tons additional of light sections to be placed. 
Wabash is inquiring for 23,000 tons of rails, and the Denver & Rio Grande 
for 15,000 tons. Southern Pacific in a few days is expected. to allocate 
122,000 tons of rails to the Colorado, Tennessee and Bethlehem companies. 
Twenty thousand tons of track fastenings is on inquiry at Chicago, with 
the Pennsylvania and Reading fair buyers this week in the East. Bids 
are in on the 5,000 freight cars for the Rock Island, 3,800 for the St. 
Louis-San Francisco, and 600 for the Burlington. The week’s car awards 
totaled 1,100, including 1,000 for export. Forty-four more locomotives 
are on inquiry. 

Apartment and hotel projects enliven structural steel] markets in the 
East, while bridge work and requirements of carbuilders for small shapes 
are heavy at Chicago. October structural awards in New York, exclusive 
of bridges and subways, totaled 85,699 tons, the highest month this year. 
Newark, N. J., has placed a waterline requiring 6,000 tons of plates. 
The Standard Oil Co. of California will buy 100,000 tons of gas pipe. 
Tank work pending at Chicago aggregates 5,000 tons. Sheet demand 
from implement manufacturers is good, but fails to offset the decisive 
lack of automotive needs. Tin plate specifications for January production 
are being received. 

October’s daily sheet steel ingot rate, at 167,098 tons, compared with 
180,435 tons in September and 172,221 tons last October. It was the 
first month this year not to surpass the corresponding month of 1928. 
The October output of 4,511,650 tons brought tlie 10-month total to 
47,755,054 tons, a record for the period and almost equal to the 49,865,185 
produced in all 1228. 

Though iron and 
accompanies declining 
products, and ‘‘Iron 
steel products is 


‘| prices are subjected to the pressure which usually 
demand, there have been no reductions in the major 
Trade Review’? composite of 14 leading iron and 


unchanged at $36.09 this week, 

There has been a reduction in steel ingot production in 
the past week, according to the “Wall Street Journal” of 
Nov. 13. Steel interests consider this a rather seasonal 
development and point out that in the corresponding week 
of last year the activities of the steel mills also came down, 
adds the “Journal,” which further says: 


The U. 8. Steel Corp. has reduced its ingot output by about 5% during 
the week and is now running at approximately 75% of capacity, compared 
with a shade over 80% in the previous week and better than 82% two 
weeks ago. 

Independents are down something like 3%, at a fraction below 72% at 
present, contrasted with slightiy under 75% in the preceding week and a 
shade over 77% two weeks ago. 

For the entire industry the average is in the neighborhood of 73%, 
against between and 78% a week ago and slightly under 80% two 
weeks ago. 

At this time 
cut 5% 
the as 


moot 
‘ 1% 


last year the operations of the U. S. Steel Corp. were 
to 85%, while independents went down about 314% to 84%, and 
erage dropped nearly 4% to 82%%. 





Production of Coal aad PaaS Declines—Coke 
Output Higher. 


Bituminous coal output declined from 11,415,000 net tons 
in the week of Oct. 26 to 11,069,000 tons in the week of 
Nov. 2, a loss of 346,000 tons, reports the current bulletin 
issued by the U. S. Bureau of Mines. The output for the 
corresponding week of 1928 was reported as 11,140,000 tons. 
In the week of Nov. 2 1929, Pennsylvania anthracite pro- 
duction declined 627,000 net tons as compared with the pre- 
eeding week, partly owing to the observance of Mitchell Day 
on Oct. 29. Coke output in the week under review totaled 
105,800 tons, as against 102,500 tons in the week ended 
Nov. 3 1928 and 95,500 tons in the week ended Oct. 26 1929. 

For the calendar year to Nov. 2 1929, the output of bitum- 
inous coal amounted to 436,568,000 tons, as compared with 
406,707,000 tons in the corresponding period a year ago, 
while production of Pennsylvania anthracite totaled 63,259,- 
000 tons, as against 63,488,000 tons in the calendar year to 
Nov. 31928. The Bureau’s statement follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended Nov. 2 1929, 
including lignite and coal coked at the mines, is estimated at 11,069,000 
net tons. Compared with the revised estimate for the preceding week, 
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this shows a decrease of 346,000 tons, or 3%. ‘The occurrence of certain 
religious holidays during the latter half of the week partly account for the 
decrease. In the first half of the week production was above the level of 
the preceding week. 

Estimated United States Production of Bituminous Coal (Net Tons). 


1929 1 
Cal. Year 
Week. 








Cal. Year 
Week. to Date.a 
10,832,000 384,319,000 
,000 1 


Dail average.... 1,858,000 1,6 1, ,552 000 
Oct. y soe viele 11,415,000 425,499,000 11.248.000 395.567.000 
any, average... 1.903, Ra 1,874,000 1.559.000 
No . SS ean 11.069,.000 436,568, ‘000 11,140,000 406,707,000 
Daily average.... 1,840,000 1,681,000 ,857 ,000 1,566 ,000 





a Minus one day’s production first week in January to equalize number 
of days in the two years. b Revised since last report. c Subject to re- 


vision. 

The total production of soft coal during the present calendar year to 
Nov. 2 (approximately 260 working days) amounts to 436,568,000 net 
tons. Figures for corresponding periods in other recent years are given 
roa 

928_.--...-.-406,770,000 net tons |1926-.-.-------- 463,749,000 net tons 
1927 abe bibilile at aiid 439,005,000 net tons|1925...------- 421,277,000 net tons 

As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Oct. 26 is 
estimated at 11,415,000 net tons. Compared with the output in the pre- 
ceding week, this is an increase of 265,000 tons, or 2.4%. The following 
table apportions the tonnage by States and gives comparable figures for 
other recent years. 

Estimated Weekly Ateaemge of Coal by States (Net Tons). 














Teck Ended Oct. 1923 
State. Oct. my ‘29. Oct. 19" *29. Oct. 27 '28. Oct. 2927. Average.a 
Alabama ...-..-- 4,000 332,000 349,000 351,000 98 ,000 
Arkansas. ..-...- ei .000 9374000 $4. 000 46,000 28,000 
Colorado. --..--- 223 ,000 206 ,000 199,000 100,000 17,000 
i Ree 1,200,000 1,164:000 1,251,000 1,147,000 1,558,000 
Indiana .....-.- 345,000 '380,000 281,000 335,000 0,000 
ICG awiavdvwws 91,000 75,000 83,000 51,000 116,000 
Kansas......-.- d d 75,000 92,000 ,000 
Kentucky— 
Eastern ...-.-- 1,024,000 1,035,000 1,093,000 882, 764,000 
Western -..--- 295,000 290,000 317,000 317,000 238 ,000 
Maryland ....-.. 61,000 57 ,000 62,000 52,000 35,000 
Michigan-...--- 13 ,000 14,000 3,000 11,000 28,000 
Missouri ....-.-- 77 ,000 76,000 76,000 86,000 70,000 
Montana. -...-- 66 ,000 63,000 95,000 70,000 82,000 
New Mexico.... 62,000 54,000 58,000 63,000 58 ,000 
North Dakota -- 47 ,000 44,000 65,000 ,000 36,000 
| RR a ee 48 576,000 462,000 194,000 817 ,000 
Oklahoma... -_-- 71, 79,000 ,000 0,000 
Pennsylvania (bit.)2, 045. 000 2,925,000 2,866,000 2,561,000 3,149,000 
ennessee -...-. 24,000 14,0 98,000 118,000 
i eae 30" ,000 : 25,000 26,000 
UtOR see ccésuna 112,0 111,000 125,000 96,000 121,000 
wictica---- "OO "A183 723883 CUR “E88 
as. n -—-——-— , , , ’ , 
West Virginia— cai 
Southern b_... 2 try 000 2,200,000 2,234,000 1,975,000 1,521,000 
Northern c..- 4,000 735,000 797 ,000 800 ,000 ,000 
Wyoming--_....- 365:000 166 ,000 169,000 182,000 ,000 
Other States-_-_.- 69,000 62,000 3,000 7,000 4,000 
Total bitum.coal 11,415,000 11,150,000 11,248,000 9,980,000 11,310,000 
Penna. anthracite 1,891,000 1,967,000 1,959,000 1,715,000 1,968,000 





11,695,000 13,278,000 
b Includes operations on the 


Total all coal__13,306,000 13,117,000 13,207,000 


a Average weekly rate for entire yo ee 
N. & W.; C. & O.: Virginian: K. & M.; and Charleston division of the 
&O. c¢ “a of State, including Panhandle. d Kansas included in 


B. 
“Other States 
PENNSYLVANIA ANTHRACITE. 
The total production of anthracite in the State of Pennsylvania during 
the week ended Nov. 2 is estimated at 1,264,000 net tons. Compared with 
the output in the preceding week, this shows a decrease of 627,000 tons, or 


33.2%. The decrease was partly due to the holiday observance of ‘‘Mitchell 
Day,’’ Oct. 29. 








Estimated Production of Pennsylvania Anthracite (Net Tons). 





1929- 1928. 
Cal. Year Cal. Year 
Week Ended— eek. to Date. to Date.a 
SD in in dr tse Bt 1,967 ,000 60.104 .0% 1,994,000 60,152,000 
ES, BE Docunscdnce tty 000 61,995, 1,959,000 62,111 000 
OC; Rinscanauwmie 64,000 63.259, 000 1,377 ,000 63,488 ,000 





a Minus one day’s sniiienbin first week in January to equalize number of 
days in the two years. b Revised. 
BEEHIVE COKE. 

The total production of beehive coke for the country as a whole during 
the week ended Nov. 2 is estimated at 105,800 net tons. Compared with 
the output in the preceding week, this shows an increase of 10,300 tons, or 
10.8%. 

Note.—Beginning with this issue of the weekly report, there is a slight 
rearrangement in the grouping of States in this table. 


Estimated Production of Beehive Coke (Net Tons). 








Week Ended———— 1929 1928 
Nov. 2 Oct.26 Nov.3 to to 

Region— 1929.b 1929. 1928. Date. Date.a 
Pa., Ohio and W. Va__. 93,500 82,400 91,500 4,760,200 ,074,700 
Ga., Ky., Tenn. & Va_. 7,800 7,800 5,300 318,100 338,800 
Colo., Utahand Wash... 4,500 5,300 5,700 219,400 191,200 

United States total_._.105,800 95,500 in a 5,297,700 3,604,700 
Dally average........- 17 ,633 15,917 17 ,083 20,220 13,758 





a Minus one day’s production first week in January to equalize number of 
days in the two years. b Subject to revision. 








Preliminary Estimates of Production of Coal and Bee- 
hive Coke for the Month of October, 1929. 

The following preliminary estimates for the month of 
October, as given in the United States Bureau of Mines re- 
port, are subject to slight revisions which will be issued in 
the weekly coal report about the 15th of this month. All 
current estimates will later be adjusted to agree with the 
results of the complete canvass of production made at the 
end of the calendar year. The figures as now reported show 
‘that 51,200,000 net tons of bituminous coal were produced 
in October, 1929, an increase of 6,685,000 tons over the pre- 
vious month and 24,000 tons over October 1928. Anthra- 
cite production during the month under review showed an 
inerease of 1,443,000 net tons as compared with September 
1929, but was 165,000 tons lower than in October last year. 
The statistical tables as given by the Bureau of Mines are 
appended: 

















Total for Number of | Average per 
Month Working | Working Day 
(Net Tons). Days. (Net Tons). 
October 1929 (preliminary)a— 
ONS GOE8 su cpicicnsvdecuion 51,200,000 27 1,896,000 
I a Son tx chan a'ns doch Dad dn ob ii 8,235,000 26 317,000 
PN WN hs ich enau wien ewe 465,600 27 17,244 
September 1929 (Revised) — 
UNO GORE n. . eins cenesconnas 44,515,000 24.3 1,832,000 
PIE 5 is oc eit ang ihauinanmwnh - J 24 83,000 
Me GUN. o's ca kon 504,400 25 20, 578 
October 1928—b 
I BOON a: icin iis ain Sie lh hcl 51,176,000 27 1,895, 000 
SI n,n sch iin paises ghee Siw ila 8,400,000 26 23,000 
MO GUE 5 ni ow doc noe uw 431,000 27 15,963 





a Slight revisions of these estimates will be issued in the weekly coal report about 
the middle of the month. b Final annual figures. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Nov. 13, made publie by the Federal 
Reserve Board, and which deals with the result for the | 


12 Reserve banks combined, shows decreases for the week 
of $19,500,000 in holdings of discounted bills and $30,900,000 


in bills bought in open market, and an increase of $19,800,000 | 


in holdings of United States securities. Member bank 
reserve deposits increased $50,300,000, cash reserves $15,- 
300,000 and Federal Reserve note circulation $18,800,000, 
while Government deposits declined $19,900,000. Total 
bills and securities were $31,300,000 below the amount 
reported a week ago. After noting these facts, the Federal 
Reserve Board proceeds as follows: 


Holdings of discount bills declined $95,200,000 at the Federal Reserve 
Bank of New York and $7,700,000 at Dallas, and $19,500,000 at all Federal 
Reserve banks, and increased $46,900,000 at Chicago, $17,400,000 at Bos- 
ton, and $7,600,000 at Philadelphia. The System’s holdings of bills bought 
in open market declined $30,900,000 and of U.S. Treasury notes $5,400,000, 


while holdings of Treasury certificates increased $22,000,000 and United 


States bends, $3,300,000. 


include increases of $6,700,000 at the Federal Reserve Bank of Cleveland, 
$4,300,000 at Philadelphia, $4,100,000 at San Francisco and $2,400,000 at 
Boston, and a decrease of $2,000,000 at Atlanta. 


week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 3130 and 3131. A 
summary of the principal assets and liabilities of the Reserve 


Increase (+) or Decrease(— 
During 


Nov. - 1929. ie a ds 
Total reserves___.__.- te ee a case 3,186,978,000 +15,347,000 +398,878,000 
eR eC Coe 3,039,170,000 +19,266,000 +380,038,000 
Total bills and securities. _....---.-- 1,606,304,000 —31,330,000 +48,171,000 
Bills discounted, total_.......------ 971,355,000 —19,525,000 +113,816,000 

Secured by U.S. Govt. obliga’ns. 470,342,000 —42,290,000 —54,589, 
Other bills discounted-_----.---- 501,013,000 +22,765,000 +168, ‘405, 000 
Bills bought in open market-----.- 299,512,000 30,862,000 —174,888,000 
U. 8. Government securities, total. 312,556,000 +19,807,000 +90,217,000 
PU erz ns a, cite» itera 80,530,000 +3,278,000 + 26,153,000 
‘Tne MOI. Ck ke acne 108,677,000 —5,440,000 —284 ,000 
Certificates of indebtedness - ---- 123,349,000 +21,969,000 + 64,348,000 
Federal Reserve notes in circulation. .1,937,167,000 +18,840,000 +205,116,000 
Tees Gaps os oS ka cea ace 2,645,941,000 +22,241,000 +240,221,000 
Members’ reserve deposits-- ------ 2,607,973,000 +50,265,000 +243,465,000 
Government deposits__.-.----- 11,157,000 -—19,853,000 —4,228,000 








Returns of Member Wines for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 


: | Reserve Board also commenced to give out the figures of the 
The principal changes in Federal Reserve note circulation for the week | 


member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 


| days, simultaneously with the figures for the Reserve banks 
The statement in full, in comparison with the preceding , 


banks, together with changes during the week and the year | 


ended Nov. 13, is as follows: 


themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 


- 
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advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week has decreased $710,- 
000,000. The amount of these loans at $4,172,000,000 Nov. 
13 1929, compares with $4,882,000,000 a week ago and with 
$4,981,000,000 a year ago. The high record of these loans 
was established on Oct. 2 1929 when the amount stood at 
$6,804,000,000. The loans for own account decreased during 
the week from $1,520,000,000 to $1,156,000,000, the loans 
for account of out-of-town banks from $963,000,000 to $812,- 
000,000 and the loans for account of others from $2,399,000,- 
000 to $2,204,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 








New York. 
Nov. —— Noo. — Noo. “ 1928 
Loans and investments—total..._..__- 8,338,000,000 8,658,000,000 6,946,000,000 
SM Sas bh oo cbc ounivded 6,403,000,000 6,733,000,000 5,144,000,000 
SS rh id ie ee 3,427,000,000 3,751,000,000 2,571,000,000 
os soba ckha bhanacsedolons 2,977,000,000 2,982,000,000 2,573,000,000 


cl i a ci sates co sad 1,934,000,000 1,925,000,000 
U. 8. Government securities... ..-.-__ 1,077,000,000 1,064,000,000 


1,802,000,000 
1,084 ,000,000 




















SE ici aciwnackutse ann 857,000,000 861,000,000 718,000,000 
Reserve with Federal Reserve Bank.-.. 963,000,000 908,000,000 707,000,000 
CO Wa ob od cdncdbermcdncad 77,000,000 83,000,000 56,000,000 
Net demand deposits............._-.- 6,369,000,000 6,588,000,000 5,198,000,000 
bi, Ea aS aay oe 1,242,000,000 1,236,000,000 1,215,000,000 
Government deposits__.........______ ,000, ,000,000 22,000,000 
ee 2) J | RSS AR ein 145,000,000 124,000,000 111,000,000 
-, +3. 4 SERA ee 1,133,000,000 1,273,000,000 986,000,000 
Borrowings from Federal Reserve Bank. 40,000,000 135,000,000 108,000,000 
Loans on securities to brokers and dealers 

it... eee 156,000,000 1,520,000,000 994,000,000 

For account of out-of-town banks___._ 812,000,000 963,000,000 1,751,000,000 

For account of others....__...____- 2,204,000,000 2,399,000,000 2,235,000,000 

PEGs dda ne bh deowns cased 4,172,000,000 4,882,000,000 4,981,000,000 

 f | talaga eres 3,720,000,000 4,411,000,000 4,347,000,000 

Ce CS Seb liewssecesi.cd.2 451,000,000 471,000,000 633,000,000 
Chicago. ‘ 

Loans and investments—total - - -______2,123,000,000 2,128,000,000 2,050,000,000 

SO Na an oh ds ccncncndvaascea 1,729,000,000 1,740,000,000 1,598,000,000 

Ce I Sos we cccnccebabtaenuds 1,002,000,000 1,009,000,000 868,000,000 

PO SER ee eee aes 727,000,000 732,000,000 730,000,000 
Investments—total_.............-.-- 395,000,000 388,000,000 453,000,000 

U. 8. Government securities __._-.-__- 165,000,000 165,000,000 204,000,000 

ff apa ee 229,000,000 223,000,000 249,000,000 
Reserve with Federal Reserve Bank.-.- 182,000,000 196,000,000 186,000,000 
oo i EPA Pay ee ,000,000 16,000,000 18,000,000 
Net demand deposits............._-__ 1,305,000,000 1,335,000,000 1,262,000,000 
See ee on ce 30,000,000 78,000,000 672,000,000 
Government deposits._..._......_____- 5,000,000 6,000,000 4,000,000 
I me i kn ci es dade a 170,000,000 171,000,000 178,000,000 
SPT I oa wu na cinco nnddasbadoc 316,000,000 321,000,000 349,000,000 
Borrowings from Federal Reserve Bank. 50,000,000 8,000,000 68,000,000 





* Revised. a 1928 figures in process of revision. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Nov. 6: 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,” and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only a 
lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district, 
with loans and investments of $135,000,000 on Jan. 2, which 
recently merged with a non-member bank. 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Nov. 6 shows decreases for the week of 





$358,000,000 in loans and investments, $345,000,000 in net demand de- 
posits, $33,000,000 in time deposits and $44,000,000 in Government deposits. 

Loans on securities declined $443,000,000 at all reporting banks, $434,- 
000,000 in the New York district, $10,000,000 in the Chicago district, 
$8,000,000 in the San Francisco district and $6,000,000 in the Boston 
district, and increased $12,000,000 in the Cleveland district, $7,000,000 in 
the Philadelphia district and $6,000,000 in the Richmond district. ‘‘ All 
other” loans declined $12,000,000 at all reporting banks, $24,000,000 in 
the Chicago district and $13,000,000 in the New York district, and in- 
creased $10,000,000 in the San Francisco district, $9,000,000 in the Boston 
district and $7,000,000 in the Philadelphia district. 

Holdings of United States Government securities increased $73,000,000 
in the New York district and $68,000,000 at all reporting banks, while 
holdings of other securities increased $32,000,000 in the New York district 
and $20,000,000 at all reporting banks. 

The principal changes in borrowings from Federal Reserve banks for 
the week comprise decreases of $28,000,000 at the Federal Reserve Bank 
of New York, $9,000,000 at Boston and $7,000,000 at St. Louis, and in 
creases of $25,000,000 at San Francisco, $9,000,000 at Cleveland and 
$7,000,000 at Philadelphia. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the ‘week and the year ended 
Nov. 6 1929, follows: 


Increase (+-) or Decrease (—) 











Nov, Fy 1929. Oct. 7 1929. Nov. 7 1928. 
Loans and investments—total _ . ..24,073,000,000 —358,000,000 +2,082,000,000 
SOOO 6 oak vik auiacen don 18,489,000,000 445,000,000 +2,393,000,000 
es Ce, ee ey 8,746,000,000 —433,000,000 +1,715,000,000 
We Ge ib A 9,743,000,000 —12,000,000 +678,000,000 
Investments—total...........-. 5,584,000,000 +88,000,000 —311,000,000 
U. 8. Government securities... 2,750,000,000 +68,000,000 —259,000,000 
Other securities. .............. 2,834,000,000 + 20,000,000 — 52,000,000 
Reserve with Federal Res’ve banks 1,904,000,000 —86,000,000 +205,000,000 
3 fh TR ee: 276,000, v0uU +7,000,000 +7,000,000 
Net demand deposits__._..___._. 14,765,000,000 —345,000,000 +1,460,600,000 
ep Re ae 6,835,000,000 —33,000,000 —11,000,000 
Government deposits___._._____- 83,000,000 —44,000,000 —9,000,000 
Due from banks.........._.-... 1,256,000,000 —1,000,000 +63,000,000 
Due to banks_______._..._--... 3,214,000,000 §—76,000,000 +132,000,000 
Borrowings from Fed. Res. banks. 733,000,00° +4,000,000 —3,000,000 











Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Nov. 16, the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 


General business for the week ending Nov. 8 continued to be quiet. 
Collections were more difficult and October commercial failures in liabilities 
amounted to 13,200,000 paper pesos, an increase of 200,000 paper pesos over 
the previous month. Crop conditions are still favorable. The railway 
employees are asking higher wages and better working conditions and caused 
stoppage of railways for several short periods on different days to demon- 
strate their solidarity. There was an unusual number of failures during 
the week in question, owing more to the difficulties of the quebra cho 
industry than to general conditions. The demand for carded yarns was 
less; price tendency downward; and the outlook is fair. Consuming mills 
are slowing down. Italian prices are from 5 to 7% below American prices. 
The demand for mercerized yarns has improved; price was firm; and the 
outlook is good as stocks are low. 


AUSTRALIA. 


Wool sales in Australia in the past week continued firm at a slight ad- 
vance. Further frosts are reported to have damaged the fruit crop of New 
South Wales. The Commonwealth Government has announced the flota- 
tion of a £10,000,000 514% loan to be sold on the local market at £98. 
Drastic action is threatened by the Federal Government of the conference 
on the coal deadlock fails to effect settlement of the difficulty. An amend- 
ment to the Petroleum Act to permit unrestricted participation of foreign 
capital is under consideration in Queensland. The Federal Government 
has asked the British Government to suspend for a time assisted emigration 
to Australia, owing to the present employment situation in the Common- 
wealth. 

BRAZIL. 

General business continues very dull with exchange and the coffee market 
somewhat weaker. The Bank of Brazil is limiting sales of foreign bills 
to mercantile collections. Coffee stocks at Santos are reported locally at 
930,000 bags and the movement in that part is nominal. 


BRITISH MALAYA. 


Local markets, and interior markets in particular, are somewhat depressed 
on account of the recent continued decline in tin prices. It is the opinion 
of local trade, however, that British Malayan production of tin will be only 
slightly affected as production costs have been lowered through greater 
use of dredges and machinery. 

CANADA. 

Although employment remains at a very high level for this period of the 
year the usual winter recession is becoming apparent in unemployment 
reports emanating from Ontario. The short grain crop in the west is said to 
have contributed to the supply of unskilled labor in industrial centers. In 
eastern Canada trade is fair with hardware and machinery especially busy. 
The iron and steel industry is also preserving 2 fair level of activity with the 
exception of those branches depending on automobile and agricultural im- 
plement industries. The lumber market is dull but a heavy cut of pulpwood 
is expected during the winter. According to one private local analysis 
the following areas in western Canada are credited with good wheat yields 
in 1929 and a good long-term record which is calculated to maintain busi- 
ness during the coming winter: Northwestern Manitoba, northeastern 
Saskatchewan, southwestern and northwestern Alberta. Regarding the 
continued unsettlement in New York and Canadian stock exchanges, 
responsible observers continue of the opinion that fundamental conditions 
in Canada are sound but that prospects for the commercial turnover this 
winter are not quite as optimistic as at this time last year. Preparations 
are being made in Ontario to keep 1,800 miles of provincial highways open 
for traffic during the coming winter. It has been announced that the Do- 


minion Government will proceed with the building of a new postal termina 
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in Montreal some time during 1930 at a cost estimated between $1,500,000 


and $2,000,000. October wholesale prices as measured by the Dominion 
Bureau of Statistics index show a fairly widespread decline on the basis of 
lower quotations for almost all grains and vegetables, for coffee and rubber, 
livestock and meat, raw cottcn, silk, wool and jute, and electrolytic copper 
domestic lead, tin and zine spelter and petroleum products. Market 
quotations for fish and dairy products and coal were higher. 


CHINA. 


Shanghai markeys were overshadowed in the past week by reason of 
holidays and the existing political situation. The cotton, raw silk, and 
yarn markets are reported stagnant: flour sales are dull. Inter-coastal 
shipping is greatly improved, through the release of 25 steamers formerly 
commandeered for troop movements. Trade in general in North China is 
quiet. Import business in Manchuria is gradually worse on account of 
the Sino-Russian deadlock. Estimates of South Manchuria crops place the 
yield about normal that of last year. Increases generally have compen- 
sated for failures of crops in flooded areas. Crops gathered in the eastern 
section of the Chinese Eastern Railways are moving south at full capacity 
of railways. Some difficulties in the financing of crop purchases are being 
experienced due to uncertainty with regard to military activities. 


DENMARK. 

In general, Danish business conditicns are satisfactory. The agricultural 
situation is especially encouraging with continued high production and ex- 
ports at favorable prices. Record crops have been harvested for the past 
two years. Meat and bacon prices have been higher and butter prices also 
relatively satisfactory, while at the same time prices on feedstuffs were 
lower and the cost of labor and commodities on the decline. As a result of 
these conditions, it is considered that the period of adjustment in Danish 
agriculture is practically completed. Most industrial branches are moder- 
ately active and a few lines are working at capacity. Shipping is well occu- 
pied and rates are good. The labor market is quiet. The money market 
is easy although it was temporarily and slightly disturbed towards the end 
of October by the failure of Folkebanken in Copenhagen and 16 minor 
trading, manufacturing and financial concerns. The Folkebanken, how- 
ever, was reconstructed and the capital written down 40% from 6,000,000 
crowns to 3,600,000 crowns. For the first nine months of the year as com- 
pared with the first three quarters of 1928 imports rose to 1,313,000,000 
crowns from 1,304,000,000 crowns while exports increaesd by 36,000,000 
crowns to 1,266,000,000 crowns against 1,220,000,000 crowns in 1928. 


FINLAND. 


There was no improvement in the financial situation in Finland during 
October, with money tight and an increasing demand for credit from the 
rural districts. The effects of the money stringency have gradually become 
evident in various ways; imports are considerably below those of last year; 
there has been a great decline in building operations; bankruptcies are 
increasing and protested bills are continuing to add to the high figures of 
this year. The stock exchange index declined during September with the 
turnover almost double that of the previous month. Industry, wholesale 
business turnover and shipping all registered declined in September, and 
unemployment increased. The marked depression in the automobile situa- 
tion continues. Imports increased slightly during September and exports 
declined sharply from the near-record August figure. The unfavorable 
trade balance for the first 9 months is much less than last year as a result 
of the decline in imports and a considerable increase in exports. In the trade 
with the United States, imports are less and exports higher than at this time 
last year. Although the sales of sawn timber are above the corresponding 
figures of last year, the level of prices is less satisfactory and the prospects 
for next year are not bright. Timber stocks on hand are small; so far only 
scattered contracts for 1930 production have been closed. The cost-of- 
living index declined to 1230 from 1232 in August: the import-price index 
fell 2 points to 929; the export-price index rose 2 points to 1068. Correspond- 
ing with the seasonal period of large exports, foreign-exchange holdings 
made further gain over August. There was a decline in note circulation, 
rediscounts, loans and discounts at the commercial banks, and deposits. 


HUNGARY. 


No change occurred in the industrial situation in Hungary during October 
but commercial conditions are growing worse: the principal difficulties are 
due to a lack of foreign funds, internal political troubles, and the reparation 
question. Statistics for September show that savings and current account 
deposits, and the stock exchange and wholesale price indexes decreased, 
while railway freight traffic, insolvencies, and postal telegraph and telephone 
receipts increased. Unemployment was less. Figures published by the 
National Bank on Oct. 27, show gold cover amounting to 43.4% of the 
aggregate note circulation. The deficit of the Government budget for the 
first quarter of the current fiscal year amounted to $4,100,000. 


IRISH FREE STATE. 


Developments of the third quarter of the year bear out the encouraging 
trend of earlier months. Bank deposits are higher, sales of Free State 
Savings Certificates are heavier, and the Free State Exchequer has imporved 
its position with heavier receipts, and smaller expenditures than were 
recorded for the first half of last year. The summer has been very favorable 
to agriculture, in spite of August rains. All grains have returned a high 
yield of good quality and the potato crop is expected to be a record one. 
There has been a pronounced falling off in the export of dairy products, and 
in live pigs and fresh pork, but cattle and cured products have moved well 
and exceilent prices have been received for egg exports. Imports of motor 
cars and petroleum products are very much higher than in 1928. Fertilizer 
imports have also increased, as have imports of machinery and electrical 
goods. On Sept. 24, transmission of current from the Shannon Power plant 
to Dublin was begun but the Ardnacrusha plant was not formally turned 
over to the Electricity Supply Board until Oct. 23. In the meantime, the 
Leinster network has been fed from-the Dublin steam plant, pending the 
completion of the transformer station there which will distribute Shannon 
current through the Limerick, Waterford, Cork, Dublin loop. It is expected 


that all towns in the southern network will be supplied from the Shannon 
system before the end of November. 


MEXICO. 

Early frosts in the central plateau caused considerable damage to crops 
in that area, but an official statement recently given out states that early 
reports regarding the damage were exaggerated. The short cotton crop 
in the Laguna district about Torreon has brought about a serious unem- 
ployment situation among the agricultural workers in that region. In 
the State of Chihuahua unemployment has increased by reason of the cur- 
tailed operations of the mining companies. 


NETHERLAND EAST INDIES. 


General trade conditions continue dull but building activity and estate 
expansion, particularly in Sumatra, are showing satisfactory progress. The 
sugar milling season is now over and conditions of the new crop are favorable. 


Sea. onal slowness characterizes the automobile market and little interest 
js Shown in new models. 





NORWAY. 


The gradual improvement in the Norwegian situation of the past months 
was in general well maintained during October, with domestic and export 
industries well employed. The money market is steady although stock 
quotations show a slight downward trend. Building is very active and 
moderate expansion is reported in some branches of industry. The unfa- 
vorable trend in the freight market, however, is considered a very serious 
problem for Norwegian shipping interests. Nevertheless, additional pur- 
chases of tonnage is still taking place, which may eventually result in sur- 
plus tonnage although at present very little is laid up. Timber owners are 
more optimistic about the lumber situation because of a recent agreement 
by which log prices were increased from 15 crowns to 16 crowns per cubic 
meter. The fisheries report catches below normal, due mostly to bad 
weather conditions. Final crop reports show that although this year’s 
harvest was better than in 1928 the return was slightly below normal. 
Seasonal unemployment increased the number of unemployed to 18,400 
on Oct. 15. Substantial increases were registered in both exports and im- 
ports for the first nine months of the year as compared with 1928, with im- 
ports totaling 749,900,000 crowns against 741,100,000 crowns and exporte 
amounting to 563,100,000 crowns compared with 512,000,000 crowns for 
the previous year. The import surplus remained practically unchanged 
at 230,800,000 crowns but would have been slightly lower except for larger 
imports of new vessels in 1929. 


PANAMA. : 


Business in Panama has shown a slight upward trend. A more notice- 
able improvement is anticipated with the Christmas trading, which is ex- 
pected will continue through the dry and tourist season. The salaries of 
the Government employees, which were affected »y a reduction of from 10 
to 15% under the eccnomy program, will be re-established about Jan. 1. 
The amount of tolls collected during October was the second largest in the 
history of the Panama Canal. 


SWEDEN. 

The month of October revealed no material changes in the satisfactory 
general business conditions in Sweden. Lower profits for the past year, 
were reported by the Swedish Sugar Co., as weil as a marked reduction in 
the sugar production for the current season. Automobile sales have fallen 
somewhat behind last year’s total although sales of most other American 
commodities have been well maintained. Most domestic industries, except 
textiles, report increased activity; the iron and steel industry in particular 
records greater output. Lumber sales for the year approximate 1,650,000 
standards (2,079,000,000 board feet) or about the same as in 1928, but 
stocks remain lower than last year. The outstanding financial event was 
the floating of debentures and shares on the internationa] market by 
Kreuger and Toll (Swedish Match Trust), with a nominal value of about 
69,000,000 crowns while the proceeds are expected to reach 350,000,000 
crowns. Foreign trade recorded a gain in both directions for the first 9 
months of the year with exports valued at 1,287,815,000 crowns during 
Jan.-Sept. 1929 against 1,072,000,000 crowns for the same period in 1928 
and 1,154,500,000 crowns in 1927, while imports rose to 1,268,979,000 
crowns for the first three quarters of 1929 compared with 1,253,900 ,000 
crowns in 1928 and 1,133,300,600 crowns in 1927. 


UNITED KINGDOM. 

On Nov. 7, the mining association (employers’ organization) refused the 
Government’s invitation to attend a joint conference with the Miners’ 
Federation to discuss Government proposals having to do with coal mining 
matters. The association pointed out that its inability to accept was 
primarily because of the limitations of its functions as a natural organiza- 
tion, but also because it was felt that no useful discussion could take place. 
In formally communicating its position to the Government, the association 
reaffirmed that it has no authority to discuss wages, maintaining that this 
was a matter which from the employer association standpoint, is solely 
within the province of the various district organizations, and therefore it 
held that it could not usefully discuss the matter of working hours. The 
association also stated that it could not discuss marketing arrangements 
which it considered the concern of the organizations constituted specifically 
for that purpose; and, finally it considered the proposals regarding mining 
royalties not sufficiently concrete to enable the association to comment upoD 
them. 

The coal committee of the Cabinet subsequently issued a statement io 
which it regretted the refusal of the mining association and held that the 
refusal left the Government no alternative but to arrive at decisions on the 
subjects without the advantage of joint discussions, to which the Govern- 
ment had attached great importance. 

Coal output and employment in the industry continue fairly constant. 
With 938,000 wage earners engaged, the output for the week ended Oct. 26. 
amounted to 5,138,000 tons. 

The number of persons in Great Britain registered for employment 
(including persons wholly unemployed, temporarily stopped, and those 
normally in casual employment) aggregated 1,234,000 on Oct. 28, as against 
1,182,000 on Sept. 30 and 1,375,000 on Oct. 29 1928. Thetotalfor Northern 
Ireland, at 35,000 for Oct. 28, shows no substantial change in comparison 
with that of a month previous but the number is less by 11,000 than that 
of a year ago. 


The Department’s summary also contains the following 
with regard to the territorial and Island possessions of the 
United States: 

PHILIPPINE ISLANDS. 


General business of the past week continued dull, particularly in textile. 
hardware, and general lines. Only slight interest in isolated lines is shown 
in textile trade and the market continues very quiet and unsatisfactory 
from a business viewpoint. Several failures of week dealers have occurred 
with the possibility of others taking place before inventories at the end of the 
year. General importers are cautious and are watching dealers carefully 
Credits continue tight and collecting is generally difficult. With a de 
pressed world market and no interest displayed from London or New York 
the local abaca market is very dull. Receipts of abaca in the week ended 
Nov. 4 totaled 29,141 bales and exports amounted to 29,384 bales, of which 
the United States took 6,248. The copra market is steady with local prices 
still above export prices on account of buying pressure from oil mills and 
lower arrivals than have been expected. Arrivals at Manila to the 5th of 
November amounted to 49,000 bags and receipts at Cebu for the month of 
October totaled 231,000 bags. 


Committee Named by Chancellor of Exchequer Snowden 
of Great Britain To Inquire Into Banking, Finance 
and Credit—Wide Terms of Reference. 








The following is from the London “Financial News” of 
November 5: 
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Mr. Snowden announced to the House of Commons yesterday the names 
of the members of the Committee on Finance and Industry, and the 
Committee’s terms of reference, which are as follows: 

To inquire into Banking, Finance and Credit, having regard to the 
factors, internal and international, which govern their operation, and 
to make recommendations calculated to enable these agents to promote 
the development of trade and commerce and the employment of labor. 

In the House of Commons yesterday afternoon the Chancellor of the 
Exchequer made his keenly-awaited statement regarding the Committee 
on Finance and Industry, the impending appointment of which was an- 
nounced in his speech at the Labor Party Conference at Brighton on 
Octobr 3. 

The Committee, as will be seen from the names which are given below, 
is fully representative of finance, trade and industry. 

The Ohairman is an eminent jurist who has already presided with dis- 
tinction over Government inquiries. 

The Committee includes a representative of the Bank of England, four 
reresentatives of the joint-stock banks and private banking interests, three 
industrialists representing the textile, coal, and iron and steel indus- 
tries, one co-operator, one trade union leader on the transport side, one 
ex-Communist, and two academic economists. 

Mr. Snowden announced the names of the members of the Committee 
as follows: 

The Rt. Hon. H. P. MacMillan, P.C., K.C. (Chairman), Sir Thomas 
Allen, Mr. Ernest Bevin, Lord Bradbury, G.C.B., the Hon. R. H. Brand, 
O.M.G., Professor T. E. G. Gregory, Mr. J. M. Keynes, Mr. Lennox B. Lee, 
Mr. Cecil Lubbock, the Rt. Hon. Reginald McKenna, P.C., Mr. J. T. W. 
Newbold, Sir Walter Raine, Mr. J. Frater Taylor and Mr. A. A. G. 
Tulloch. 

The first announcement of the impending appointment of the Com- 
mittee was made, as stated above, in Mr. Snowden’s speech at the Labor 
Party Conference at Brighton on October 3. The Chancellor of the Ex- 
chequer then said: 

“There must be something wrong and something which needs atten- 
tion when an orgy of speculation in a country 3,000 miles away dislo- 
cates the financial system here and inflicts grave suffering upon the 
workers in practically every country in the world. This is a matter to 
which our serious attention must be directed. We must try to see whether 
it is possible to prevent such disastrous things, and possible for human 
wit and human knowledge to devise a system where finance will be the 
handmaiden and the servant of industry, and not its master. 

“T think it is necessary to have a full inquiry into these matters. 

“A Committee will be set up, with wide terms of reference, to inquire 
into the relationship between banking and industry. There is a large 
amount of public support for such an inquiry. Industrialists, many finan- 
ciers, bankers, economists and labor organizations have all asked that 
such an inquiry should be set up.” 








Montagu Norman Slated For Re-Election as Governor 
of Bank of England. 


A special cablegram from London, Nov. 14, to the New 
York ‘‘Times”’ said: 

Montagu Norman will be re-elected Governor of the Bank of England 
for the 11th successive term in April on the recommendation the directors 
made to-day. This is an unprecedented period for one man to occupy the 
post. 








English Bank Suspends—J. Horstman & Co. 
They Are Victims of Fraudulent Transactions. 


The following Associated Press advices from London, 
Nov. 14 appeared in the “Times” of yesterday (Nov. 15): 

J. Horstman & Co., bankers, of Bishopsgate, suspended payment to-day. 
The company had an authorized capital of £1,000,000. It was registered in 
1928, according to the Stock Exchange year book, for the purpose o 
acquiring acceptance business. 

The firm late to-day issued the following statement to the press: 

‘“‘We are informed that Messrs. J. Horstman & Co., Ltd., have sus- 
pended payment in consequence of very heavy losses incurred through a 
series of fraudulent transactions on the part of certain correspondents 
and trustees on the Continent.”’ 

The statement was signed by J. Fransella, managing director, on behalf 
of J. Horstman & Co., Ltd. 


Say 








New British Conversion Loan—Chancellor Snowden’s 
Terms Upset London—City Holds 5% Too Generous 
in View of the Cheaper Money Outlook. 

With reference to the new British conversion loan, re- 


ferred to in our issue of Nov. 9, page 2940, we quote the 
following (copyright) from London (Nov. 10) to the New 


York “Herald Tribune”: 


The city has been sadly disillusioned in regard to Chancellor of the 
Exchequer Snowden during the last week. For a brief period after his 
exploits at The Hague conference and in defense of England’s action in 
raising the bank rate, he was regarded, in spite of his party policies, as 
something of a hero. Now the city has subjected him to a storm of 
criticism and the reason, ironically enough, is not that he has been 
despoiling investors, but because he has been too generous to them. 

The occasion for this outburst was the new 5% conversion loan, news of 
which took the city completely by surprise. The loan, which was issued 
at par, has a minimum life of fourteen years, after which it may be 
redeemed at the option of the Treasury. The reason for its issue, as 
Mr. Snowden explained in the House of Commons Thursday, was that 
maturities amounting to £160,000,000 fall due in the first five months 
of next year. Holders of the existing 5% war loan are given an oppor- 
tunity to exchange for the new loan. Rumors in the city were that in 
addition the maturities loan was designed to finance some of the govern- 
ment’s employment schemes. 

This suggestion, however, was denied in the Chancellor’s statement. 
While dispelling fears on this score, he failed to satisfy critics who 
insisted that the loan would be retrograde because it brought the British 
Government credit back to a 5% basis. 


Hoped for Cheaper Money. 


It is held that, in view of the Wall Street break and the consequent 
reduction in bank rates in several centers, the Chancellor might have 


waited a little longer in confident expectation that a period of cheaper 
money was coming. The Government’s defense against this is that it is 
essential that the issue be successful, especially at the present moment, 
when the financial situation is still obscure and investors are in a hesitant 
mood. Certainly, all indications are that the response to generous terms 
will not be lacking. 

This does not console the market operators who, after the Wall Street 
crash and the reduction in the British bank rate, had taken in large 
lines of British funds and raised prices sharply. The announcement of the 
new loan let the bottom out of the market last Monday, and, although 
later in the week some recovery was made, there have been considerable 
losses. The Chancellor, in order to make perfectly certain that he would 
receive sufficient cash to insure meeting January and February maturities, 
placed £30,000,000 at 144% discount with large investors and omitted 
the intention of the transaction in the prospectus. 


Cautious on Wall Street. 


This was criticized in the first place as a piece of unfair discrimination 
and in the second as betraying an unwarranted lack of confidence in the 
issues on the part of the sponsors. Apart from the conversion loan, interest 
was concentrated last week on Wall Street and on the gold situation. 
Investors here seemed to have listened skeptically to a stream of reports 
last week-end to the effect that New York brokers were overwhelmed with 
buying orders. Consequently, although a small upward movement in Anglo- 
American issues was noticed on Monday, justifiable caution was observed. 
Since then the prices have fluctuated in accordance with New York advices, 
but comparatively little business was done. 

Here and there investors are attempting to pick up bargains, but, gen- 
erally speaking, London is more inclined to sell than to buy American 
securities. The gold situation still remains obscure. London is now receivy- 
ing bullion in considerable quantities from several quarters, but Paris 
remains a persistent buyer. Hence, although the bank received £1,373,000 
in gold during the week, the net increase in its stock only amounted to 
£242,430. This fresh pressure on London is now supposed to be due, 
at least in part, to the reparation of French balances from New York. Paris 
is now beginning to take gold direct from the latter center, and it is hoped 
here that the demands on London will correspondingly be reduced. 








$5,000,000 Prussian Loan—New York Firm Will Lend 
Money for Stettin Harbor. 


A cablegram from Berlin Nov. 13 to the New York “Times” 
said: 

The Prussian State, which owns half of Stettin Harbor, has arranged a 
$5,000,000 loan from the J. Henry Schroder Banking Corporation of New 
York. The money will be used for extension of Stettin Harbor, including 
the construction of a new grain elevator. The Prussian Government made 


a reservation that the conditions of issue must be acceptable and the profit 
moderate. 








Loans for German and Central European Industry 
Expected by J. H. Eager of Bankers Trust Company. 


From Berlin Nov. 7 Associated Press advices stated: 

Further American financial backing for German and Central European 
industry is expected to result from the visit to Berlin of J. H. Eager, Vice- 
President of the Bankers Trust Co. of New York. He was accompanied 
by two of the company’s branch managers. 

‘*We are interested in all types of financing, industrial as well ag munici- 
pal, and I believe that a number of types of loans can be floated on the 
American market,’’ said Mr, Eager. 

He will leave soon for Vienna, Prague and Budapest to discuss municipal 
loans and then will return to Berlin to complete extensions of credit to Ger- 
man banks and industries. 








German Court: Restricts Revaluation of Policies. 

From Berlin Oct. 25 the New York “Times” reported the 
following: 

The Supreme Court has handed down an important decision affecting 
liabilities of foreign insurance corporations, including American, which 
formerly operated in Germany. The decision declares that such companies 
are required to valorize depreciated mark policies of German citizens, not 
according to the companies’ reserve in Germany, but according to their 
total assets. Under this ruling, American insurance companies can no 
longer plead that their reserves in Germany disappeared through the infla- 
tion and collapse of the German currency. 








Greek Banks Consolidate. 

The “Wall Street Journal” of Oct. 23 had the following 
to say in Washington advices: 

Provisional agreement has been signed for amalgamation of three leading 
banks of Athens—the Banque d’Industrie, Banque de Laconie and Credit 
Commercial Hellenique—according to Department of Commerce advices. 
At the end of 1927 these three banks had resources in drachmas as follows: 
Banque d’Industrie, capital 50,000,000, reserve 50,685,000, total assets 
637,643,600; Banque de Laconie, capital 15,000,000, reserve 700.000, total 
assets 124,000,000; and Credit Commercial Hellenique, capital 10,000,000, 
reserve 9,397,888, total assets of 230,057,328. 








F. W. Blair of Union Trust Co., Detroit, Elected Presi- 
dent of Ohio-Pennsylvania Joint Stock Land Bank, 
Succeeding S. L. McCune, Resigned. 

At a meeting of the directors of the Ohio-Pennsylvania 
Joint Stock. Land Bank on Nov. 8, Frank W. Blair, Presi- 
dent of the Union Trust Co., Detroit, was elected President, 
to fill the place’ of Samuel L. MeCune, whose resignation 
was accepted at the meeting. Mr. McCune and O. P. Gos- 
sard were elected Vice-Presidents, and J. E. Fouser was 
elected Assistant Secretary-Treasurer. The board voted to 
accepted thejresignation of the following directors: Dean B. 
Copeland, N. W. Cunningham, O. N. Sams, Charles R. 
Dodge, Harry’E. Weil and C. J. West. 

Frank W. Blair, RobertlO. Lord, Henry H. Sanger, John 





N. Stalker,§FrankyW. Merrick and O. P. Gossard were 
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elected to fill the vacancies which the resignations created. 
A. G. Masters was appointed attorney for the bank and 
Frank W. Blair, F. W. Merrick and O. P. Gossard were 
made additional members of the executive committee. 

According to a recent official announcement made by Mr. 
Blair regarding the purchase of the Ohio-Pennsylvania Joint 
Stock Land Bank by the Union Commerce Corp., the latter 
corporation now owns all of the stock of the Ohio company 
except the directors’ qualifying shares. 








U. S. Court of Appeals Reverses Conviction of G 
Huston of Southern Minnesota Joint Stock Land 
Bank. 

Under date of Nov. 6, Associated Press advices from St. 

Louis stated: 

The United States Circuit Court of Appeals today reversed the convic- 
tion of William H. Gold and Guy Huston, officers of the Southern Minne- 
sota Joint Stock Land Bank, of Redwood Falis, Minn., on charges of using 
the mails to defraud. They were convicted in December 1927. 


The decision held that the trial court had erred in an instruction sub- 
mitting to the jury the question of whether dividends paid had been earned. 

We also quote the following Associated Press account from 
St. Paul Nov. 6: 

W. H. Gold was President and Guy Huston fiscal agent of the Land 
Bank, which was moved to Minneapolis after reorganization. Huston 
was indicted in other States besides Minnesota after a Federal investiga- 
tion which spread to a half dozen other Joint Stock Land Banks of which 
he was fiscal agent. 

The alleged fraud in the Redwood Falls bank was perpetrated by redis- 
counting mortgages and other paper through a corporation which the 
Federal authorities charged was a ‘“‘dummy.”’ 








Federal Farm Loan Board Expected to Seek Amend- 
ment to Farm Loan Act to Permit Receivers of 
Insolvent Joint Stock Land Banks to Collect 
Liability. 

From the “Wall Street Journal’ of Nov. 12 it is learned 
that the Federal Farm Loan Board is expected to make recom- 
mendation to Congress for an amendment to the Farm Loan 
Act to permit receivers of insolvent Joint Stock Land banks 
to collect stockholders’ liability. The paper quoted says: 


United States Supreme Court in a suit brought by stockholders of the 
defunct Milwaukee Joint Stock Land Bank, held the Board’s power was 
limited to collect the assets of the bank for the benefit of the creditors of 
Bank, but that the liability of stockholders is no part of those assets. 

During the 70th Congress bills were reported out of the Banking Commit- 
tees of the House and Senate, for amendment to Section 29 of the Farm 
Loan Act, authorizing the receiver appointed by the Board to assess the 
stockholders to the extent of the excess of liabilities over assets. 

These bills were identical and had been drawn up by the Farm Loan 
Board and submitted to the Committees of Congress with recommendation 
that they be passed so as to give the Board the same powers in protection 
of Farm Loan bonds as Comptroller of the Currency has in protecting note 
issues of the National banks. 

Supreme Court in its decision pointed out that the National Bank issues 
constitute an important part of the currency of the country that the United 
States has an interest in seeing paid. It is upon the banks’ refusal to pay 
these notes that the Comptroller of the Currency is to appoint a receiver, 
and the authority to enforce the stockholders’ liability adds security to the 
National circulation that is of National scope. But the Joint Stock Land 
Banks issue no such notes. They are created to make loans on farm 
mortgages, and the bonds they issue shall be secured by mortgages. 

The recommendation of the Farm Loan Board for amendment to the 
Act, was submitted at the time receivers were appointed to the insolvent 
Joint Stock Land Banks of Kansas City, Milwaukee and Cincinnati. It 
urged immediate adoption of the amendment, stating that these banks may 
be reorganized by the stockholders and bondholders, and the uncertainty 
as to the ability of the receivers to enforce the liability of stockholders will 
be a materially disturbing factor and may be a cause of delay. 

Authorities in Congress on the Farm Loan Act and the Intermediate 
Credit Act doubt whether the bonds of the Joint Stock Land Banks are 
entitled to the same security as U.S.currency. Senator McNary, co-author 
of the Intermediate Credit Act, stated he believed the right of the Farm 
Board to collect stockholders’ liability was purposely omitted from the Act. 
The same position is taken by Senator Sackett (Ry K.,), a member of the 
Senate Banking and Currency Committee. 








Senate Adopts Resolution of Senator Heflin Calling for 


Investigation of Cotton Exchanges of New York, 
Chicago and New Orleans. 

The U. 8S. Senate adopted on Nov. 14 a resolution calling 
for an investigation by the Senate Committee on Agricul- 
ture of speculative transactions on the New York, Chicago 
and New Orleans Cotton Exchanges. The Associated Press 
advices from Washington Nov. 14 said: 


The action was taken without a record vote soon after it was recom- 
mended by the Audit Committee. Chairman McNary of the Agricul- 
ture Committee appointed the following committee members to make 
the inquiry: Townsend of Delaware, Walcott of Connecticut, Hatfield 
of West Virginia and Thomas of Idaho, Republicans; Smith of South 
Carolina, Ransdell of Louisiana and Heflin of Alabama, Democrats. 
Senator Townsend probably will be chairman. 

All of the Republican members are serving their first terms in the 
Senate. Senator Townsend said the Committee would make as thorough 
an invesigation as it could between now and Dec. 30, when a report 
with “helpful” recommendations must be made to the Senate. 

Senator Heflin originally proposed an investigation into the effect on 
cotton prices of fluctuations on the New York Stock Exchange, but the 
Audit Committee amended the resolution to confine the inquiry to the 





cotton markets. The Alabaman said he would suggest that the presi- 
dents of the three Exchanges be asked to appear as well as other per- 
sons who could tell about “manipulations” of prices on the markets. 

The Associated Press accounts yesterday (Nov. 15) 
stated : 

A Senate agriculture subcommittee ordered to investigate the New 
York, Chicago and New Orleans Cotton exchanges organized today by 
electing Senator Townsend, Republican, of Delaware, chairman. It 
then adjourned until Tuesday. 

At the next meeting, Senator Townsend said, definite plans would 
be made and witnesses summoned. It was probable, he added, that the 
presidents of the three exchanges would be among the first called. 

Senator Townsend gave assurances that nothing would be done to 
“disturb or embarrass the orderly marketing and manufacture of 
cotton.”’ 

In a statement issued after an organization meeting of the subcom- 
mittee he said: 

“It can be stated with authority and with full realization of the 
sensitiveness of the market and general business that nothing will be 
done by this committee to disturb or embarrass in any way the regular 
business of crderly marketing and manufacturing. 

“The object of the committee,” he added, “is to determine if pos- 
sible the causes that enter into the present market price of cotton, 
which is reported in many places to be below the cost of production, in 
the face of almost unprecedented buying at home and abroad. This 
heavy buying has continued with little abatement for several weeks.”’ 

Senator Heflin of Alabama, who acted as spokesman for the three 
Democratic members of the subcommittee, said he would issue a 
statement calling upon all persons in the South who have information 
as to the cause of depression in the price of cotton and “‘manipulations” 
on the exchanges to present it to the investigators.” 








Bill Introduced in United States Senate by Senator 
Edwards Would Require Filing with Secretary of 
Treasury Records of all Securities Handled in 
Inter-State Trade. 


In its issue of November 12 the “Wall Street Journal” car- 


ried the following United Press advices from Washington: 

Representative Edwards (Dem., Ga.), introduced a bill to require 
registry of all stocks, bonds and foreign securities handled in interstate 
trade or advertised or carried in the United States mails. 

The bill would require filing with the Secretary of Treasury “a full 
and complete sworn statement giving full particulars as to the capital, 
assets and liabilities on which the same are based, the book values thereof, 
with the names and addressees of the officers and directors of the organiza- 
tions offering them, together with a statement as to whether such cer- 
tificates are par or no-par value, and address of the home office.” 

These reports would have to be made every three months “and the in- 
formation shall be open to the press and the public to safeguard the 
country against worthless stocks, bonds and securities, the like of which 
the country is now deluged with.” 

Violations of the act would be misdemeanors, and fines of not less than 
$10,000 and prison sentences of from one to three years would be imposed. 


George E. Farrand to Retire Dec. 15 as Gen. Counsel 
for Federal Farm Board—Stanley Reed to Succeed 
to Post. 


George E. Farrand, General Counsel for the Federal Farm 
Board, has completed the initial organization work which 
he came to Washington several months ago to do, and will 
retire as counsel on Dec. 15. The Board has selected Stan- 
ley Reed of Browning, Reed & Ziegler, Maysville, Ky., as 
Assistant Counsel now and to become General Counsel upon 
Mr. Ferrand’s retirement. L. S. Hulbert, formerly legal 
advisor, Division of Co-operative Marketing, has also joined 
the Board’s legal staff. Mr. Farrand advises the Board 
that it is not necessary to employ a large number of lawyers 
in Washington but rather to decentralize the work. Mr. 
Reed was formerly counsel for the Burley Tobacco Growers’ 
Co-operative Association and his law firm is Division Coun- 
Sel for the Chesapeake & Ohio RR. at Maysville. He is now 
in Washington to take up his new duties. Mr. Farrand will 
return to Los Angeles to resume his practice as a member 
of the law firm of Farrand & Slosson. 














W. A. Schoenfeld to Serve as Field Representative of 
Federal Farm Bureau in Portland, Ore., Area. 


Through an agreement with the Bureau of Agricultural 
Economics, Department of Agriculture, W. A. Schoenfeld, 
general representative of the Bureau in the Pacific North- 
west, with headquarters at Portland, Ore., has been trans- 
ferred to the Federal Farm Board and will serve as field 
representative of the Board in that area. Under date of 
Nov. 6 the Board says: 

While Mr. Schoenfeld will be the representative of the Farm Board, his 
services will be available to the Bureau of Agricultural Economics insofar 
as practicable in connection with the various activities of the Bureau and 
particularly in connection with the economic and marketing research work 


of special interest to the Board. The transfer was made effective as of 
Oct. 1 1929. 

In the past the various research, service and activities of 
the Bureau of Agricultural Economics in the Pacific Northwest have been 
co-ordinated through the headquarters at Portland under the direction of 
Mr. Schoenfeld. A considerable portion of the work there has been the 
contact of the Division of with the co-operative 


Co-operative Marketing 
associations in that area. The Division of Co-operative Marketing was 
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transferred on Oct. 1, by Executive Order, from the Bureau of Agricultural 
Economics, Department of Agriculture, to the Federal Farm Board. Since 
the activities of Mr. Schoenfeld and his office in the Pacific Northwest 
were largely with the co-operative associations, it was felt by the Board, 
and concurred in by the Department, that he should become and now is the 
representative of the Board in that region. 

Mr. Schoenfeld will represent the Board in its contact with the co-operative 
associations as well as other agencies of the Pacific Northwest. 








Loans to Cotton Growers’ Associations Approved by 
Federal Farm Board. 


The Federal Farm Board announced, on Nov. 8, approval 
of the following applications for supplemental commodity 
loans to enable the co-operative associations to make ad- 
vances to their grower members in accordance with the 
cotton loan policy announced by the Board, Oct. 21, and the 
wheat loan policy announced by the Board in Chicago, 
Oct. 26: 


1. A commodity loan not exceeding $2,500,000 to the North Carolina 
Cotton Growers’ Co-operative Association, Raleigh, N. C., supplemental to 
loans obtained from the Federal Intermediate Credit Bank, Columbia, S. C. 

2. A commodity loan not exceeding $5,000,000 to the Oklahoma Cotton 
Growers’ Association, Oklahoma City, Okla., supplemental to loans from 
commercial banks. Of this amount the Board advanced $493,000 on 
Nov. 7. 

3. Revision of the supplemental commodity loan not exceeding $6,000,000 
to the Staple Ootton Co-operative Association, Greenwood, Miss., so the 
Association may make loans to its grower members on the new basis. 

4. Increase from $500,000 to $2,500,000 the maximum of a commodity 
loan to the North Dakota-Montana Wheat Growers’ Association, Grand 
Forks, N. D., supplementing loans from the Federal Intermediate Credit 
Bank, St. Paul. 


On Nov. 11 approval of the following loan applications 
was announced by the Federal Farm Board: 


1. A commodity loan not exceeding $750,000 to the Southwest Irrigated 
Cotton Growers’ Association, El Paso, Texas, supplementing loans from 
the Federal Intermediate Credit Bank, Houston, and commercial banks. 

2. Revision of the supplemental commodity loan not exceeding $500,000 
to the Arkansas Cotton Growers’ Co-operative Association, Little Rock, 
Ark., to enable the association to make advances to its grower members in 
line with the cotton loan policy announced by the Farm Board on Oct. 21. 

3. Revision of the supplemental commodity loan not exceeding $300,000 
to the Mississippi Co-operative Cotton Association (A. A.L.), Jackson, 
Miss., to enable the Association to make advances to its grower members 
in line with the cotton loan policy announced by the Farm Board on Oct. 21. 

4. Revision of the supplemental commodity loan not exceeding $250,000 
to the Tennessee Cotton Growers’ Association, Memphis, Tenn., to enable 
the association to make advances to its grower members in line with the 
cotton loan policy announced by the Farm Board on Oct. 21. 

5. Revision of the supplemental commodity loan not exceeding $500,000 
to the Southwest Co-operative Wheat Growers’ Association, Kansas City, 
Mo., to enable the Association to make advances to its grower members in 
line with the wheat loan policy announced by the Farm Board in Chicago 
Oct. 26. This association has used $180,000 of its credit, leaving $320,000 
still available. 

The Federal Farm Board on Nov. 12 approved applica- 
tions for supplemental commodity loans to cotton co-opera- 
tive associations aggregating $4,000,000, as follows: 

1. Acommodity loan not exceeding $2,000,000 to the Texas Farm Bureau 
Cotton Association of Dallas, Texas, supplementing loans from commercial 
banks and to enable the association to make advances to its grower members 
in line with the cotton loan policy announced by the Board on Oct. 21. 

2. A commodity loan not exceeding $2,000,000 to the Alabama Farm 
Bureau Cotton Association of Montgomery, Ala., supplementing loans 
from commercial banks and to enable the Association to make advances 
to its grower members in line with the cotton loan policy announced by the 
Board on Oct. 21. 


On Nov. 13 the Federal Farm Board announced approval 
of the following applications of cotton co-operative associa- 
tions for supplemental commodity loans to enable them to 
make advances to their grower members in line with the cot- 
ton loan policy announced by the Farm Board on Oct. 21: 


1. A commodity loan not exceeding $1,000,000 to the Louisiana Farm 
Bureau Cotton Growers Co-operative Association, New Orleans, La., 
supplemental to loans from commercial banks. 

2. A commodity loan not exceeding $750,000 to the Arizona Pimacotton 
Growers, Phoenix, Ariz., supplemental to loans from the Federal Inter- 
mediate Credit Bank, Berkeley, Calif. 








Federal Farm Board Authorizes Credit of $5,000,000 
to National Producers’ Feeder Pool of Chicago, 
Subsidiary of Livestock Producers’ Association. 


The Federal Farm Board on Nov. 5 authorized a line of 
credit of $5,000,000 to the National Producers’ Feeder Pool 
of Chicago, a subsidiary of the National Livestock Pro- 
ducers’ Association. In making this known, the Board 
said: 


The line of credit advanced to this co-operative is to be used for the 
financing of feed lot cattle under contract to be marketed by any of the 
terminal commission associations which are members of the National Live- 
stock Producers’ Association. This line of eredit is to be supplemental 
to and in addition to that which the Producers’ livestock Credit Corpora- 
tion, another subsidiary, now has with the Federal Intermediate Credit 
Banks. 

The same class of collateral will be offered ty members and patrons 
of the Producers’ Commission Associations as is now required by the 
Federal Intermediate Credit Banks in making livestock loans to feeders, 
which is a chattel mortgage on the livestock aml the grain to be fed. 
The same and the same custodian bank will be used as now 
function in the case of the Intermediate Credit Bank loans, 


This loan is made conditioned upon the National Livestock Producers’ 
Association with all of its subsidiaries becoming a part of the National 
Livestock Marketing Association which is now in course of organization 
under the Federal Farm Board’s direction. 





— 
——— 


Federal Farm Board Extends Commodity Loan to 
Oklahoma Cotton Growers’ Association of Okla- 
homa City. 

On Nov. 7 the Federal Farm Board made a commodity 
loan of $493,000 to the Oklahoma Cotton Growers’ Associa- 
tion, Oklahoma City, Okla., supplemental to loans obtained 
by the Association from commercial banks. ‘The Board 
says: 

This supplemental loan by the Board will enable the Oklahoma Associa- 
tion to make advances to its grower members in an amount equal to that 
announced by the Board, Oct. 21 1929, when the statement was made that 
“the Board proposes to lend to cotton co-operatives, qualified as borrowers 
under the Capper-Volstead Act, sums sufficient to bring the total amount 
borrowed from all sources by such associations to 16¢. per pound on graded 


and classed cotton, basic middling %-inch staple, less proper deductions 
to cover freight to port concentration points.’’ 











Grain Marketing Plan of North Pacific Grain Growers’ 
Co-operative Association Approved by Federal 
Farm Board as Model for Other Co-operatives— 
Features of Plan. 


The grain marketing plan of the new million-dollar North 
Pacific Grain Growers’ Co-operative Association has been 
approved by the Federal Farm Board and is looked upon as 
a model set-up for other grain co-operatives that are to be 
affiliated with the Farmers’ National Grain Corporation 
recently established under the direction of the Board. In 
a statement indicating this, issued Nov. 11, the Board said: 


The Pacific Northwest Growers’ Association is the outgrowth of a 
movement started among grain producers of Washington, Oregon, Idaho, 
and Western Montana several weeks ago. 

At the request of the growers’ organization committee, headed by F. J. 
Wilmer, Rosalia, Washington, the Federal Farm Board undertook several 
weeks ago to render assistance in planning an organization set-up in that 
area which would operate effectively. From the beginning the plan has 
been developed to fit in with the Farmers’ National Grain Corporation, 
end at the same time meet the approval of the grain producers in that 
area. 

The Board assigned W. A. Schoenfeld, recently appointed Northwest 
representative of the Board, to make a statistical survey of grain producing 
and marketing in that area. Mr. Schoenfeld was assisted by George O. 
Gatlin, extension specialist in co-operative marketing. When this survey 
had been completed, the Board, at the request of the organization committee, 
assigned W. J. Kuhrt, grain marketing specialist of the Board, to assist 
in drawing up the plans of organization. These plans were completed 
Oct. 29 and were presented to the organization committee of the North 
Pacific Grain Growers’ Co-operative Association at its meeting held at 
Walla Walla, Washington, on Oct. 30. At this meeting the articles of 
incorporation were adopted and prepared for filing, subject to the approval 
of the Federal Farm Board. After reviewing the Northwest men’s pro- 
posal, the Board has given its approval of the plan of organization and 
operation. Some of the most important features of the plan are as 
follows: 

The plan calls for a co-operative stock corporation organized under the 
laws of Delaware. It will have an authorized capital stock of $1,000,000, 
consisting of 50,000 shares at $20.00 per share. Stock in the corporation 
may be sold only to local co-operative elevator, warehouse, or other grain- 
handling associations on the basis of the average volume handled annually. 
At the discretion of the board of directors of the North Pacific Grain 
Growers’ Oo-operative Association, farmers in localities not served aby 
affiliated co-operatives may subscribe directly for the capital stock. 
These direct stock subscriptions will be transferred to the local association 
as soon as one affiliated with the regional organization is formed. Each 
share of stock will have one vote. Then the regional association will 
subscribe for its pro rata share of the capital stock of the Farmers’ 
National Grain Corporation, the big central selling agency with head- 
quarters in Obicago, and will be entitled to nominate and elect directors 
to serve on the National’s board. Where farmer-owned warehouse or 
elevator associations exist and are not organized co-operatively, assistance 
will be given to put them in shape to affiliate so they will become 
eligible te subscribe for stock in the regional association. 

Where no farmer-owned local association exists, a new local organization 
is to be formed by all interested farmers in the community. This 
association will be a co-operative stock concern, which will subscribe for 
its pro rata share of the capital of the regional association. The local 
association will be responsible for the local warehousing of the grain of 
its members, either through building of new facilities or by purchasing, 
or leasing of privately-owned facilities or by contracting with private 
agencies for the handling and warehousing of their grain until physical 
facilities may be acquired. 

As soon as practicable after organization of the regional association, 
attempt will be made through the local associations to obtain as many 
signers as possible to the standard marketing contract between the grower 
and his local association, requiring delivery of the grain to the local 
association on a triple-option basis. These options are: (1) Sale upon day’s 
price prevailing at time of delivery; (2) deferred sale with storage privi- 
leges with a definite time limit, and (3) seasonal pooling basis. The 
contract will operate for an indefinite period, but provides for a two weeks’ 
annual withdrawal period. Contracts will also be drawn up between each 
local association and the regional organization requiring delivery of all 
grain received and a contractual arrangement effected between the regional 
and the Farmers’ National Grain Corporation covering the handling and 
sale of all grain by the latter. 

In operation the plan contemplates that contract signers will deliver all 
their grain to the local warehouse facilities provided by the local association. 
Such grain will be handled upon three bases, depending upon the optional 
gale method chosen by the growers at the time of delivery. If the grower 





elects to sell it on the day’s basis, or deferred basis, he will receive the 
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day’s local market price less any storage charges accrued. If he elects 
to use the seasonal pool, he will receive, when such pools are closed, the 
average pool price for the grain delivered less a fixed local handling 
charge plus other marketing expenses. Such contracts are to be so drawn 
that tae signer will be eligible for advances on storage tickets through 
the Intermediate Credit Bank. 

Producers who do not execute the marketing agreement may deliver 
grain to the local warehouse association and sell it upon the usual day’s 
local market basis or place it in storage for later sale. If they are stock- 
holders in the local association, they will participate in its earnings, but 
will not be eligible for advances on storage tickets. 

The local elevator or warehouse association will 
regional association, wherever needed, assistance in financing its daily 
operations in grain and also fixed capital loans. In return the local 
sssociation will contract to deliver all the grain it receives, either contract 
grain or purchased grain, to the regional association. The local association 
will deliver all pooled grain received, and sell all purchased grain received, 
to the regional association. The regional will deliver all pooled grain to 
the Farmers’ National Grain Corporation for sale by the latter. The 
regional will sell all grain purchased by it from locals to the Farmers’ 
National Grain Corporation on the day’s market basis. In this way there 
will be placed under the control of the regional association and the 
Farmers’ National Grain Corporation all grain which farmers in the entire 
area are willing to market on any plan through farmer-owned agencies. 


receive from the 








Benjamin M. Anderson of Chase National Bank on 
“How Wall Street Met Market Crisis.”’ 

sefore the Milwaukee Bond Club, on Nov. 13, Benjamin 
M. Anderson, Jr., Ph.D., Economist of the Chase National 
Bank of the City of New York, declared that “Wall Street 
has gone through an unprecedented break in the prices of 
stocks, and has emerged with the credit position of both 
the banks and the Stock Exchange unshaken.” Mr. Ander- 
son, in his discussion, spoke as follows: 


Between Sept. 19 and Oct. 29, 59 active stocks dropped from an average 
price of $311.90 to $183.50, a break of 41.2%. These stocks are half 
rails and half industrials. The 25 industrials dropped a good deal more, 
their high having been $469.49 on Sept. 19, and their low $247.56 on 
Oct. 29, a drop of 47.3%. The great bulk of this decline occurred on 
hree terrible days, namely, Thursday, Oct. 24, Monday, Oct. 28, and 
Tuesday, Oct. 29. How was it possible to keep the credit fabric intact 
in the face of such a break? 

The answer is to be found in several factors:—the foresight and prudence 
of the banks and brokers during the boom which preceded the break; 
the courage and loyalty of the banks and brokers in the midst of the 
trouble; the presence of veteran leaders of extraordinary ability, who 
knew what to do and who had the capacity to think and act quickly and 
courageously ; a great expansion of loans by the New York banks; and, 
tinally, the Federal Reserve System, which acted with promptness and 
decision in pouring funds inte the money market so that the banks might 
be able to expand loans on a great scale, 


The Foresight of the Bankers and Brokers. 


Had bankers and brokers surrendered themselves to the mob psychology 
which, in defiance of tight money throught the world, was putting the 
market up and up to more and more fantastic levels, we should not have 
got through the crisis without a credit break. But the great bulk of the 
banks and brokers had, for a long time, distrusted the market developments, 
and many saw very clearly that the situation was unsound. Even that 
minority which was bullish, instinctively followed the lead of the majority 
in practical action with respect to loan values and margins. Very 
unusual margins were required by the banks of the brokers, and stocks 
which had had fantastic rises were taken into the loan envelopes, not at 
market prices, but at figures far below market prices. The brokers, in turn, 
required of their customers very large and unusual margins, and par- 
ticularly large margins on the most dangerous stocks. The banks, more- 
over, were increasingly critical of the quality of collateral, insisting on 
having in every loan an unusually thorough diversification, and insisting 
on having only securities for which a broad and active market existed. 

In the second place, foreseeing the need to expand credit largely when 
the trouble came, the banks put themselves in position to borrow at the 
Federal Reserve Banks if they needed to, and held down their borrowings 
a. toe Federal Reserve Bank during the period that stocks were rising. 
Appreciating, too, that they would need to take over, from outside lenders 
to the stock market, a great many loans when the trouble came, the banks 
held down their loans for their own account to brokers during the boom. 
When the trouble came, the New York banks were ready. 

In the week Oct. 23 to Oct. 30 the New York City banks expanded 
their loans $1.292,000,000, giving credit freely to everybody who had 
proper collateral, giving men time to turn around, and giving the market 
time to come to its senses, and to calculate what stocks really were worth. 

I think that you will perhaps be interested in learning at this time a 
hitherto unpublished fact, namely, that of this increase in loans in 
New York City, $373,000,000, or 28.9%, was provided by the Chase 
National Bank. This was emergency credit, most of which has already 
been liquidated. 

The Federal Reserve system expanded credit promptly and adequately. 
During this same week, the Federal Reserve System increased its total 
bills and securities from $1,537,000,000 to $1,649,000,000, an increase 
of $312,000,000, or 23.3%. There was no shortage of money during 
this terrible week. Anybody who had good collateral could borrow. 

It is, of course, undesirable and unnecessary that this emergency 
expansion of bank credit should become permanent. The figures of a 
week later, Nov. 6, show that the liquidation of the emergency bank 
credit is already well under way, the loans of the New York banks having 
declined by $458,000,000 between Oct. 30 and Nov. 6, while the total 
decline in brokers’ loans has, of course, been very great. 


The Bankers’ Pool. 

The bankers’ pool, which sprang into existence on Thursday, Oct. 24, 
had no intention whatever of supporting the market or preventing a 
decline in stocks. Its purpose was merely to make the market orderly, 
and to make sure that there would at all times be a market for listed 
securities. There was a period of a few minutes on the Stock Exchange 
when, owing to the suddenness of the break, and to the immense volume 
of the sel'ing, which overtaxed the physical facilities of the Exchange, 
many good stocks were being offered without takers. If the ticker had 
been abreast of the market, the low prices at which certain good stocks 





were available could have been known; and buying orders would have 
poured in to support them, but the ticker was far behind the market and 
the market was working in the dark. All that was needed was temporary 
buying of stocks of this character, to give investors time to find out 
what was going on so that they could come in and buy bargains. 

In other words, it was the business of the bankers’ pool to do, in a few 
minutes, the things which the market itself would have done if all lines 
of communication had been open, and the things which the market itself 
would, in any case, have done in a few days. But if the bankers’ pool 
had not acted, the demoralization during those few days might have been 
very great. It was not the business of the bankers’ pool to put the 
market either up or down. Its sole function was to make it orderly, 








M. H. Cahill of Plaza Trust Co. Proposes Banks Curb on 
Stock Speculation by Limiting Loans to 75% of 
Security Valuations. 


A proposal that the commercial banks of the country act 
to curb stock market speculation on borrowed capital by 
adopting a uniform policy of limiting collateral loans to 757% 
of security valuations as determined by actual earnings 
instead of by inflated stock market prices, was made on 
Noy. 11 by M. H. Cahill, President of the Plaza Trust Co. 
of New York, and former President of the New York State 
Bankers’ Association. He suggested the American Bankers’ 
Association as the logical medium for sponsoring such a 
move. Mr. Cahill, in offering his suggestion, said: 


“If the banks of the country, acting as a unit, would adopt a definite 
loaning policy under which they would not extend a collateral loan in 
xcess of 75 to 80% of the value of the security offered as determined by 
appraisal based on the previous quarterly statement of earnings, the 
appraisal not to exceed 20 times the net earnings, it would ipso facto 
stabilize the market level of securities and prevent the purchase of specu- 
lative values on credit. 

‘Such a policy on the part of the banks would stabilize security values 
on a basis where their purchase price bears a direct relation to earnings, 
and it would regulate credits to a point where a 25% margin would be 
sufficient because based on actual and not on fictitious values. While 
it might not do away with speculation entirely, it would very definitely 
prevent rash speculation with borrowed funds. 

‘“‘While there were a number of contributing factors leading up to the 
recent break, the major cause of the collapse was the rash anr reckless 
purchasing of fictitious values on credit. It was not merely that securities 
were purchased at levels far beyond their sound investment values as 
measured by earnings, but the fact that such purchases were made on 
borrowed capital. 

“Unified bank action as suggested would prevent unwarranted speculation 
through the medium of brokers’ marginal accounts because it would limit 
the ability of brokerage firms and bankers to borrow funds to finance their 
customers’ accounts on any but a sound investment basis. The man of 
small means would be protected because he would be unable to speculate 
with borrowed funds. A stock market collapse of any magnitude would 
be impossible because security values would be stabilized to a point where 
they would never reach a dangerous inflation level. A policy of this kind 
would also tremendously strengthen our entire credit situation, as it would 
place every bank stock in the country on a basis where they would be 
backed by securities that were sound from an investment standpoint and 
therefore liquid. 

“The American Bankers’ Association would seem to be the logical 
medium to organize the banks of this couniry on a unified policy of this 
kind and secure their co-operation. If the banks of New York City 
alone, through the Clearing House Association, were to adopt such a policy, 
the rest of the banks throughout the country would undoubtedly follow. 

‘The bankers of ‘the country should take the initiative to prevent the 
ever-threatening stock market panic or we may find ourselvese facing 
drastic and perhaps radical legislation to eliminate the evil. Remedial 
legislation to cure the speculation evil has been threatening for some 
time in Washington, and some of the bills suggested have been arbitrary 
in character and far from constructive.” 








New York Stock Exchange Queries Members on Bor- 
rowed or Loaned Stock—Curb Exchange and Chicago 
Stock Exchange Call for Similar Information. 

Members of the New York Stock Exchange were called up- 
on on Nov. 13 to supply the Committtee on Business Conduct 
not later than Nov. 16, with information regarding all 
stock borrowed or loaned, and to whom. Regarding the 
questionaire, the New York “Journal of Commerce” of 
Nov. 14 said: 

The purpose of this questionnaire was generally understood among 
brokers to be the determination of who has been engaging in short 
selling and how large the short interest now is. The measure, which 
has been tried only once before in the memory of exchange members, 
is believed to be designed at curbing the decline in stock prices through 
getting full information on the short position. Furthermore, where 


stock has been borrowed to cover a short sale, the name of the party 
for whose account it is borrowed must be disclosed. 

The following is the Stock Exchange notice to mem- 
bers: 

NEW YORK STOCK EXCHANGE 
New York, November 13, 1929. 
To the Members of the Exchange: 

The Committee on Business Conduct directs all members to furnish 
the following information in regard to stocks listed on the New York 
Stock Exchange (not including odd lots) loaned or borrowed or on 
which there has been a failure to deliver: 

1. A list of all stock borrowed, from whom and for whose account. 

2. A list of all stock loaned and to whom. 

3. Intra-office borrowings, and for whose account. 

4. A list of all stock which you have failed to deliver and for whose 

account. 
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FIRST REPORT—The foregoing information as of the close of 
business November 12, 1929, must be filed with the Committee not later 
than noon Saturday, November 16, 1929, by members not more than 
one day’s distance by mail from New York, and by other members not 
later than noon Monday, November 18, 19929. 

SUBSEQUENT REPORTS—Subsequent reports of the changes oc- 
casioned by each day’s business must be furnished from day to day 
thereafter. 

ENVELOPES—tThe envelopes containing the foregoing information 
are to be addressed to the Committee on Business Conduct, Room 609, 
11 Wall Street, New York City. 

Wire houses are requested to co-operate with the Committee by trans- 
mitting this circular over their wires to their out-of-town member cor- 
respondents and forwarding the replies of the latter to the Committee. 

ASHBEL GREEN, 
Secretary. 
In calling for similar information the New York Curb 


Exchange issued the following notice to members: 


NEW YORK CURB EXCHANGE 
November 14, 1929. 
To Members of the Exchange: 

The Committee on Business Conduct directs all members to furnish 
the following information in regard to stocks traded in on the New 
York Curb Exchange (not including odd lots) loaned or borrowed or 
on which there has been a failure to deliver: 

1. A list of all stock borrowed, from whom and for whose account. 

2. A list of all stock loaned and to whom. 

3. Intra-ofice borrowings, and for whose account. 

4. A list of stocks sold and on which delivery has not been made 

by you and for whose account. 

FIRST REPORT—The foregoing information as of the close of 
business November 12, 1929, must be filed with the Committee not 
later than noon Monday, November 18, 1929, by members not more 
than one day’s distance by mail from New York, and by other members 
not later than noon Wednesday, November 20, 1929. 

SUBSEQUENT REPORTS—Subsequent reports of the changes oc- 
casioned by each day’s business must be furnished from day to day 
thereafter. 

ENVELOPES—The envelopes containing the foregoing information 
are to be addressed to the Committee on Business Conduct, 113 Green- 
wich Street, New York City. 

Wire houses are requested to co-operate with the Committee by trans- 
mitting this circular over their wires to their out-of-town member 
correspondents and forwarding the replies of the latter to the Committee, 


E. R. TAPPEN, 
Secretary. 


The following advices from Chicago, Nov. 14, were re- 
ported by the New York “Herald-Tribune” : 


The Committee on Publicity and Business Conduct of the Chicago 
Stock Exchange today sent to all members inquiries regarding their 
respective short positions. This follows similar action taken by the 
New York Stock Exchange yesterday. 

The order directs that members furnish a list of all stock borrowed, 
from whom and for whose account; a list of all stock loaned and to 
whom; intra-office borrowings and for whose account, and a list of all 
stocks which they have failed to deliver and for whose account. 

This information, taken as of the close of business on November 14, 
must be filed with the secretary of the exchange not later than noon, 
November 18, by members not more than one day’s distance by mail 
from Chicago, and by other members not later than noon, November 19. 








New York Stock Exchange to Continue Three-Hour Daily 

Sessions Next Week—No Trading Saturday, Nov. 23 

The New York Stock Exchange will continue to limit 
the hours of trading from 10 A. M. to 1 P. M. from Mon- 
day te Friday, Nov. 18 to 22, and to close the Exchange 
to trading on Saturday, Nov. 23. This policy has been 
pursued since Nov. 6, and was referred to in our issues 
of Nov. 2, page 2801 and Nov. 9, pages 2946 and 2947. 
Action taken yesterday (Nov. 15) regarding the hours of 
trading the coming week, was announced by the Stock 
Exchange as follows: 


At a Special Meeting of the Governing Committee Held This 
Day the Following Resolutions were Adopted: 


Resolved, that the Exchange shall be open for the pur- 
chase and sale of securities from 10:00 o’clock A. M. 
to 1:00 o’clock P. M. on Monday, November 18th, Tuesday, 
November 19th, Wednesday, November 20th, Thursday, No- 
vember 2ist, and Friday, November 22nd, 1929; 

Further Resolwed, that the Exchange shall not be open 
for the purchase and sale of securities on Saturday, Nov. 23 
1929; 

Further Resolved, that notice of intention to close a 
contract, as provided in Chapter IV of the Rules shall 
be delivered on or before 10:30 A. M. on the day follow- 
ing the day on which such contract shall not have been 
fulfilled according to its terms, and that such contract 
shall not be closed before 11:00 o’clock A. M. on the said 
day ; 

Further Resolved, that all transactions taking place 
during the period when the Exchange shall close for 
the purchase and sale of securities at 1:00 o’clock P. M., 
shall be deemed to be contracts made upon a full business 
day, as defined in the Rules adopted by the Governing 
‘Committee pursuant to the Constitution; 





Further Resolved, that the standing committees of the 
Exchange shall make such rules as may be necessary 
because of the closing of the Exchange for the purchase 
and sale of securities. 

The following circular was sent to members of the New 
York Stock Exchange by the Committee of Arrange- 
ments yesterday (Nov. 15): 


To the Members of the Exchange: 

Each office must make every effort to send out, fail to deliver and 
fail to receive notices on all contracts that are still open and the firms 
receiving such tickets shall promptly inquire into the matter and 
stamp said notices. 

The foregoing applies particularly to Saturday, November 16, when 
the offices of members are open from 10:00 A. M. until 1:00 P. M. 

The following notices were likewise sent to members of 
the Exchange, Nov. 15, by the Committee of Arrangements: 

Offices of Members must open on Saturday, November 16, 1929, 
from 10:00 A. M. until 1:00 P. M. for the purpose of clearing up 
open trades. 

Partners must either be present in their offices or have representatives 
Present who are authorized to settle open trade disputes. 

The Committee of Arrangements will consider any deliberate viola- 
tion of this ruling as an act detrimental to the best interests and welfare 
of the Exchange. 

The Committee of Arrangements directs that each Specialist or his 
authorized representative must be present on the Floor of the Exchange 
not later than 8:45 A. M. on Monday, November 18th, Tuesday, 
November 19th, Wednesday, November 20th, Thursday, November 
21st, and Friday, November 22d. 

The Committee also directs that telephone clerks be present on the 
Floor at the time mentioned. 

Employees of the Exchange will be on duty, and the tube system 
will be in operation at that time. 

Every effort should be made by members’ offices to send orders to 
the Floor each morning as early as possible. 


The New York Curb Exchange and the Chicago Stock 
Exchange have likewise indicated that the three hour trad- 
ing period will be continued next week, and that they will 
close Saturday, ‘Nov. 23. 








Rumor Mongering Banned—New York Stock Exchange 
and Curb Firms Warn Employees Against Wild Stories. 

The following is from the New York “Times” of Nov. 
13: 

A determined effort to stamp out wild rumors in the financial dis- 
trict is being made by members of the New York Stock Exchange and 
the New York Curb Market. Heads of member firms have issued 
written warnings to their employes of all ranks, declaring that the 
circulation of a rumor, through repetition, regarding the financial 
standing of any person, firm or corporation will result in instant dis- 
missal. 

Ever since the break in the market started, rumors of every sort 
have been going the rounds. These have been about individuals “going 
overboard” in the market and have even involved the names of 
responsible brokerage firms and some banks. Brokerage house em- 
ployes are not held responsible for them, but the Exchange and Curb 
firms intend now to make certain that the stories will not be passed on 
by their workers. ; 

Much of the nervousness in the financial district in the last three 
weeks has been caused by the circulation of these rumors, which are 
considered by leaders in Wall Street detrimental to their efforts to 
allay financial fears throughout the country. 

Stock Exchange authorities several times lately have called the atten- 
tion of all members to the Exchange rule against the circulation of 
rumors, and it is presumed that the extension of this warning to em- 
ployes of all firms was at the unofficial request of the Exchange. ee 

It was pointed out yesterday that there is a State law prohibiting 
the circulation of malicious rumors, which might be utilized at this 
time. 





Report That Kuhn, Loeb & Co. Are in Supporting 
Banking Group Arouses Optimism. 

Members of the banking group organized on Oct. 24 to 
stabilize conditions in the stock market held no meeting on 
Nov. 13, said the New York “Times” of Nov. 14, the item 
adding: 


They met late Tuesday night, however, at the home of a member. 
What measures were agreed upon at that time it was impossible to 
learn, but Wall Street believed the group was active on the buying 
side of the market yesterday for the first time this week. 

Despite the continued severe decline in stock prices, there was evident 
among bankers yesterday a feeling of increased assurance as to the 
outcome. This feeling was ascribed in part to the belief that the group 
had formulated definite plans of action and in part to the understanding 
that Kuhn, Loeb & Co.. had joined the coalition. 

Knowledge that heavy buying orders had been placed in the market 
also improved the spirits of the financial community. These orders, 
some of which were traced to the banking group and some to wealthy 
individuals, were placed at definite prices on a scale down. Only a 
minor part of them was executed yesterday, but they were present 
ready to cushion a fall. 

In its issue yesterday (Nov. 15) the same paper said: 

Apart from an informal meeting of one or two members of the group 
at midday at the offices of J. P. Morgan & Co., the banking group 
organized to stabilize the stock market held no conference yesterday. 
Thomas W. Lamont, of Morgan & Co., who has been spokesman for 
the group, left the financial district yesterday immediately after the 
close of the market and, in his absence it was said the group had 
nothing to report. 

The feeling yesterday among bankers, as among other members of 
the financial community, was one of relief from the strain of the last 
three weeks. The events of the day, including the announcement from 
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Washington of a tax reduction, the brisk rally in stock prices, the 
reduction in the local rediscount rate and the further heavy drop in 
brokers’ loans, all contributed to produce a distinctly optimistic view- 
point. 

References to the banking group appeared in our issues 
of Oct. 26, page 2617; Nov. 2, page 2800, and Nov. 9, page 


2949. 








Stock Market Bid for Million Shares of Standard of N. J. 
Placed. 
The following is from the New York “Journal of Com- 


merce” of Nov. 14: 

It was reported from the floor of the New York Stock Exchange 
yesterday that an order for 1,000,000 shares of Standard Oil of New 
Jersey stock has been placed with a brokerage house acting as a specialist 
in the stock. This order was at $50. Standard Oil of New Jersey 
touched 50 for a short time yesterday, but only some 1,200 shares 
changed hands at that price and it closed at 50%, off 3%. 

For some time it has been rumored in the financial district that 
the Rockefellers have placed such an order, which was regarded as a 
virtual peg under the stock at that price. The report yesterday ap- 
peared to confirm the rumor. Since their announcement of two weeks 
ago declaring certain stocks were at attractive investment levels the 
Rockefellers have been reported as buying steadily. 

Spokesmen for J. H. Holmes & Co, refused to discuss the origin 
of the order or any details in connection with it. 








North American Thrift Co—Stock Sellers on Installment 
Plan Reported Bankrupt. 
The following is from the New York “World” of last 


night (Nov. 15): 

The North American Thrift Association of No. 578 Madison Avenue, 
which sold stocks and bonds on an installment basis, today filed a 
voluntary petition in bankruptcy through Denman, Bevier & Scotti, 
attorneys, in the United States District Court. 

The petition, signed by Albert G. Anderson, President of the Associa- 
tion, set forth that the concern had been in business about two years. 
Schedules of liabilities and assets were not filed but it was promised 
they would be within ten days. 

In behalf of the association it was explained by its attorneys that it 
had operated on a “perfectly straight’ basis, purchasing shares of 
stock when first payments were made on account by patrons. In many 
instances patrons who had paid 10 or 20% or more on shares which 
had dropped during the market slump, did not want to pay the full 
amount due under the terms of their orders even though the association 
had been obliged to pay it or to bind itself to pay it. 

The Irving Trust Company will, it is expected, be appointed receiver 
by Federal Judge William Bondy. 








Call-Loan Limit Raised by Canadian Banks. 
Advices Nov. 13 to the New York “Times” said: 


Leading Canadian banks announced tonight that they would make 
call loans to brokers up to the amount of 85% on stocks selling at 
more than 30 and of $10 a share on stocks selling at less than 30. 
This is regarded as the most reassuring step that has been taken in 
financial circles in Canada in relation to security values since the break 
in the stock market reached large proportions, 

For some time the banks were limiting loans to 30 or 40% of the 
values of shares, but a couple of weeks after stocks had shown a sharp 
decline this was reduced to 25%. In the opinion of the bankers, 
Canadian stocks in general have declined now to a point where they 
may be regarded as practically stabilized, so that loans on this basis 
may be considered as sound. 

Another favorable development reported here is that in the last few 
days heavy buying orders for Canadian securities have come from 
England and Scotland and the Continent. In most cases this buying 
removes the securities from the market entirely as the stocks are 
bought outright. 








Paul Bauer & Co., Stock Brokers, New York, in 
Bankruptcy. 


A voluntary petition in bankruptcy was filed on Monday 
of this week (November 11) by Paul Bauer and Harold H. 
Nute of the stock brokerage firm of Paul Bauer & Co., 48 
Wall street, this city, according to the New York daily 
papers of November 12. The account in the New York 
“Times” stated that E. Warren Sylla, a creditor, who filed 
a petition for the appointment of a receiver for the firm, 
estimated the company’s liabilities at $250,000 and its assets 
at $85,000. The assets, Mr. Sylla said, were for the most 
part pledged to the Central Hanover Bank & Trust Co. and 
the Equitable Trust Co. to secure loans. In conclusion the 
“Times” said: 


C. D. Williams, attorney for the brokerage firm, consented to the ap- 


pointment of a receiver. It was understood th 
vin ym m8 e Irving Trust Company 








Creditors of Hunt, Ellis & Co., Boston, Get Final 
Dividend. 

A fifth and final dividend of 8.43% has been declared by 
Referee B. Loring Young in the estate of the failed stock 
brokerage firm of Hunt, Ellis & Co. of Boston, bringing the 
total of dividend payments to unsecured creditors to 38.43%, 
according to the “Boston News Bureau” of Nov. 2. The 
brokerage house was a member of the defunct New York 
Consolidated Stock Exchange. When the petition in 


bankruptcy was filed (Aug. 1925) the firm had liabilities of 
approximately $3,000,000, of which $1,600,000 were secured 
liabilities and_were satisfied_in full out_of collateral. The 
unsecured debts, upon which dividends aggregating 38.43% 
have been declared, amounted to approximately $1,400,000. 
Reference to the failure of _the firm appeared in the 
“Chronicle” of Aug. 15 1925 and Oct. 24 1925, pages 794 
and 1988, respectively. 














Bankers’ Acceptance Total Exceeds All Records—Vol- 
ume Now $1,540,738,123—Increase of $268,467,578 
in October. 

An extraordinary increase of $268,467 ,578 in the volume of 
bankers’ acceptances for the month of October was announced 
on Nov. 11 by the American Acceptance Council in its 
survey as of Oct. 31. According to Robert H. Bean, Execu- 
tive Secretary of the American Acceptance Council, this 
increase brings the total to $1,540,738,123 which is a record 
total for dollar acceptances, surpassing the previous high 
of Dec. 31 1928 by $251,000,000 and the figures of Oct. 31 
1928 by $417,991,234. Mr. Bean in his report also says: 

More than $210,000,000 of this great volume of new business is reported 
by New York City institutions, 49 banks and bankers out of 63 reporting, 
showing substantial expansion of their acceptance business. 

The Boston Federal Reserve District advanced from $117,738,916 on 
Sept. 30 to $145,930,870 on Oct. 31 while the Chicago and San Francisco 
districts set up new record totals of $86,000,000 and $58,000,000 re- 
spectively. 

All types of acceptance financing contributed to the increase, the greatest 
being in export credits with an advance of $82,000,000, and warehouse 
credits also with $82,000,000, followed by credits based on goods stored 
in or shipped between foreign countries $48,000,000 up, Dollar exchange 
up $27,000,000 and imports up $23,000,000. 

The ability of the bill market to absorb such an enormous volume of 
acceptances clearly indicated a real appreciation of bankers’ acceptances 
for investment by banks, corporations and others. dee 

Many times in recent weeks, notwithstanding the heavy creation of 
new bilis, the market has been unable to supply the demand and that there 
is an outside demand is shown in the figures of Federal Reserve holdings 
for their own account which have been recently on the decline and are now 
$49,000,000 less than the season hizh of $379,000,000 on Oct. 23. 


Mr. Bean’s survey follows: tA 


TOTAL OF BANKERS ACCEPTANCES OUTSTANDING FOR ENTIRE 
COUNTRY BY FEDERAL RESERVE DISTRICTS. 





Federal Reserve Dtstrtct. Oct. 31 1929. | Sept. 30 1929. | Oct. 31 1928. 











BE a eS Ra PS $145,930,870 $117,738,916 $120,363,388 
| EE ress rena aI 1,151,528,557 935,839,527 844,952,223 
20,443,417 18,371,754 16,358,961 
24,063,014 23,144,458 14,820,644 
10,888,129 8,909,339 8,890,193 
21,623,148 20,184,743 19,407 ,402 
86,747,116 79,316,013 37,170,887 
2,113,809 1,916,701 871,546 
6,269,363 5,530,937 4,841,071 
1,604,399 802,044 148,129 
11,429,860 7,759,187 10,491, 
58,096,441 52,756,926 44,430,655 
CE GUA. ..cccnscncdncsnunws $1,540,738,123 |$1,272,270,545 | $1,122,746,889 
EEO CT IOI, MS Ma RPE $268 .467,578 $417,991,234 





CLASSIFIED ACCORDING TO NATURE OF CREDIT. 




















Oct. 311929. | Sept. 30 1929. | Oct. 31 1928. * 
Ts anki ctw tbinwicbintredindiann $350,758,409 $327 ,944,072 $313,925,489 
PN din aii on pinta tetlenieatinie 479,567,124 397 ,262,292 416,467,894 
Domestic shipments......... 23,450,336 17,092,986 15,326,631 
Domestic warehouse credits 219,702,217 137,478,551 138,317,979 
SIE GUNN. o.oo wine ae niniimiins 72,396,694 45,903,240 31,577,283 
Based on goods stored in or shipped 
between foreign countries -_---_-_. 394,863,343 346,589,404 207,131,613 








AVERAGE MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
OCTOBER 11-NOVEMBER 11. 




















Dealers Dealers Dealers Dealers 
Days— Buytng Rate.|Selltng Rate. Days— Buytng Rate.| Selling Rate. 
Debi b hand ee 4.894 4.769 (EE Se ee 5.107 4.982 
See 4.894 4.769 Bi nies és pect 5.279 5.154 
SRE 4.894 4.769 160.56 66 -Uscn 5.279 5.154 




















Call Money Scheme Said To Have Helped in Embezzle- 
ment of Funds of Union Industrial Bank of Flint, 
Mich.—Plotters Reported To Have Sent Customers’ 
Money to New York and Then Speedily Recalled It. 


The following telegraphic advices from Flint, Mich., No- 
vember 14, appeared in the New York “Times” on November 
15. 


Facts are coming to light on the methods employed by the looters of 
the Union Industrial Bank, who were able to continue embezzling funds 
in such quantities over a period of two years without discovery by bank 
examiners. Their methods show that banking laws are in need of re- 
vision to protect financial institutions from a repetition of the swindle 
worked in the local bank. 

The scheme depended for its success on the manner of handling funds 
brought to the bank by customers desiring to take advantage of the high 
call money interest rate on the New York Stock and Curb Exchanges. 

Those ten or twelve men in the conspiracy contend that their methods 
were ‘‘air-tight’”’ and could have continued indefinitely but for the stock 
market crash. Even that, they say, did not make it certain that the 
system they had used for two years would be discovered. 

Bank examiners had no chance of discovering the defalcations, it is 
asserted. Besides keeping the bank’s books in order, the conspirators 
had look-outs at the hotels, giving warning whenever a bank examiner 
came to the city. 
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The bank had passed through a consolidation while thousands of dol- 
lars of its funds were missing. A committee of Flint business men passed 
wpon the bank’s loans during the consolidation, and scores of forged notes 
passed through their hands unnoticed, it is said. 

Forgery, and other frauds were involved in the schemes, making up 
the plan by which funds were taken from the bank without detection 
by bank examiners, it is said. 

The call money scheme grew out of recent developments in the money 
market. Until recently a bank customer, having surplus money for which 
he would have no use for several months, would go to his bank and ask it 
to buy sound bonds for him. The bank would obtain the bonds and 
deliver them. 

Of late the return on call money has been higher than bond interest. 
Instead of buying bonds, customers would ask their bankers to send 
their money to New York for loan on call. This gave the conspirators an 
opportunity. 

When customers brought money to the bank for transmission to New 
York, the money was sent, but soon the conspirators would recall the 
cash. The bank would have no record of the recall, nor would the owner 
ef the money. It would be in the hands of the conspirators for use in their 
speculations. 

This call money scheme is said to account for about a fifth of the funds 
obtained by the consirators. Most of the rest is accounted for by forged 
notes and by failure to turr in funds received, 








Federal Reserve Board Promulgates Ruling Making 
Acceptances Available for Discount by Member 
Banks When Based on Transactions in Staple 
Commodities. 


On Nov. 8 the Federal Reserve Board indicated that a 
broader policy with respect to the use of bankers’ accept- 
ance credits by member banks had been decided upon, 
the Board having ruled that a draft covering staple commod- 
ities in process of shipment is eligible for acceptance by 
the bank “when it has a maturity consistent with the usual 
and customary credit time prevailing in the particular 
business.”” The Board makes known its ruling as follows: 


The Federal Reserve Board has had under consideration the question 
whether drafts drawn in accordance with the following facts are eligible 
for acceptance by member banks under the provisions of Section 13 of 
the Federal Reserve Act: 

A firm in New York City purchases certain staples from a seller in a 
Western city, who ships the same and draws a sight draft on the purchaser 
in New York, with bill of lading attached. This draft and bill of 
lading are sent in the customary way to a bank in New York, bank A, 
designated by the purchaser. 

The latter then draws a ninety-day bill on bank A, which is accepted 
by the bank, having at the time in its possession the bill of lading covering 
the staples in process of shipment. The acceptance is then discounted by 
the purchaser and the proceeds are used to pay the sight draft and to obtain 
the release of the bill of lading. It does not require 90 days for the com- 
pletion of the shipment of goods, only a relatively short time being necessary 
for this purpose. 

It was recommended to the Federal Reserve Board that the bill drawn 
by the purchaser be considered eligible for acceptance by bank A when it 
has a maturity consistent with the usual and customary credit time pre- 
vailing in the particular business. 

After a careful consideration of this question the Federal Reserve Board 
has ruled that a draft drawn by the purchaser of goods in accordance with 
the facts above stated is eligible for acceptance by a member bank when it 
has a maturity consistent with the usual and customary credit time prevail- 
ing in the particular business, provided that all other relevant requirements 
of the law and of the Board’s regulations are complied with. 

Under the facts stated, the accepting bank has possession of the bill of 
lading at the time of the acceptance of the draft drawn upon it, and this is 
believed to be a substantia] compliance with che requirement of the law 
that shipping documents conveying or securing title be attached at the 
time of acceptance. 

The ruling of the Federal Reserve Board set forth above may be in some 
respects inconsistent with pre« ious rulings of the Board to the effect that 
bankers’ ecceptance credits should not be used for the purpose cof furnishing 
working capital (see, for example, 1920 Federal Reserve Bulletin, page 
1301; 1923 Federal Reserve Bulletin, page 158). Such previous rulings 
of the Board with regard to working capital accordingly may be regarded 
as superseded or qualified by the ruling contained herein to the extent 
ef any such inconsistencies, but no further. 








Senator Glass Favors Measure Penalizing Stock Gam- 
bling Operations—aAlso Indicates in Letter to Gov- 
ernor Harding of Boston Federal Reserve Bank that 
He Will Press Bill for Larger Percentage of Earning 
of Federal Reserve System for Member Banks. 

The modification of the National Bank Act and the Fed- 
eral Reserve Act, so as to make it more mandatory “upon 
the administrators of the banking laws to prevent, by penali- 
zation, such disasters in stock gambling operations as have 
recently disgraced the country” is proposed by Senator Car- 
ter Glass of Virginia (Dem.) Senator Glass so advised 
W. P. G. Harding, Governor of the Federal Reserve Bank 
of Boston, in a letter to the latter November 7, written in 
lieu of an informal talk which the Senator had hoped to 
make before the members of the Boston Federal Reserve 
District. ‘The intention of Senator Glass to “earnestly 
press” his proposition for a larger participation in the 
earnings of the Federal Reserve System was also indicated 
in the letter, which, referring to the loss of membership in 
the system, said “should the recent rate of defection persist, 
it soon will be a question as to whether the Federal Re- 
serve system will predominate in the American banking 


community or yield to the dangerous and irresponsible hold- 
ing companies now already reaching out over the country.” 
The letter of Senator Glass follows: 


Nov. 7, 1929. 
My dear Governor Harding: 

After writing you yesterday that I would attempt the trip to Boston, 
circumstances arose in the Senate situation here which seem to make it 
impossible for me to get away. 

Aside from this I am just out of a nerve-racking political campaign, 
with my voice badly broken and my already somewhat depleted physical 
condition in great tension. In this situation I would feel much dis- 
quieted in appearing before a company of precise New England bankers. 

With respect to the informal talk which I had genuinely hoped to make 
before the member banks of the Boston Federal Reserve District, I 
merely wanted to indicate to them my own view, and to seek their con- 
currence of the desirability of so modifying the Federal Reserve Act 
and the National Bank Act as to make the Federal Reserve system more 
attractive to the stockholding banks. 

It is my purpose to press upon the attention of Congress the bill which 
I introduced at the last session giving to member banks a larger par- 
ticipation in the net earnings of the system. The government has not 
one dollar of proprietary interest in the Federal Reserve Banks. The 
only substantiative governmental privilege is the note issue right; and 
for this the government is more than compensated, over and over again, 
by the routine and incidental service rendered by the banks as govern- 
mental agencies, 

Apart from this invaluable routine service, the agencies of the Fed- 
eral Reserve Banks have been, time and time again, employed in floating 
Government securities both of a permanent and current nature. 

In addition to this, the Federal Reserve System has already paid into 
the Federal Treasury earnings vastly in excess of all the franchise tax 
received from all the national bank in the United States for the entire 
period from the establishment of the National Banks System to the adop- 
tion of the Federal Reserve System. One year alone these earnings aggre- 
gated $62,000,000. 

For the reasons briefly stated I shall very earnestly press my proposi- 
tion for a larger percentage for the member banks; for unless this should 
be done and other incentives be applied we are certain to continue to lose 
member banks. 

In fact, should the present rate of defection persist, it will soon be a 
question as to whether the Federal Reserve System will predominate in 
the American banking community or yield to the dangerous and irrespen- 
sible holding companies, now already reaching out over the country. 

There are other matters which need grave attention, such as the modifi- 
cation of the National Bank Act and the Federal Reserve Act so as to 
make it more mandatory, if possible, upon the administrators of the 
banking laws to prevent, by penalization, such disasters in stock gam- 
bling operations as have recently disgraced the country. 

If there are men in the financial world, as I think undoubtedly there 
are, who imagine themselves superior to the existing governmental bank- 
ing system and who are totally indifferent to the real commercial and 
industrial interests of the nation, the sooner such men are restrained and 
severely punished by adequate punishment, the better it would be for the 
country. 

In my view, it is the imperative obligation of the administration of the 
Federal Reserve banking system to assert to the limit the powers which 
the laws confer and in this way to assert the dignity of a Federal bank- 
ing system which was intended to be supreme within its sphere. 

Permit me again to tell you of my distress over my inability to be the 
guest on Friday of your association, so that I might personally elaborate 
and stress what I have in mind and also, by word of mouth, express my very 
great appreciation of the honor implied by your invitation. 

Always with cordial regards and best wishes. 

Sincerely yours, 


CARTER GLASS. 








Stockholders of Federal Reserve Bank of Boston at 
Annual Meeting Favor Amendment for Larger 
Division of Earnings to Member Banks. 


Amendment of the Federal Reserve Act so that after pay- 
ment of expenses and 6% dividend to member banks the 
remaining net earnings shall be divided as follows: 25% to 
the Federal Government for franchise taxes; 50% to mem- 
ber banks, and the remaining 25% to be paid in surplus until 
surplus equals subscribed capital, is favored by the stock- 
holders of the Federal Reserve Bank of Boston, according 
to a vote taken at the seventh annual meeting of stockhold- 
ers in Boston on November 8. The Boston “Herald” of No- 
vember 9 in reporting this added: 


The stockholders also agreed that any portion of the 25% to be paid 
in surplus not needed for the creation of 100% surplus shall be paid te 
member banks. 

The amendment was embodied in a report of a special committee, of 
which former Governor Channing H. Cox was Chairman, appointed in 
1928 to investigate the question of a more equitable participation by 
member banks in the earnings of the Federal Reserve Banks. 

©. §S. Hichborn, President of the First National Granite Bank of 
Augusta, Me., presided at the meeting, which was attended by about 400 
representatives of member banks. In his opening remarks he paid tribute 
to the accomplishments of the Federal Reserve Bank system in the 15 
years of its existence. 

F. H. Curtiss, Chairman of the board of directore of the Federal Re 
serve Bank of Boston, who greeted the representative bank members, re- 
viewed and discussed the recent trends in bank deposits amd bank in- 
vestments. : 

In the absence of Carter Glass, U. S, Senator from Virginia, who was 
unavoidably absent and from whom a letter was read, the principal ad- 
dress of the meeting was given by W. P. G. Harding, Governor of the bank, 
who presented and analyzed a statement showing the current condition 
of the Federal Reserve Bank and discussed the provisions of the Federal 
Reserve Act which regulate the distribution of earnings of the Federal 
Reserve Banks. 

C. 8. Hamlin, a member of the Federal Reserve Board, brought the 
greetings of the board and reviewed briefly the two major crises through 
which the Federal Reserve system had stabilized the credit conditions 





of the country. 
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Florrimon H. Howe, President of the Industry Trust Co., Providence, was 
chosen by the stockholders’ advisory committee to be Ohairman of the 
committee for the ensuing year. 








Federal Reserve Bank of New York Lowers Discount Rate 
From 5 to 4%%. 

The New York Federal Reserve Bank reduced its dis- 
count rate from 4 to 444% on Nov. 14 effective Nov. 15. 
As was noted in these columns Nov. 2, the Bank on Noy. 1 
lowered its discount rate from 6 to 5%. The change made 
this week was announced as follows by the Bank: 

Rate of Discount. 


To all Member Banks in the Second Federal Reserve District: 

You are advised that, effective from the opening of business Friday, 
November 15, 1929, until further notice and superseding the existing 
rate, this bank has established a rate of 434% for all rediscounts and 
advances, 

GEORGE L. HARRISON, Governor. 








Open Market Committee of Federal Reserve System Meets 
at Treasury Department in Washington—Credit Situ- 
i ation, Future Policy Discussed. 

Matters of paramount importance relative to credit con- 
ditions of the country, following the crash of the stock 
market, were before the Open Market Investment Com- 
mittee of the Federal Reserve system, which met at the 
Treasury Department on Nov. 12, according to Washing- 
ton advices that day to the New York “Journal of Com- 
merce” from which we also quote as follows: 


The Committee met with Governor Roy A. Young of the Federal 
Reserve Board and then with the entire board. It was understood a 
conference also was held with Secretary of the Treasury Mellon, ex 
officio chairman of the Reserve Board. 

Members of the open market committee consist of Governor George 
L. Harrison of the New York Bank, Governor George W. Norris of 
Philadelphia, Governor James B. McDougal of Chicago and Governor 
E. R. Fancher of Cleveland. 


Credit Vital Concern. 


Indications pointed to the fact that the Open Market Committee was 
concerned vitally with credit conditions and particularly with the con- 
tinued downward trend of stocks. Although officials have maintained 
that conditions underlying productive business are sound, they admitted 
the stock price situation is beginning to be viewed with alarm and 
some experts thought that the Reserve system should devise some 
means of meeting conditions. 

The Open Market Committee has supervision of open market opera- 
tions of the system, which are conducted chiefly through the New 
York Federal Reserve Bank. That institution operates under the 
direction of the committee. 

The general belief prevailed that the chief discussion of the Com- 
mittee was in relation to the present money situation resulting from 
the continued downward movement of the stock market. A tremendous 
sum has been released from the stock market in brokers’ loans, so 
whether the situation would be greatly improved by purchase of 
Government bonds by the Reserve Board was questioned in some 
quarters. 

The Reserve system frequently resorts to the purchase of Govern- 
ment bonds for the purpose of easing money conditions, or the sale 
of bonds to lighten up when credit is getting out of hand. For some 
time the tendency has been to purchase bonds, thus releasing additional 
funds to the market. 

The Reserve Board, through the present meeting, yesterday’s con- 
ference with Governor Harrison and next week’s gathering with the 
Federal Advisory Council, will be in possession of a complete and 
detailed picture of conditions throughout the Federal Reserve system. 
This may be the basis for some change of policy that may bring about 
more settled conditions in the financial world. 








Federal Reserve Bank of New York Authorized to Reduce 
Buying Rate for Acceptances 

According to advices from Washington, Nov. 15, the 

Federal Reserve Bank of New York has been authorized 

by the Federal Reserve Board to reduce the rate on 90- 

day bills to 44%. It was explained that the rate varies 


with maturities and kinds of bills, depending upon endorse- 
ment. 











President Hoover to Confer With Leaders of Industry, 
Laber and Agriculture Next Week 

Leaders of industry, labor and agriculture will be called 

into conference by President Hoover next week to lay pre- 

liminary plans for concerted action looking toward busi- 

ness progress according to Associated Press accounts from 
Washington yesterday (Nov. 15) which said: 


The President revealed to-day that he had been conferring with such 
leaders and believes that in a case of economic disturbance action is 
more effective than the repeated issuance of statements of confidence. 

The conference will undertake to lay broad plans for business prog- 
= ees of — and business expansion and to correlate 

ese in such a way that agriculture as wel i nd labor 
eee hae ell as industry and labo 

Mr. Hoover said American business conditions are fundamentally 
goed and that market booms are often the result of unjustified cir- 
cumstances, 

Market booms, he continued, develop acute optimism, but there is 
always a corresponding acute pessimism and he believes both fre- 


quently are not based upon the facts as they exist in the economic 
affairs of the country. 





The unhappy phase of such booms, the President said, is that they 
frequently draw unfortunate people into their vortexes. He took the 
position that ideas of the national business being unsound were foolish. 

Mr. Hoover did not disclose the identity of the leaders with whom 
he has been quietly conferring or those to whom invitations will be 
extended to confer with him. 

He made it plain, however, that he intended to survey business con- 
ditions in the country aggressively with a view to developing a sound 
understructure. 











Secretary of Treasury Mellon To Recommend Federal 
Tax Reduction to Congress—Individuals and Cor- 
porations To Benefit. 


The intention of Secretary of the Treasury Mellon to 
recommend to Congress a reduction in Federal income taxes 
was made known in astatement issued at Washington by Mr. 
Mellon on Nov. 13. According to the Secretary’s announce- 
ment, there will probably be a 1% reduction in the normal 
tax on the incomes of both individuals and corporations 
applicable to 1929 incomes, and payable in the calendar 
year 1930. In making known his proposals, Secretary 
Mellon says that “on the first $4,000 of taxable income 
the rate will be reduced from 14% to % of 1%: on the 
second $4,000, from 3% to 2%; on the balance the present 
5% rate will be reduced to 4%. The corporation tax will 
be reduced from 12% to 11%.”’ 

The following is Mr. Mellon’s announcement: 


While the final detailed estimates of revenues and expenditures for the 
fiscal years 1930 and 1931 have not been completed, the Secretary of the 
Treasury considers the estimates have reached the point where tax reduction 
should be recommended to the Congress at the coming session. 

The indications are that business profits, dividends, interest and wage 
payments in 1929 will considerably exceed those of the year 1928. Our 
estimates indicate that the Government should close both the fiscal years 
1930 and 1931 with a surplus. Taking all factors into consideration, the 
Secretary of the Treasury, with the approval of the President, will recom- 
mend tax reduction to the Congress. The form of relief to the taxpayers 
which the Treasury’s recommendations probably will take wiil 21% 
reduction of the normal tax on the incomes of individuals and corporations 
applicable to 1929 incomes and payable in the calendar year 1930. 

That is to say, on the first $4,000 of taxable income the rate will be re- 
duced from 14% to \% of 1%: on the second $4,000, from 3 to 2%, and 
on the balance the present 5% rate will be reduced to4%. Thecorporation 
tax rate will be reduced from 12 to 11%. The total reduction of taxes 
to be collected during the calendar year 1930 will amount, it is estimated, 
to approximately $160,000,000. 

The reduction, it is hoped, will take the form of a joint resolution of 
Congress, thus permitting prompt action by both houses by avoiding a 
general revision of the revenue law. 

The proposal has been discussed with the Republican and Democratic 
leaders of both houses of Congress, who have tentatively approved the 
proposed recommendation. 


Secretary Mellon’s announcement of the 13th was made 
while prices on the New York Stock Exchange were under- 
going marked declines and material recovery was witnessed 
on the Exchange on Nov. 14, following the news of the 
Administration’s plans. The statement was issued after a 
conference at the White House on Nov. 13 between President 
Hoover, Mr. Mellon, Ogden L. Mills, Under Secretary 
of the Treasury, and Roy A. Young, Governor of the 
Federal Reserve Board. With regard thereto the Washing- 
ton correspondent of the “Herald Tribune”’ said: 

In this conference it was agreed that present business conditions and the 
outlook for the rest of the year indicated much bigger business profits, 
dividends and wages this year than last and surpluses at the close of both 
the present fiscal year, June 30 1930, and the next fiscal year, June 30 1931. 

Before the announcement was released the leaders of Congress were 
summoned to the Treasury, where, in conference with Secretary Mellon 
and Mr. Mills, the plan was indorsed even »y such leaders as Senator 
Reed Smoot, Republican of Utah, Chairman of the Senate Finance Com- 
mittee, who a few months ago resisted talk of further tax reduction as 
unwarranted. That was long before the break in the stock market. 


Sides Reported in Agreement. 
F The meeting of Congressional leaders at the Treasury and their reported 
agreement after having fought each other to a standstill in the extra- 
ordinary session was one of the most unusual incidents on record. They 
arrived late in the day, after a succession of conferences at the White 
House, and were with the Treasury heads for a considerable time, during 
which the business state of the nation was canvassed. 

Present on the part of the House were Nicholas Longworth, of Ohio, 
the Speaker; John Q. Tilson, of Connecticut, majority floor leader, and 
Willis C. Hawley, of Oregon, Chairman of the Committee on Ways and 
Means, all Republicans, and John N. Garner, of Texas, Democratic floor 
leader. 

The Senate leaders present were Senator Smoot, of Utah, and Senator 
David A. Reed, of Pennsylvania, of the Finance Committee, Republicans, 
and Senator Furnifold M. Simmons, of North Carolina, ranking Democrat 
on the Finance Committee; and Senator Pat Harrison, of Mississippi, 
member of the Finance Committee, Democrats. 

By the step taken, the Administration backed up its expressed confi- 
dence in the underlying business stability of the country, regardless of 
the stock market crisis, which, in the President’s opinion, may easily be 
isolated to the sp tive market without detriment to basic business 
conditions if an adverse public psychology can be avoided. 

The Administration committed itself to tax reduction sooner than ex- 
pected to avert misinterpretation of its failure to do so at the customary 
time for announcement of its tax policy. The mere delay about the 
government’s decision, after months of Presidential effort to bring about 
some measure of tax reduction, however little, was already being made 
the basis for pessimistic predictions. _ 
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The President, who had received some pleas to have the Treasury go to 
he aid of the security markets as it did to banks in the 1907 panic, sum- 
moned the Treasury and Federal Reserve Board officials to the White 
House the moment he arrived at his desk this morning. 

They were in conference more than forty minutes and it was apparent 

hen the callers departed that something important was pending. None 
of the conferees disclosed what had been discussed and it was not until 

te this afternoon when the Congressional leaders were called in that the 
mature of the immediate Administration action became known. It was 
after 7 o'clock when the Treasury statement came out. In the mean 
lime Under Secretary Mills had returned to the White House with a draft 
of it for the President’s approval. 


In its Washington advices Nov. 14 ,the New York “‘Times”’ 
had the following to say in part: 


Mellon Expects No Opposition. 

Secretary Mellon, in discussing the tax reduction proposal, predicted 
that there would be no difficulty in obtaining adoption of the resolution, 
and in this he was backed up by the outstanding leaders of both parties. 
Mr. Mellon described the proposal as simple and understandable in every 
way. He indicated that the Treasury had been working on such a plan 
for some time and that it would have been proposed regardless of the situa- 
tion in the stock market. 

The Secretary indicated his confidence in the soundness of business and 
its ability to cope with the effect of the stock market crash, by saying 
that if the Treasury had been apprehensive as to the future it would not 
have recommended a reduction. Mr. Mellon added that losses in the stock 
market which might tend to curtail the income of taxpayers, had been 
considered carefully in preparing estimates upon which the proposal was 
based. 

The final estimates were withheld, however, it being stated that while 
they were in hand the policy was not to make them public until they were 
sent to Congress. This will be done at the opening of the December session. 

The Secretary expressed the utmost confiden-e that the prosperity of the 
country would continue and would not admit that the announcement of 
a@ tax reduction program was made last night because of the condition of 
the market. 


Mills favors Flexible Plan. 

Under-Secretary Mills, in explaining the Treasury’s proposal, said 
that for some time there had been a desire to include a flexible provision 
in the Government’s tax system by which taxes could be reduced quickly 
and safely when it became apparent to the Treasury that there would be 
a surplus in excess of that which could have been accurately foreseen. 

While it was now apparent that there would be a surplus sufficient to 
warrant the proposed reduction in 1930, it was pointed out that the task 
of estimating revenues and expenditures for the fiscal year 1931 was much 
more difficult. In this situation the flexible provision, which granted the 
relief only for taxes paid in the calendar year 1930 on income earned in 
1929, provided a simple means of giving benefits. Mr. Mills emphasized 
the point, however, that the adoption of the policy did not mean that the 
tax reduction benefits would be cancelled at the end of the period covered 
by the resolution. 

A later survey of the revenues and expenditures for the fiscal year 1931, 
it was said, might prove that the temporary relief must be withdrawn, 
but on the other hand there was the possibility of an even greater reduction. 


According to Associated Press accounts from Washington 
the Treasury made public on Nov. 14 figures to show how 
the proposed 1% reduction in normal income tax would 
affect the average taxpayer. The dispatches state: 


The figures were based upon the income of a married man with no de- 
pendents and treating half of the income of more than $5,000 as earned 
income. The schedule prepared by the Treasury showed the income tax 
now paid, the income tax that will be paid under the new rate and the 


amount of decrease It follows: 
Income— Present Taz. New Taz. Decrease. 
EES RE pe $5.62 $1.87 $3.75 
RES eee ne 16.87 5.62 11.25 
i ae eaaes = 30.00 10.00 20.00 
WHS pes wac 43.12 14.37 28.75 
iiss baw 56.25 18.75 37 .50 
cai ah aerate 69.37 23.12 46.25 
Te ie nié eed > 82.50 27.50 55.00 
SPs Cakcs neds 148.12 49.37 98.75 








Senate Action on Tariff—Move to Adjourn Nov. 23 De- 
feated—Daily Sessions Lengthened. 

A proposal for the adjournment of the extra session of 
Congress was rejected by the Senate on Nov. 14 by a vote 
of 51 to 34. This proposal followed the offer on Nov. 9, 
of Chairman Smoot, of the Senate Finance Committee to 
virtually surrender the tariff bill to the Coalition of Pro- 
gressives and Democrats. The New York “Journal of 
Commerce” in reporting the action of Senator Smoot said: 


His hope for the passage of the bill before the beginning of the 
regular session of Congress three weeks from tomorrow (Dec. 2) shat- 
tered, Senator Smoot, who is in charge of the measure on the floor 
of the Senate, expressed a willingness that the Senate take a recess 
until November 20, and that in the meantime the coalition could ex- 
amine whatever amendments they agree upon, these amendments then 
to be voted upon without further discussion. 

“TI want to say emphatically that I do not accept the proposition,” 
Senator Simmons, North Carolina, ranking Democratic member of the 
Finance Committee, hastened to say, and Smoot retorted, “I thought 
the Senator would not.” 

When Senator Smoot made the suggestion that the Senate recess 
while the coalition remade the pending measure, he made a political 
move that perhaps had the effect of putting the coalition on the defen- 
sive. It might not be lese majeste to say that the leaders in both 
branches of the coalition mistrust their ability to maintain their present 
close relationship through to the end. 


Propose to Remake Biil. 

““‘We do not propose at this stage to enter into the remaking of the 
bill by a committee,’ explained Senator Simmons, “but we propose to 
remake it, not in secret, but in the open sessions of the Senate, in the 
presence of the American people, and where there is full opportunity 








on the part of every Senator in this body to express his views im 
respect to each item of the bill. 

“The Senator (Smoot) proposed that we shall get together and make 
a bill in a secret session of a committee composed of two elements in 
the Senate whose minds happen to run together on this subject. The 
American people would not approve it if we should consent to any such 
proceeding as that, and they should not.” 

Senator William E. Borah expressed the belief that the Smoot sug- 
gestion is not practical, that it would not be possible by that means 
of making any greater headway than now. He asserted that the re- 
sponsibility for the fate of the bill rests with the coalition and added 
that the country wants its consideration speeded up. He declared that 
except in a relatively few instances, the debate on the floer did met 
change votes. 

“T do not want to see the bill fail,” he said. “There are some 
provisions which I deem of vital moment to the American people.” 


House to Stand By. 


The House will make no overtures for adjournment, according te 
Speaker Longworth. He asserted yesterday in a conference with 
newspaper correspondents that he believes the Senate capable and 
desirous of passing the tariff bill this month and, therefore, the House 
would stand by in readiness to receive the measure and to send it to 
conference. The House will meet tomorrow for a very brief session 
and will adjourn over until Thursday, on which day it will adjourn 
until the following Monday, continuing in this way until the bill is 
acted upon or the new session commenced. 


Instead of agreeing to adjourn, the Senate on Nov. 14 
decided to lengthen its sessions; following a two-hour re- 
cess at 5:30 P. M. each day, it will continue in session 
from 7:30 P. M. to 10:30 P. M. The action taken on Nov. 
14 was indicated as follows in the Washington dispatch 
that day to the New York “Times”: 


A revolt by eighteen to twenty Republican Senators, chiefly the 
“freshman class,” as those youngest in service are called, defeated today 
an agreement which Senator Jones, acting Republican leader, had 
made with the Democrats to adjourn the special session of Congress 
Nov. 3 and afford a recess until Dec. 2, when the regular session begins. 

Charging bad faith to the revolting Republicans, the Democrats im- 
mediately forced an agreement to hold night sessions, which started 
this evening. Countering this move, the young Republican members 
signed a written compact to attend all night meetings and be on hand 
constantly while the tariff bill is being debated. 

The events of the tempestuous day were some of the most surprising 
witnessed for some time in the now erratic Senate. They centred 
around the defeat, by a vote of 51 to 34, of a concurrent resolutien te 
adjourn, offered by Senator Simmons, Democratic tariff leader, with 
he said, an understanding from Senator Jones that the Republicans 
would accept it. 

The junior Republicans joined with about a dozen insurgents and 
about fifteen Old Guard Republicans in voting against it. The ‘‘fresh- 
men” later emphatically stated that not until this morning did they 
know that Mr. Jones last night had announced that he was ready to 
introduce such a resolution himself today. He withheld it when he 
found it would be opposed within his own party, but supported Senator 
Simmons’s move. 

Group Seen as Ambitious. 

The emergence of the “freshman class” into a definite group seems 
to insure the presence of still another bloc in the Senate. 

Leaders of the “class’’ firmly repudiated the idea of a revolt, but 
Democrats are generally crediting them with an ambition to rescue 
the waning Republican leadership of the Senate, clear up the chaos 
and solve the tariff bill situation themselves. 

Some of the group confidently asserted that remaining at work on 
the tariff bill would assure its being sent into conference by the middle 
of December and with far less revision of the industrial rates than the 
Democratic-Progressive coalition now proposes. 

Senator Vandenberg of Michigan is generally regarded as a leader 
of the new alignment, although, after the Simmons resolution was 
beaten, he denied seeking to control the program. He and Senator 
Hastings of Delaware are prominent in the group. 

It also numbers Senators Allen of Kansas, Glenn of Illinois, Golds- 
borough of Maryland, Hatfield of West Virginia, Herbert of Rhode 
Island, Kean of New Jersey, Patterson of Missouri, Townsend of 
Delaware and Walcott of Rhode Island. In addition, the ‘‘juniors’’ 
are said to be receiving the advice, counsel and often the sympathy 
of older members, such as Senators Fess of Ohio, Goff of West Vir- 
ginia, Sackett of Kentucky, Metcalf of Rhode Island and Deneen of 
Illinois. 

Defeat of the adjournment plan left the Senate in a nervous condi- 
tion, and bad feeling was apparent in many quarters. 

Earlier in the day, action on committee amendments in the wood 
schedule was completed, the Senate returning to the free list several 
lumber items on which the House and the Finance Commitee had 
imposed duties. 

After adjournment was defeated, Senator Harrison pressed a motion 
made earlier, that the farm rates be taken up. This was carried by 
vote of 61 to 25, and later the Senate began to consider these rates, 
working into the evening on a program which lifted duties on milk and 
milk products generally. 

After the agreement to act on farm rates, Mr. Harrison moved that 
the Senate during the remainder of the special session recess daily 
from 5:30 until 7:30 P. M. and sit until not later than 10:30 P. M. 
This was consented to without a roll-call. 

Senator Copeland offered a resolution proposing to lay aside the bill 
for the rest of this session and announced that he would call it up 
tomorrow. Mr. Copeland voted against the Simmons resolution, but 
explained that he did so because adjournment was necessary now, 
without waiting until Nov. 23. He said, as he did yesterday, that most 
Senators were in an exhausted mental and physical condition. 


Business Interests Considered. 

One of the arguments the younger Republicans advanced for remain- 
ing in session was that business interests would be in much calmer 
mood if the administration tariff program was pressed to the utmost. 

The debate leading to Senator Simmons’s futile resolution began as 
soon as the wood schedule was disposed of. Mr. Simmons repeated a 
recent proposal by Senator Couzens that each remaining schedule be 
completed and not reopened. But Mr. Couzens himself now turned 
away from the idea, stating that “recent developments” showed that 
twenty-five to thirty Republicans would oppose it. 
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Mr. Harrison moved that the agricultural rates be taken up, and the 
sugar rates afterward. But before a vote could be taken, Senator 
Copeland broke in with his plea that adjournment be taken “‘now.” 

Senator Blease, who yesterday urged that the session be ended, took 
the floor. 

“The situation today is further evidence that we should adjourn,” 
he said. “I move to defer further consideration of the pending bill 
until Dec. 9.” 

Senator Borah demanded a roll-call, and Mr. Blease was overwhelm- 
ingly beaten by the 74-to-7 vote. The only Senators standing with him 
were Bingham, Dale, Greene, Phipps and Reed, Republicans, and Cope- 
land, Democrat. 

Senator Simmons at once presented his concurrent resolution to 
adjourn at P. M., Nov. 23. When the vote was taken, it was revealed 
that a dozen Democrats had broken away from Mr. Simmons, chiefly, 
it was assumed, on the ground that they felt farm interests demanded 
that the tariff bill be kept under consideration. 


The 51 votes against the Simmons resolution were cast 
by 39 Republicans and 12 Democrats; the 34 votes for 
adjournment were those of 23 Democrats and 11 Repub- 
licans. As to the action of the Senate on the tariff bill 
on Nov. 14, the “Times said: 


Action on Wood Rates. 


In its action on the wood schedule, the Senate by a vote of 38 to 35 
rejected the Finance Committee and House plan to tax maple flooring 
15% ad valorem, but adopted without roll-call a committee amend- 
ment placing a 15% duty on Spanish cedar, mahogany and other 
fine woods. The duty on spring clothespins was set at 10 cents a 
gross, with the defeat of a committee amendment to tax them 20 cents. 

Paint brush handles were subject to a tariff of 33 1-3% in the 
Fordney-McCumber act. The President lowered this to 16 2-3%, 
but the House and the Finance Committee put the rate back to 33 1-3% 
and also a duty of one-half of 1 cent each. On motion of Senator 
Thomas of Oklahoma the Senate struck out the specific duty and let 
the ad valorem rate stand. 


Vote to Take up Farm Items. 


The roll-call to act at once on items in the farm products schedule, 
under the resolution of Senator Harrison, was: For the resolution, 61; 
against the resolution, 25. 

The first of the night sessions turned out to be well attended. When 
the hour arrived, Senator Borah, fearing that many had remained 
away, started to demand a quorum. He dropped the matter, but 
Senator Blease insisted on a call of the Senate. Fifty-seven answered 
to their names. 

At once the Chamber started on the agricultural schedule in a way 
that promised rate increases above the Finance Committee figures on 
many products. 

The first action, on duties on dairy products, resulted as follows: 

Fresh and sour cream, from 30 to 56.6 cents a gallon; skimmed milk 
and buttermilk, from 1 to 2.05 cents a gallon; unsweetened and con- 
densed milk, 1% to 2% cents a pound; all other condensed milk, 1% 
to 2.53 cents a pound; dried whole milk, 3 to 6% cents a pound. 

Dried cream, 7 to 12 1-3 cents.a pound; dried skimmed and dried 
buttermilk, 114 to 3 cents a pound. 

Malted milk, 20% to 35% ad valorem. 


Our reference a week ago to the bill (page 2954) indi- 
cated what had been done on the bill up to Nov. 7. Stat- 
ing that unusual progress was made with the bill on Nov. 8, 
the “Times” Washington advices that day said: 


Coalition Gets Own Way. 


Beetween 25 and 30 amendments to the metal schedule were dis- 
posed of today. The Senate moved with unusual swiftness, due largely 
to the fact that the Old Guard Republicans realized the futility of 
fighting the Democratic-Insurgent coalition now in control. 

Although the coalition was as securely as ever in the saddle, it did 
not proceed without attack, partly from a Democrat, Senator Blease of 
South Carolina, who resented the coalition of his party with the 
Republican insurgents. 

Senator Simmons defended the coalition, saying that both the Demo- 
cratic and insurgent groups felt the same way toward the bill. 

J. A. Arnold, of the Southern Tariff Association and the American 
Taxpayers’ League, was denounced by Senator Brookhart for allega- 
tions of a coalition agreement to allow the Democrats to write the 
flexible provisions and administrative sections of the bill and the 
insurgents to write the rate. 

Senator Brookhart called Arnold a 
interests and a “full-blooded racketeer.” 

Joseph R. Grundy of the Pennsylvania Manufacturers’ Association 
was assailed by Senator Norris, who, criticizing Grundy’s attitude 
toward importers, said that Grundy demanded the preferential privilege 
in “robbing” the consumer. 


“decoy duck” for financial 


Almost Finish With Metals. 


The attacks on Arnold and Grundy as well as upon Senator Moses 
for speaking of coalitions as “sons of the Wild Jackass” at a dinner 
last night, prefaced five or six hours of consistent work during which 
the Senate almost went through the metal schedule. 

Among the amendments accepted today was the Finance Committee 
plan to reduce the 25% ad valorem tax on passenger automobiles to 
10%. The 25% tariff was retained on trucks worth $1,000 or more, 
truck chassis worth $750 or more, and truck bodies worth $250 or 
more, and automobile parts. Countervailing duties which have applied 
to automobiles and bicycles were eliminated. 

Only once did the Republican regulars insist upon a roll-call. This 
was in the case of wood screws. The Finance Committee amendment, 
which would have increased the duty from 25 to 45% ad valorem, was 
rejected by a vote of 29 to 43. 

On motion of Senator Barkley, Democrat of Kentucky, the Senate 
restored a duty of 1 cent each and 50% ad valorem, as in the present 
law, on pocket knives, the House bill having increased the specific 
rate to 2 cents and the Finance Committee to 4 cents. 

These rates applied on knives valued at not more than 40 cents a 
dozen. The Senate also rejected an increase from 5 to 7 cents each in 
the specific rate on knives valued at more than 40 cents and not more 
than 50 cents a dozen. 





Many Rate Rises Rejected. 

Other rate increases recommended by the Finance Committee 
were rejected by the Senate included: 

Butts and hinges—From 40 to 50%. 

Table and kitchen ware, plates with silver—From 50 to 65%. 

Embossed metal buttons—From 45 to 55%. 

Hat, shawl and other pins commonly known as jewelry—From 35 
to 45 and 60%. 

Steel pins—From 12 to 15% per gross. 

Pliers—From 60 to 75%. 

Meat or food grinding machines—From 40 to 50%. 

The Senate rejected a new item in the tariff bill imposing a duty of 






40% on escalators, which was inserted by the Finance Committee at a 
the request of the Otis Elevator Company. Senator Reed said that the 
escalator patent expired yesterday and that there was great danger to 5 


the American producers from Italian and German interests. 

As the escalators were included in the same paragraph with meat- 
grinding machines, Senator Norris ironically asked if the moving stair- 
ways were any kind of a household appliance. He pleaded the cause 
of the “consumer,” who, he said, would be harmed by many of the 
proposed increases. 

Rate reductions accepted on the recommendation of the Finance Com- 
mittee included various devices controlled by electricity, from 40 to 
30%; safety razors from 45 to 30%, plus specific rates; surgical 
instruments from 70 to 45%, and dental instruments from 60 to 35%. 

Committee amendments were approved, fixing the duty on bells other 
than church bells at 70% and on drawing instruments at 60%. 

Action on the watch and clock rates was postponed until next week, 
as were some other matters. 


The rate disposed of on Nov. 9, according to the “Times” 
were as follows: 
More Rates Acted On. 


In a three-hour session the Senate almost completed the metals 
schedule, leaving a few items in it to be disposed of next week. Com- 
mittee amendments rejected included proposals to increase the tariff 
on tinfoil from 14 to 16 cents a pound, to tax milk cans not of tin 
plate 40% ad valorem and to increase the duty on imported shotguns 
valued at $17.50 and above. 

On motion of Senator Barkley the Senate made the duty on drills 
40% instead of 50% as in the House bill and 60% as proposed by the 
Finance Committee. A committee amendment to tax print rollers for 
wallpaper manufacturing at $5 each was approved. 

Before the Senate recessed Senator Simmons renewed his request for 
unanimous consent that no Senator should speak more than ten minutes 
on any item of the bill unless he had said in advance of the taking up 
of a schedule that he wished to discuss a particular item longer. 

Senator Couzens objected to such a proposal recently. Today, Sena- 
tor Jones, Republican, of Washington, said he wanted more than ten 
minutes gn shingles, and Senator Broussard, Democrat, of Louisiana, 
said he wished adequate time to talk about sugar. Eventually, Mr. 
Simmons withdrew his proposal but may offer it again later. 

Aiming to prevent excessive profits by importers, Senator Norris 
introduced an amendment to lay a tax of 99% upon all profits above 
25%. For example, if an article is imported at a cost of 12 cents a 
profit of 25%, or 3 cents, would be allowed. If the importer sold the 
article at 50 cents he would be taxed 99% of the 35-cent difference 
between 15 cents and 50 cents, ih 


Smoot Makes His Offer. he 
The Norris proposition was laid aside when Senator Smoot got the 


floor and in a low voice admitted publicly that the regulars were unable 
to enforce their will. 


On Nov. 11 the House agreed to continue meeting 
briefly every third day until Nov. 21, in accordance with 
the policy adopted when it sent the tariff and farm relief 
bills to the Senate. Under this plan the House will trans- 
act no further business in the current special session unless 
the Senate acts on the tariff bill. This statement was 
contained in the Nov. 11 dispatch from Washington to 
the “Times,” from which we also take the following: 


Although it was Armistice Ray, the Senate held a three-hour ses- 
sion, proceeding with the metal schedule, and indirectly defeating an 
attempt by the Finance Committee to lower the rate on tungsten from 
50 cents a pound, as proposed by the House, to the present duty of 
45 cents. 

The indirect defeat of the committee amendments on tungsten came 
through the fact that Vice-President Curtis had gone to Chicago for 
an Armistice Day speech. The vote on the amendment was 31 to 31. 
Senator McNary, who was presiding, could not vote on the tie, as he 
had already voted from the floor. 


Democrats Divided in Voting. 

The Democrats divided, nine voting for the higher duty, which was 
retained, and eighteen to lower the rate. Five Republicans of the 
Finance Committee opposed the lower duty, which the committee 
had urged. Tungsten is used for electric lamp filaments, among other 
uses. 

After a short discussion, the Senate rejected a committee amend- 
ment to tax staples in strip form, for binding letters, at 40 cents a 
pound, and adopted an amendment by Senator Barkley making the 
rate 10 cents a pound. As the house rate was six-tenths of 1 cent a 
pound, the Democrats said the committee had increased the duty sev- 
eral thousand per cent. 

Textile machinery, other than hosiery knitting machines, was set 
at 40% ad valorem by the House, but reduced to 35% by the com- 
mittee. The committee figure was approved. The Senate also ap- 
proved a sliding scale on antimony urged by the committee. 

Senator Norris today had some further amusement with “‘Grundy’s 
Ten-Cent Store,” as he terms the table filled with tariff exhibits in 
the rear of the chamber. As the Senate was being called to order, he 
picked up a brass Chinese dinner gong and placed it on the presiding 
ane desk in place of the gavel, which he tossed into the waste 
asket. 


On Nov. 12, while the Senate considered the lumber 
schedule and discussed the Finance Committee’s proposal 
to admit shingles free of duty, the insurgents arranged 











Nov. 16 1929.] FINANCIAL 


CHRONICLE 


3111 








@ program on the remaining schedules. The “Times” 
from which we quote, went on to say: 


They decided that whenever a schedule comes up, the Finance Com- 
mittee amendments will be discussed first, individual amendments will 
then be debated and after that a substitute for the whole schedule, 
approved by the coalition, will be presented for action. 

The shingle item, an issue particularly for the Northwest, was de- 
bated by Senators Jones, Republican, and Dill, Democrat, both of 
Washington, and Nye, independent Republican, of North Dakota. The 
Washington Senators demanded the defeat of the committee plan to 
tetain shingles on the free list and insisted that the House rate of 25% 
ad valorem be restored. Mr. Nye urged that shingles be admitted free. 

The competition from shingles entering free from Canada was im- 
periling the American industry, the Washington Senators asserted. 

They said that mills in their section were suffering extensive losses. 
Mr. Dill read from corporation income tax returns to support his state- 
ments. 

Senator Copeland, Democrat, of New York, read a letter from the 
Cre-Dipt Company, Inc., of North Tonawanda, N. Y., stating that 
the company preferred to pay a larger price for British Columbia 
shingles, and suggesting that, if the United States placed a tariff on 
Canadian shingles, Canada might retaliate by an even higher export tax 
on logs. 

Senator Nye admitted that American shingle manufacturers had 
lost money. But he asserted that the quarrel of the manufacturers was 
not “with the tariff and Congress, but with the timber owners and 
loggers who have a monopoly of the raw material” and were profiting 
by the situation. 

Vote on the item went over, as Senator Smoot announced that 
Senator Walsh, Democrat, of Massachusetts, who was absent, had 
asked for a chance to speak on the subject. 

The Senate ccjected an amendment by which the Finance Committee 
proposed to increase the rate on putty from three-quarters of a cent 
a pound, as in the House bill, to 1 cent a pound. 

It adopted an amendment by Senator Tydings, Democrat, of Mary- 
land, cutting the committee rates on tinsel wire from 6 cents a pound 
and 10% ad valorem to 6 cents. The tariff on lamé, an article like 
tinsel, was cut from 6 cents and 20% to 6 cents; that on bullions and 
metal threads made of these articles from 6 cents and 35% to 6 cents 
and 20%; that on beltings and other articles made of these goods from 
45% to 30%, and that on woven fabrics of tinsel from 55 to 40%. 


The amendment to keep shingles on the free list was 
accepted by the Senate on Nov. 13, the “Herald Tribune” 
accounts of this stating: 


Shingles on Free List. 

After another long discussion today the Senate acted on the most 
important item of the Wood schedules, the duty on shingles. It voted 
49 to 29 in favor of the Finance Committee amendment for free shingles. 
This is a victory for the coalition, though part of the regulars also 
favored free shingles. The Senate also put logs of fir, cedar, spruce 
-and western hemlock on the free list. The rates of the existing law 
on watches also were adopted by a vote of 51 to 24. 

The insurgent forces, led by Senators William E. Borah and George 
W. Norris, conferred today on adjournment. For obvious political 
reasons, they will continue to urge the Senate to stay in Washington 
and press the tariff bill. But they will not seriously obstruct the 
Jones resolution or try to block a vote on it. Senator Borah indi- 
cated tonight that adjournment was probable. 

Senator Simmons has heretofore said he desires to go home for a 
brief period to give attention to affairs and to rest. He pointed out 
today that the tariff bill may require six weeks in the regular session 
and that, as a result, the regular session may last until July or August, 
with little chance for Senators to rest in the mean time. 


Proposes Farm Rate Study. 


Senator Simmons has proposed to Senator Reed Smoot, chairman of 
the Finance Committee, that the agricultural schedule be taken up and 
disposed of before adjournment and that the sugar and tobacco schedules 
be laid aside temporarily. 

Senators Gerald P. Nye and David Walsh spoke at length today 
against duty on shingles. Senator Wesley Jones, of Washington, then 
offered an amendment to the shingles paragraph of the House, reducing 
the rate from 25 to 10% ad valorem. On a division Vice-President 
Curtis announced the Jones amendment was agreed to. 


Logs on Free List. 

Later in the day the question of the duty on logs, of fir, cedar, spruce 
and Western hemlock was taken up. Senators Jones and C. C. Dill, of 
Washington, led the debate and urged the need of a duty, which was 
fixed at $1 a 1,000 feet in the House bill. The Finance Committee put 
logs on the free list. Arguments for a duty on logs were much similar 
to those advanced for a duty on shingles and emphasized the idea of 
competition with Canada. The Senate, however, took the same view 
as to logs as it did of shingles and voted to put them on the free list 
without a roll call. 

Senator A. W. Barkley, of Kentucky, led an attack on the Finance 
Committee amendments to the watch rates. On a vote the rates of exist- 
ing law as to watches were adopted on motion of Senator Barkley. 








President Hoover in Armistice Day Address Expresses 
Hope for Reduction in Navies as Relief to Eco- 
nomic Burdens of All Peoples—Holds Food Ships 
Should Be Free of Any Interference in Times of 
War. 

In an Armistice Day address, Nov. 11, in the Washington 
(D. C.) Auditorium, President Hoover declared it to be 
the desire of the United States “to see all humanity relieved 
of the hideous blight of war and of the cruelties and in- 
justices that lead to war.” “Our ideals and our hopes,” 
he said, “are for the progress of justice through the entire 
world.” And he added: “We are interested in all methods 
that can be devised to assure the settlement of all contro- 
versies between nations.” “No one denies,” said the Presi- 
dent, “that the maintenance of great armament is a burden 
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upon the backs of all who toil.” “The expenditure for it,” 
the President went on to say, “curtails vast projects of 
human betterment which governments might undertake. 
Every man under arms means that some other man must 
bear an extra burden somewhere. But a greater cost is 
the ill-will resulting from rivalry between nations in con- 
struction of armaments. It is first and foremost to rid 
ourselves of this danger that I have again initiated naval 
negotiations. I have full confidence in the success of the 
conference which will assemble next January.” ‘The Presi- 
dent declared that “we will reduce our naval strength in 
proportion to any other.” Having said that, he continued: 
“It only remains for others to say how low they will go. 
It cannot be too low for us.” Injecting into his speech the 
subject of the so-called “freedom of the seas,” the President 
pleaded for “the rights of private citizens to trade in times 
of war,” for, he observed, “there is to-day complete freedom 
of the seas in times of peace.” “If,” said the President, “the 
world succeeds in establishing peaceful methods of settle- 
ment of controversies, the whole question of trading rights 
in time of war becomes a purely academic discussion. Peace 
is its final solution. 

“But I am going to have the temerity to put forward an 
idea which might break through the involved legal questions 
and age-old interpretations of right and wrong by a prac- 
tical step which would solve a large part of the intrinsic 
problem. It would act as a preventive as well as a limita- 
tion of war. I offer it only for the consideration of the 
world. I have not made it a governmental proposition to 
any nation and do not do so now.” “For many years,” the 
President stated, “I have held that food ships should be 
made free of any interference in times of war. I would 
place all vessels laden solely with food supplies on the same 
footing as hospital ships. The time has come when we 
should remove starvation of women and children from 
the weapons of warfare.” The President declared that “the 
fear of an interruption in sea-borne food supplies has pow- 
erfully tended toward naval development in both importing 


and exporting nations.” He further asserted: 

“In all important wars of recent years to cut off or to protect such 
supplies has formed a large element in the strategy of all combatants. We 
can not condemn any one nation; almost all who have been engaged in war 
have participated in it. The world must sooner or later recognize this as 
one of the underlying causes of its armed situation, but, far beyond this, 
starvation should be rejected among the weapons of warfare.” 


The President’s speech, delivered under the auspices of 
the American Legion, follows: 


My Fellow Countrymen: 

Eleven years have gone by since the day of the armistice, when the guns 
ceased firing. It was a day of thanksgiving that marked the ending of the 
shambles of the trenches. 

For us it will be remembered always as a day of pride; pride in the 
memory of those who suffered and of those who made the last sacrifice 
of life in that great cause, pride in the proven valor of our army and 
navy; pride in the greatness of our national strength; pride in the high 
purpose for which we entered the war, and pride that we neither wanted 
nor got from it anything of profit for ourselves. Those stirring memories 
will always remain, and on each Armistice Day will glow again. 

From the war we have two paramount obligations. We owe to those who 
suffered and yet lived an obligation of national assistance, each according 
to his need. We owe it to the dead that we redeem our promise that their 
sacrifice would help bring peace to the world. The nation will discharge 
its obligations. 

The men who fought know the real meaning and dreadfulness of war. 
No man came from that furnace a swash-buckling militarist. Those who 
saw its realities and its backwash in the sacrifice of women and children 
are not the men who glorify war. They are the men who pray for peace 
for their children. But they rightly demand that peace be had without 
the sacrifice of our independence or of those principles of justice without 
which civilization must fail. 

Such a sacrifice of freedom and justice is the one calamity greater 
than war. The task of statesmen is to build a rvad to peace which avoids 
both of these calamities. This road requires preparedness for defense; it 
equally requires preparedness for peace. 

Outlook for Peace More Bright than for Half Century. 

The world to-day is comparatively at peace. The outlook for a peaceable 
future is more bright than for half a century past. Yet, after all, it is an 
armed peace. The men under arms, including active reserves in the world, 
are almost 30,000,000 in number, or nearly 10,000,000 more than before 
the great war. 

Due to the Washington Arms Conference and the destruction of the 
German Navy, the combatant ships in the world show some decrease since 
the war. But aircraft and other instruments of destruction are far more 
potent than they were even in the great war. 

There are fears, distrusts and smoldering injuries among nations which 
are the tinder of war. Nor does a single quarter of a century during all 
the ages of human experience warrant the assumption that war will not 
occur again. 

Gloomy as this picture may be, yet we can say with truth that the 
world is becoming more genuinely inclined to peace; that the forces of 
imperial domination and aggression, of fear and suspicion, are dying down; 
that they are being replaced with tthe desire for security and peaceful 
development. The old objectives of tortuous diplomacy are being replaced 
with frank and open relations directed to peace. There is no more sig- 
nificant step in this progress than the solemn covenant that civilized 
nations have now entered to renounce war and to settle disputes by pacific 
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means. It is this realignment of the mind of the world that gives the 
hope of peace. ; 

But peace is not a static thing. To maintain peace is as dynamic in 
its requirements as is the conduct of war. We cannot say, “Let there be 
peace,” and go about other business. Nor are the methods by which peace 
is to be maintained and war prevented to be established by slogans or by 
abstract phrases or by academic theory. 

Progress toward peace can be attained only as a result of realistic 
practical daily conduct among nations, It can be the result only of a 
frank recognition of forces which may disturb peace. 

For instance, we must realize that our industrial life, our employment, 
our comfort and our culture depend greatly upon our interchange of goods 
and ideas with other nations. We must realize that this interchange cannot 
be carried on unless our citizens are flung into every quarter of the globe 
and the citizens of every other nation are represented in our country. 

We must realize that some of them will get into trouble somewhere. 
Certainly their troubles will multiply if other nations are at war. We 
have an obligation and every other nation has an obligation to see to 
the protection of their lives and that justice is done to them so long as 
they comply with the laws of the countries in which they reside. From 
all these relationships frictions and controversies will arise daily. 








Kellogg Pact Reaffirms Root Doctrine. 


By our undertaking under the Kellogg pact, to use only pacific means to 
settle such controversies as these, we have again reaffirmed the doctrine 
enunciated by that far-sighted statesman, Mr. Elihu Root, in his famous 
declaration at Rio de Janeiro in 1907. At that time he announced that 
we would not use war or warlike means to enforce or collect upon private 
business contracts. It is our settled policy. 

But there are other more deep-seated and more dangerous forces which 
produce friction and controversy than these eruptions over the rights of 
citizens. We must realize that there are many unsolved problems of 
boundaries between nations. There are peoples aspiring to a greater measure 
of self-government. 

There are the fears of invasion and domination bequeathed to all 
humanity from its former wars. There are a host of age-old controversies 
whose spectres haunt the world, which at any time may touch the springs 
of fear and ill-will. 

We must frankly accept the fact, therefore, that we and all the nations 
of the world will be involved, for all future time, in small or great 
controversies and frictions arising out of all of these multiple causes. 
In these controveries lurk the subtle danger that national temper at any 
moment may become aheat and that emotion may rise to the flaming 
point. Therefore, peace must be the result of unceasing endeavor. 

I have said that recently we have covenanted with other civilized nations 
not only to renounce war as an instrument of national policy, but also 
we have agreed that we shall settle all controversies by pacific means. 
But the machinery for pacific settlement of disputes among nations is, 
as yet, inadequate. We need to strengthen our own provisions for it. 
Our State Department is the first of these means. It must be strengthened 
and supported as the great arm of our government dedicated to the 
organization of peace. We need further to extend our treaties with other 
countries providing methods for reference of controveries to conference, 
to inquiry as to fact, or to arbitration, or to judicial determination. 

We have need to define the rules of conduct of nations and to formulate 
an authoritative system of international law. We have need under proper 
reservations to support the World Court in order that we may secure 
judicial determination of certain types of controversies and build up 
precedents which add to the body of international law. By these agencies 
we relegate a thousand frictions to orderly processes of settlement and 
by deliberation in action we prevent their development into national 
inflammation. 

We are also interested that other nations shall settle by pacific means 
the controversies arising between them. From every selfish point of view 
the preservation of peace among other nations is of interest to the United 
States. In such wars we are in constant danger of entanglement because 
of interference with the widespread activities of our citizens. 


United States Interested in All Methods for Settlement of Controversies 
Between Nations. 

But of far more importance than this, our ideals and our hopes are for 
the progress of justice through the entire world. We desire to see all 
humanity relieved of the hideous blight of war and of the cruelties and 
injustives that lead to war. We are interested in all methods that can 
be devised to assure the settlement of all controversies between 
nations. 

There are to-day two roads to that end. The European nations have, by 
the Covenant of the League of Nations, agreed that if nations fail to 
settle their differences peaceably, then force should be applied by other 
nations to compel them to be reasonable. We have refused to travel this 
road. We are confident that at least in the Western Hemisphere public 
i will suffice to check violence. This is the road we propose to 

avel. 

What we urgently need in this direction is a further development of 
methods for reference of unsettled controversies to joint inquiry by the 
parties, assisted by friendly nations, in order that action may be stayed 
and that the aggressor may be subjected to the searchlight of public 
opinion. 

And we have another task equally great as the settlement of incidental 
controversies. We must, where opportunity offers, work steadfastly to 
remove the deeper causes and fractions which lead to disputes and ill-will. 

One of those causes is competition in armament. In order to stir a 
nation to the expenditures and burdens of increased armament, some 
danger and some enemy must be envisaged. Fears and distrust must be 
used as a goad to stir the nation forward to competitive effort. 

Confidence in Success of Conference for Limitation of Naval Armament. 

No one denies that the maintenance of great armament is a burden 
upon the backs of all who toil. The expenditure for it curtails vast 
projects of human betterment which governments might undertake. Every 
man under arms means that some other man must bear an extra burden 
somewhere. But a greater cost is the ill-will resulting from rivalry 
between nations in construction of armaments. 

It is first and foremost to rid ourselves of this danger that I have 
again initiated naval negotiations. I have full confidence in the success 
of the conference which will assemble next January. In setting up this 
conference we have already agreed with Great Britain that there shall 
be a parity in naval strength between us. 

I am in hopes that there will be a serious reduction in navies as a 
relief to the economic burdens of all peoples. And I believe that men and 
women throughout the world demand such reduction. We must reduce and 
limit warships by agreement only. I have no faith in the reduction of 
armaments by example alone. 





Until such time as nations can build the agencies of pacific settlement 
on stronger foundations; until fear, the most dangerous of all national 
emotions, has been proved groundless by long proof of international 
honesty; until the power of world public opinion as a restraint of 
aggression bas had many years of test, there will not have been established 
that confidence which warrants the abandonment of preparadness for 
defense among nations. To do so may invite war. 

I am for adequate preparedness as a guaranty that no foreign soldier 
shall ever step upon the soil of our country. 

Our nation has said with millions of voices that we desire only defense. 
That is the effect of the covenant we have entered into, not to use war 
as an instrument of national policy. No American will arise to-day and 
say that we wish one gun or one armed man beyond that necessary for 
the defense of our people. To do so would create distrust in other 
nations, and also would be an invitation to war. Proper defense requires 
military strength relative to that of other nations. We will reduce our 
raval strength in proportion to any other. Having said that, it only 
remains for the others to say how low they will go. It cannot be toe 
low for us. 

Freedom of Seas. 

There is another of these age-old controversies which stir men’s minds 
and their fears. That is the so-called freedom of the seas. In reality 
in our day it is simply the rights of private citizens to trade in time of 
war, for there is to-day complete freedom of the seas in times of peace. 

If the world succeeds in establishing peaceful methods of settlement 
of controversies, the whole question of trading rights in time of war 
becomes a purely academic discussion. Peace is its final solution. 

But I am going to have the temerity to put forward an idea which might 
break through the involved legal questions and age-old interpretations of 
right and wrong by a practical step which would solve a large part of the 
intrinsic problem. It would act as a preventive as well as a limitation of 
war. I offer it only for the consideration of the world. 

I have not made it a governmental proposition to any nation and do 
not do so now. I know that any wide departure from accepted ideas 
requires long and searching examination. No idea can be perfected except 
upon the anvil of debate. This is not a proposition for the forthcoming 
naval conference, as that session is for a definite purpose, and this pro- 
posal will not be injected into it. 

Food Ships Should be Freed of Interference in Times of War. 

For many years, and born of a poignant personal experience, I have held 
that food ships should be made free of any interference in times of war. 
I would place all vessels laden solely with food supplies on the same 
footing as hospital ships. The time has come when we should remove 
starvation of women and children from the weapons of warfare. 

The rapid growth of industrial civilization during the past half century 
has created in many countries populations far in excess of their domestic 
food supply and thus steadily weakened their natural defenses. As a 
consequence, protection for overseas or imported supplies has been one of 
the most impelling causes of increasing naval armaments and military 
alliances. Again, in countries which produce surplus food their economic 
stability is also to a considerable degree dependent upon keeping open 
the avenues of their trade in the export of such surplus, and this again 
stimulates armament on their part to protect such outlets. 

Thus the fear of an interruption in sea-borne food supplies has powerfully 
tended toward naval development in both importing and exporting nations. 
In all important wars of recent years, to cut off or to protect such supplies 
has formed a large element in the strategy of all combatants. 

We cannot condemn any one nation; almost all who have been engaged 
in war have participated in it. The world must sooner or later recognize 
this as one of the underlying causes of its armed situation, but, far beyond 
this, starvation should be rejected among the weapons of warfare. 

To those who doubt the practicability of the idea, and who insist that 
agreements are futile for the purpose of controlling conduct in war, I 
may point out that the Belgian Relief Commission delivered more than 
2,000 shiploads of food through two rings of blockade and did it under 
neutral guarantees continuously during the whole World War. 

Protection of Food Movements in War Time Would Lessen Pressure for 


Naval Strength. 


The protection of food movements in time of war would constitute a 
most important contributions to the rights of all parties, whether neutrals 
or belligerents, and would greatly tend toward lessening the pressure for 
naval strength. Foodstuffs comprise about 25% of the commerce of the 
world, but would constitute a much more important portion of the trade 
likely to be interfered with by a blockade. 

Men of good-will throughout the world are working earnestly and 
honestly to perfect the equipment and preparedness for peace. But there 
is something high above and infinitely more powerful than the work of all 
Ambassadors and Ministers, something far mere powerful than treaties 
and the machinery of arbitration and conciliation and judicial decision, 
something more vital than even our covenants to abolish war, something 
more mighty than armies and navies in defense. 

That is to build the spirit of good-will and friendliness, to create respect 
and confidence, to stimulate esteem between peoples—this is the far 
greatest guarantee of peace. In that atmosphere all controversies become 
but passing incidents of the day. Nor does this friendliness, respect and 
esteem come to nations who behave weakly or supinely. It comes to those 
who are strong but who use their strength not in arrogance or injustice. 
It is through these means that we establish the sincerity, the justice and 
the dignity of a great people. That is a new vision of diplomacy that is 
dawning in the world. 

The colossal power of the United States overshadows scores of freedom- 
loving nations. Their defense against us is a moral defense. To give to 
them confidence that with the high moral sense of the American people 
this defense is more powerful than all armies or navies is a sacred duty 
which lies upon us. 

It has been my cherished hope to organize positively the foreign relations 
of the United States on this high foundation and to do it in reality, not 
simply in diplomatic phrases. The establishment of that relationship is 
vastly more important than the mere settlement of the details of any of 
our chronic international problems. 

In such pure air and in that alone can both sides with frankness and 
candor present their points of view and either find just formulas for settle- 
ment, or, alternatively, agree to disagree until time finds a solution. We 
have in recent years heard a vast chatter of enmity and criticism both 
within and without our borders where there is no real enmity and no 
conflict of vital interest and no unsolvable controversy. 

It is a homely parallel, but equally true, that relations between nations 
are much like relations between individuals. Questions which arise 
between friends are settled as the passing incidents of a day. The very 
same questions between men who distrust and suspect each other may 
lead to enmity and conflict. 
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It was in this endeavor that I visited the Presidents of the South 
American republics. That is why I welcomed the visit of the Prime 
Minister of Great Britain to the United States. 

All these men have talked of their problems in a spirit charged with the 
gravest responsibility, not only for our own relations but for the peace and 
safety of the world. We have thought out loud together-as men cannot 
think in diplomatic notes. 

We made no commitments. We drove no discussion to final conclusion. 
We explored the areas of possible constructive action and possible con- 
troversy. We examined the pitfalls of international relations frankly 
and openly. With this wider understanding of mutual difficulties and 
aspirations we can each in our own sphere better contribute to broaden 
good-will, to assist those forces which make for peace in the world, to 
curb those forces which make for distrust. Thereby do we secure the 
imponderable yet transcendent spiritual gains which come from successful 
organization of peace and confidence in peace. That is why I have 
endeavored to meet the leaders of their nations, for I have no fear that we 
are not able to impress every country with the singie-minded good-will 
which lies in the American heart. 








F. H. Warder, Formerly New York State Superin- 
tendent of Banks, Convicted of Accepting Bribe 
Following Inquiry into City Trust Co. Affairs— 
Sentenced to Five to Ten Years. 


A prison sentence of five to ten years was imposed on 
November 8 on Frank H. Warder, formerly New York State 
Superintendent of Banks. The sentence was pronounced by 
Justice Arthur S. Tompkins of the New York State Supreme 
Court. It followed the verdict of a jury in the Supreme 
Court, which on November 5 found the former State Bank 
Superintendent guilty of accepting a bribe of $10,000 from 
the late Francesco M. Ferrari, President of the City Trust 
Co. of New York, which closed its doors early this year, as 
was detailed in these columns March 23, page 1840. The 
resignation of Mr. Warder as Superintendent was reported 
in our issue of April 27, page 2747, and charges preferred 
against him as a result of the failure of the trust company 
were noted in our June 22 issue, page 4095. Regarding his 
conviction we quote the following from the ‘“Herald- 
Tribune” of November 6: 


A jury in Supreme Court found Frank H. Warder, former State Banking 
Superintendent, guilty yesterday of accepting a $10,000 bribe in connection 
with the collapse of the City Trust Co. The verdict was reached at 5:22 
Pp. m., after four hours and forty minutes of deliberation. 

The maximum penalty for this felony is ten years’ imprisonment and $5,- 
000 fine. Justice Arthur S. Tompkins immediately announced that he 
would give Warder’s counsel until 3 p. m. Friday to make any motions and 
then sentence will be imposed. Pending sentence, Warder’s freedom was 
continued in $30,000 bail. 

James I. Cuff, Warder’s counsel, said he would enter an appeal im- 
mediately, and was confident that he could obtain a reversai. There are, 
however, ten other charges pending against Warder, seven of them alleging 
the acceptance of bribes or gratuities. 

Warder received the decision with a stony countenance, maintaining the 
same fixed expression he has kept throughout the two weeks of the trial. 
His daughter, Virginia, who attended every session of the case and who 
took the stand on several occasions in defense of her father, was not present. 

As the clerk of the court asked the foreman, James Waite, an insurance 
broker, if a verdict had been reached, Warder moved a bit closer to his 
counsel and stared fixedly at the juryman. Nor did he even wink an eye- 
lash when the foreman announced that the jury had found him guilty of 
accepting a $10,000 bribe. On a second count, however, which charged 
Warder with accepting the same $10,000 as a gratuity, he was found not 
guilty. 

Cuff immediately made the formal motion that the verdict be set aside 
as not being in accordance with the weight of the evidence, which Justice 
Justice Tompkins denied. 

Cuff then moved that every member of the jury be polled on his decision, 
and as each of them was asked by the clerk of the Court what his verdict 
was he replied *‘ Guilty.’’ 

Warder was then ordered forward by the clerk to give his pedigree and 
his replies were so low that they scarcely could be heard by the clerk him- 
self. 

Warder was the first of the nearly two dozen persons accused of offenses 
in relation to the wrecking of the City Trust Co. whose cases had reached 
the trial stage. He had been indicted on 11 different charges, eight of 
which alleged acceptance of bribes or gratuities and the other three citing 
misdemeanors. 

First of Bribery Charges. 

In the present case he was being tried on the first of the bribery charges, 
it being specifically alleged that he accepted a bribe of $10,000 from Fran- 
cesco M. Ferrari, the late President of the defunct City Trust Co., in return 
for refraining from examining the bank’s books. ‘The bribe was alleged 
to have been given to Warder on the evening of Sept. 21 1928. The in- 
dictment also, as an alternative, accused Warder of having accepted the 
money as a gratuity, the offense in either case carrying the same penalty. 
The jury by its verdict found him guilty of accepting the $10,000 as a bribe. 

It was learned later that the jury took three informal votes, each one of 
which brought a vote of eieven for conviction and one for acquittal. About 
an hour before the final verdict was reached the panel asked for a copy of 
the indictment and the Judge’s charge to the jury. The formal vote then 
brought the decision for conviction. 

The testimony in the course of the trial was to the effect that for at least 
two years before the crash of the City Trust Co., on Feb. 11 last, its affairs 
had been in extremely shaky condition, that hundreds of thousands of dol- 
lars worth of notes and other financial paper in its coffers were worthless, 
and that Ferrari had been manipulating its accounts to the detriment of 
the stockholders and depositors for the enrichment of himself and others. 


Books Not Examined. 

Although an institution under the jurisdiction of the State Banking 
Department, it was testified that the books had not been scrutinized 
regularly by bank examiners in accordance with the banking regulations, 
and that especially in the early part of 1928 no examination had been 
made at all. 





The State’s witnesses placed on the records a full story of the alleged 
intimate relations that had existed between Ferrari and Warder for many 
years prior to the bank’s ruin, citing numerous instances of gifts that 
Ferrari had made to Warder, or his family, supposedly for official favors 
up to within a few months of the bank's collapse. 

During the 1928 period it was recounted by Gennaro Dell’Osso, a brother- 
in-law of the late City Trust head, that he had taken no less than $73,000 
in cash to Warder at his home at 425 Riverside Drive in behalf of Ferrari, 
and that he had taken numerous other envelopes to the banking super- 
intendent, the contents of which he was not aware. 


Given $10,000 by Ferrari. 

Respecting the specific $10,000 bribe, it was shown that George Ziniti, 
an aid of Ferrari, at the Atlantic State Bank branch, in Brooklyn, of the 
City Trust, had taken the money from this branch’s vaults and brought 
it to Ferrari’s home at Bay Ridge, where in the presence of a Dr. Salvatore 
Marino, Ziniti handed the money in an envelope to Ferrari. Dr. Marino 
said that he saw Ferrari count the money and hand it to Dell’Osso for 
delivery to Warder. Dell’Osso said he handed it personally to Warder some 
time after 5 o’clock on that September day. 

George W. Egbert, Warder’s chief bank examiner, testified that despite 
his urgent suggestions that the Ferrari banks needed watching, that its 
affairs were in a precarious condition, Warder ordered him to hold up 
scrutiny of its books. 

The crash came shortly after Ferrari’s death on Feb. 1. Between this 
date and the closing of the bank on Feb. 11, it was pointed out that Warder 
was feverishly trying to get another banking group to take over the Ferrari 
institution’s affairs without avail. 

That Warder’s leniency toward this institution and the maintenance of 
closed eyes to its rocky condition was not without its reason was the con- 
tention of the prosecution in the present trial. 

Evidence was introduced to show that Warder was profiting from the 
bounty of the bank’s President. His daughter, Virginia, it was shown, had 
received a gift of a Chrysler automobile. On the occasion of a visit of 
Warder and his wife to Atlantic City, the hotel bill was paid by Ferrari. 
Several trips to Europe by Warder’s family were financed from Ferrari's 
pockets, and almost all the household furniture installed in the Warder 
Riverside Drive apartment had been placed there ag a gift from the now 
dead bank head. 

It was recounted that $2,000 worth of Oriental rugs had been placed in the 
Warder home by Ferrari, that he had given the Warder family a costly set 
of imported furniture, a piano and an electrical refrigeratcr, and that Fer- 
rari had presented Mrs. Warder with a gift of ten shares of stock in the City 
Trust which she later had listed under her maiden name and transferred to 
one James L. Miller, a manager of the Worth Street branch of the Chase 
National Bank. This acceptance of stock by the family of the Bankirg 
Superintendent from a bank coming under the latter’s jurisdiction was de- 
clared by the prosecution to be in itself a violation of the banking laws. 

Much of this testimony had been brought out at the hearings before 
Moreland Act Commissioner Moses, who began his inquiry in the case upon 
request of Governor Roosevelt in the middle cf last May. In his repcrt cf 
Warder’s relations to the affairs of the bank to Governor Roosevelt, Com- 
missioner Moses referred to Warder as a ‘‘faithless public official’ and a 
“Ferrari catspaw.”’ 

Warder resigned from his post as State Banking Superintendent in April, 
before the Moreland Act Commissioner began to make his revelations, and 
he was indicted by the grand jury soon afterward, the investigation of 
Commissioner Moses interrupting a trip to Europe which, it was said, 
Warder then was secretly preparing to make. 

Mrs. Anna I. Warder, the former Superintendent's wife, died in May just 
before the Moreland inquiry got under way. It had proposed to call her 
as a witness. 

Blamed Subordinates. 

Warder’s defense to the charges was a denial that he had ever received any 
money from Ferrari, directly or indirectly, at any time. He insisted that 
he was not himself qualified as a bank examiner and that he had to depend 
upon his subordinates for information relating to the bank’s affairs. Espe- 
cially was he dependent upon George W. Egbert, the chief bank examiner, 
who said that Warder ordered him to withhold examination of the bank’s 
books. Warder said that Egbert had not informed him of the bank’s condi- 
tion until a few weeks before its collapse. Besides, the men who were 
testifying against him were unprincipled scoundrels themselves, his attorney 
argued, and should not be believed. 


Daughter Reads from Diary 


His daughter, Virginia, brought a diary to the stand with her and through 
it related that on the night that Dell’Osso is supposed to have given her 
father the money, they were dining at the Travers Island House of the New 
York Athletic Club. But the prosecutor argued that it would easily have 
been possible for Dell’Osso to have delivered the money around 5.30 p. m. 
to 6 o’clock before the family went to dinner. 

As for the gifts received from Ferrari, Warder contended that his fam- 
ily accepted them without his permission or knowledge, but his attorney 
admitted to the jury that this attitude of his client was a ‘‘serious error”’ 
and that no man in his senses would have permitted it. 

Justice Tompkins, in his charge to the jury yesterday, told the talesmen 
that Warder could not thrust the blame for omitting examination of the 
bank’s books upon his subordinates, that the law specifically placed the re- 
sponsibility upon Warder’s shoulders. 

In the last analysis it was a question of whom to believe, Warder and his 
daughter, or the state’s witnesses. And then he concluded with this in- 
junction: ‘‘Now gentlemen, give to this defendant every right to which he 
he is entitled under the law—the presumption of innocence, the benefit of 
every reasonable doubt upon every phase of the case, and at the same time 
give to the people of the State, to the depositors in our banks and trust 
companies and to all who rely, and have a right to rely, upon the honesty 
and integrity of men in public office—give to all the protection, the safe- 
guard, that the just and the fearless enforcement of the law provides and 
affords.”’ 

The prosecutor has not yet indicated what move he will make in regard to 
the other ten indictments hanging over Warder’s head. 


The report of Robert Moses, Moreland Commissioner, on 
the investigation into the failure of the City Trust, was re- 
ferred to at length in our issue of July 13, page 219. The 
New York “Times” of November 9, in its account of the sen- 
tence pronounced by Justice Tompkins, stated that the latter 
instructed that the former Superintendent be held in the 
custody of the Sheriff for thirty days to enable his attor- 
ney to prepare an application for a certificate of reason- 
able doubt, which will be presented pending appeal. If this 
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certificate is signed by a Supreme Court Justice it will per- 
mit Mr. Warder’s release in bail. 
The “Times” account of November 9 likewise said: 


Sobs After Leaving Court. 


Mr. Warder, who is 63 years old, accepted the prison sentence stoically. 
His face was drawn and tired but showed no emotion when he heard his 
sentence. It was not until he had been marched to the Sheriff's room before 
his walk across the ‘Bridge of Sighs’’ to the Tombs that his composure 
broke. ‘Then bemoaning the fact that his motherless daughter was left 
alone, he leaned forward with his head in his hands and sobbed. 

When court was convened James I. Cuff, Warder’s friend and counsel, 
rose to make his formal motions. He made them half heartedly, as though 
realizing the futility, without removing his overcoat and with his hands 
jammed in his trousers pockets. He asked that the verdict be set aside as 
contrary to the evidence, contrary to law, and asked permission to file a 
brief on the motion to set aside the verdict. 

Justice Tompkins denied all motions and then Mr. Cuff made his plea for 
mercy Emotion choked him and it was a simple sincere statement void 
of rhetoric. 

“There is nothing in regard to this defendant that I can add,’’ Mr. Cuff 
said, ‘which your Honor does not already know as a result of the evidence 
in this case. You know his age. I think we will all agree that he has 
suffered greatly in the last eight or nine months. This trouble has cost him 
his wife; his daughter, who is in poor health, is going to be left alone: he has 
lost everything that a man desires in this world, his friends and his career. 
I hope you will take this into consideration.” 

“Of course, this case is a very said one,”’ Justice Tompkins agreed, “* but 
the defendant's position was a high and important one in the community. 
His erring was the greater therefore. I am also taking into consideration 
the seven or eight other indictments which, in view of the sentence I am 
about to pronounce, will probably never be pressed. I must give a sentence 
under the law which is not less than one-half of the maximum sentence, and 
since he is a first offender, it must also be an indeterminate one.”’ 

The Justice Tompkins pronounced the sentence of five to ten years. 
There was a murmur in the court room and he rapped for order. Warder, 
dressed in a dark blue suit and a tan overcoat, stood during the proceedings. 
He blinked rapidly when the term was imposed, but did not move or change 
expression. 

Just before sentence was imposed, Warder pleaded not guilty to an 
additional bribery indictment, which was returned against him just before 
the opening day of his trial, but which at his request was held up in order 
not to create additional prejudice. 


Search for His Money to Begin. 


With Mr. Warder on his way to prison, steps are being taken to learn 
what became of the money he received from Ferrari. He testified on the 
stand that he knew nothing of where his wife kept their safe deposit vaults 
and had made no attempt to learn since her death. Letters will be re- 
ceived today by 1,500 banks, brokers and safe deposit companies asking 
if Frank H. Warder, Anna I. Warder (Mrs. Frank H. Warder), Virginia 
Warder and Anna I. Coghlan have accounts or safe deposit vaults either 
under their own or assumed names. The letter says: 

“In connection with the investigation of the affairs of the City Trust 
Co., the following information is needed by this office and, in order to 
avoid the trouble and delay of issuing subpoenas, we request that you 
furnish this office at once with the following information in answer to the 
following questions."’ 

The letter was sent on the letterhead of the District Attorney's office. 
District Attorney Banton refused to discuss the letter, but it was assumed 
that a search is being made for assets and also for further evidence which 
may incriminate others. 

The District Attorney is ready to push the trial of former Judge Francis 
X. Mancuso and other directors of the City Trust who have been indicted 
for participating in a fraudulent insolvency. 

Demurrers have been filed by attorneys for the defendants, Isidore 
Siegeltuch, Leonard Rose, Salvatore Soraci and Francis 8. Paterno. Jus- 
tice Tompkins said yesterday that he would hear arguments on the de- 
murrers at his chambers in Nyack next Friday evening. Mr. Mancuso 
has resumed the private practice of law with Frank Aranow at 84 William 
St. Mr. Aranow is representing him in the proceedings before Justice 
Tompkins. 


From the “Times” of November 14 we take the following: 


Steps to obtain the release on bail of Frank H. Warder, now serving a 
sentence of from five to ten years for accepting a bribe while Superin- 
tendent of Banks, were begun yesterday. James I. Cuff, Mr. Warder’s 
attorney, filed an order yesterday signed by Supreme Court Justice Frank- 
enthaler requiring District Attorney Banton to show cause why a certifi- 
cate of reasonable doubt should not be granted pending appeal. The order 
will be argued before Justice McGoldrick this afternoon in Supreme Court. 

Mr. Cuff had previously filed notice of appeal. In his petition he cites 
55 instances of alleged error on which his application for a certificate of 
reasonable doubt is premised. He declares that Justice Arthur 8. Tomp- 
kins made erroneous rulings in admitting evidence offered against the de- 
fendant and in rejecting evidence offered in his behalf. He says that ‘‘there 
are serious errors which call for a reversal of the judgment for conviction 
and require the issuance of a certificate of reasonable doubt.” 

Although Mr. Warder was sentenced to Sing Sing prison, Justice Tomp- 
kins permitted him to be held at the Tombs prison for 30 days pending Mr. 
Cuff’s efforts to get a certificate of reasonable doubt. 

One of the objections concerns the testimony of J. Vincent Labate on 
the delivery of an envelope to Mrs. Warder. This testimony was before 
the jury three days before the Court ruled it out as inadmissible. 

The attorney also objects to the admission of testimony relating to a 
Proposed trip of Mr. Warder to Europe “for the purpose of establishing 
flight as evidence of consciousness of guilt."" and to Gennaro Dell-Osso’s 
testimony concerning a scene in a dark room at 15 Park Row last January 
between Mr. Warder and the late Francesco Ferrari. Testimony as to 
the delivery of chickens and eggs at Mr. Warder’s home, 425 Park Avenue, 
is objected to, while the attorney also contends that Justice Tompkins was 
in error in ruling as a matter of law that Dell’Osso was not an accomplice. 








John J. Raskob Made Acting Chairman of County 
Trust Co. of New York Following Suicide of Presi- 
dent James J. Riordan—State Superintendent of 
Banks Reports Company “Wholly Liquid’’—Con- 
fidence in Institution Indicated in Increased 
Deposits. 

Attributed to depression, or temporary insanity, resulting 
from possible personal losses, the death of James J. Rior- 





dan, President of the County Trust Co., at 8th Avenue and 
15th Street, this city, has been deeply deplored by his 
associates and friends. Mr. Riordan died at his home on 
Nov. 8, from a self-inflicted pistol shot, but news of his 
death was not made public until 20 hours later for fear 
of an adverse effect on the depositors of the institution. 
It was after the close of banking hours on Saturday, Nov. 9, 
that the public was made aware of Mr. Riordan’s death, 
and with the opening of the doors of the trust company 
on Monday morning, Nov. 11, the reassuring statements 
of the condition of the institution, issued in the meantime, 
served to result in the company receiving deposits of 
$700,000 in excess of the withdrawals on Nov. 11. From 
the “Times” of’ Nov. 10 we take the following: 


Dr. Charles Norris, Chief Medical Examiner, did not disclose the suicide 
until noon yesterday, when the informed Police Commissioner Grover A. 
Whalen. Dr. Norris said he withheld the news until after the trust com- 
pany closed for the day that its patrons might not be alarmed to the 
bank’s disadvantage. 

The Medical Examiner said he was requested to take this unusual step 
by the family of the dead man and by Mr. [Alfred E.] Smith and William 
F. Kenny, wealthy contractor and another close friend of Mr. Riordan. 
They urged the danger to the bank. A brother-in-law of the banker, 
J. P. Geagan, overwhelmed by the tragedy, asked Dr. Norris not to report 
the death as a suicide. 

Dr. Norris said he was in duty bound to disclose the facts. The 
Medical Examiner said that when he reached the Riordan home the pistol 
used by the banker was missing. He demanded it, and Mr. Geagan pro- 
duced it. It was the weapon usually kept in the cashier’s desk at the bank. 

Mr. Smith was dazed last night at the tragic end of his friend. He told 
reporters that Mr. Riordan had never asked him for financial aid. The 
former Governor denied that he had joined in asking Dr. Norris to keep 
the suicide secret until after the bank closed. Mr. Smith and other direc- 
tors declared the trust company’s financial position to be strong. 

Broderick Says Bank is Sound. 

Joseph A. Broderick, State Superintendent of Banks, announced that 
the County Trust Oo. was in sound condition, as the directors assembled 
in the bank building, 8th Avenue and 15th Street. Among the directors 
are Mr. Smith, Vincent Astor, John J. Raskob, chairman of the Democratic 
National Committee, and Arthur Lehman. 

The death came as a shock to Mr. Riordan’s business and political 
friends, who knew his usual jovial disposition. Governor Franklin D. 
Roosevelt, informed of the suicide at a luncheon yesterday, murmured, 
“Tt’s terrible!’”? Lieut. Gov. Herbert H. Lehman was too stunned to com- 
ment. Other friends refused at first to credit the news. 

Business associates, however, revealed that Mr. Riordan had been nervous 
and worn for two weeks. He had been under treatment for extreme 
nervous exhaustion and some of his closest associates had feared that his 
mind might give way. It was during this period that reports were circulated 
that he had been virtually wiped out in the market crash of a week ago 
Thursday. On that day, it was said, Mr. Riordan raised $200,000 to cover 
margin demands. Other friends, however, denied that he was in financial 
straits. 

The board of directors of the trust company, in a formal statement, 
said that the death of Mr. Riordan, ‘‘which was due solely to the state 
of his health, which had collapsed,’’ would in no wise affect the trust 
company. The bank is “fin a wholly liquid state and all its affairs in a 
thoroughly sound condition,’ the statement added. 


Wealth Was Estimated in Millions. 


The banker, who was 47 years old, had had a remarkable rise He 
began as a bank teller. He helped to organize the United States Trucking 
Corp., of which Governor Smith was at one time chairman of the board, 
and he launched several other large enterprises. His wealth was regarded 
as in the millions. 


Regarding the naming of John J. Raskob as acting chair- 
man of the trust company, the “Times” said: 


A meeting of officials of the County Trust Co., including John J. Raskob, 
former Governor Smith and William H. English, all of whom are directors, 
was held last night in Mr. Raskob’s apartment in Carlton House, Madison 
Avenue and 47th Street, to prepare a formal statement in regard to the 
death of James J. Riordan, 

Prior to the completion of the statement, Mr. Raskob announced that 
he had been elected temporary chairman of the board of the County Trust 
Co. and that Mr. English had been elected temporary President. 

Bank is Sound, Raskob Says. 

Mr. Raskob said that while the bank’s condition was perfectly sound, 
the effect of Mr. Riordan’s death on a “nervous public’ was feared and 
that, accordingly, a firm of public accountants had been employed to 
prepare a statement of the bank’s exact condition. This was to be included 
in the formal statement. 

Mr. Raskcb also said Mr. Riordan was in no way indebted to the County 
Trust Co. 

Mr. Raskob, Acting Chairman, and Mr. English later issued the following 
statement: 

“The sudden death of our former President, Mr. James J. Riordan, occur- 
ring so soon after our country has successfully weathered one of the 
worst financial panics in the history of the New York Stock Exchange, 
might cause a nervous public to doubt the stability of the County Trust Co. 
of New York. 

‘Recognizing the danger, we immediately called in the well-known 
public firm of bank auditors, Messrs. McArdle & McArdle, who had com- 
pleted an audit as of Oct. 31, requesting them to bring the audit of 
the bank up to the close of business to-day, Saturday, Nov. 9 1929. This 
has been done and the affairs of the bank found to be in perfect condition. 
Mr. Riordan personally is not indebted to the bank directly or indirectly 
in any way whatever. 

“The statement, which will be published to-morrow, shows an unusually 
strong condition. To secure deposits of $26,500,000 there are total resources: 
of over $35,000,000, consisting of cash, $7,730,000; call loans, $12,- 
706,000; securities, $5,300,000; time loans, $7,900,000; mo 


> 


$879,000; real estate and miscellaneous, $450,000, showing that the bank’s 
capital and surplus are intact and unimpaired. 

“The Superintendent of Banks was immediately netified ef conditions, 
and is bringing the Banking Department audit up to date. On the basis 
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of the preliminary reports of his examiners, the Superintendent was able 
te say, ‘The County Trust Co. is wholly liquid and in satisfactory 
condition and worthy of the fullest confidence.’ ” 

a4 * « 


Mr. English, who is himself a banker, said: ‘‘It’s very understandable. 
Every man in charge of a financial institution at present is depressed. 
He sees people coming in attempting to extend their loans; and, instead, 
he must require them to cover them. It is very hard to have to deal, day 
after day, with your friends, as bankers have had to do during the past 

Mr. English said last night that he had not yet had an opportunity to 
examine the collateral behind the $12,000,000 of outstanding loans of the 
County Trust, but said he intended to do so the first thing to-day. He 
explained that he had stepped into the office like Mr. Raskob as an 
emergency action “in view of the general nervousness of the banking 
situation.” 

Kenny Denies Stock Pool. 

Beyond saying that Mr. Riordan had never asked him for help, Mr. 
Kenny sat silently watching the reporters until he was asked if it were 
true that Mr. Riordan had been caught in a stock pool in which he had 
taken part with Mr. Kenny, Mr. Raskob and others. 

“That’s not so,’”’ said Mr. Kenny abruptly. ‘‘There was no pool.” 

By the end of the interview, Mr. Smith was pacing up and down biting 
a cigar and wiping his eyes. He attempted to say something about his 
regard for the dead man but could not get it out. 

An earlier meeting of friends and business associates of Mr. Riordan 
was held yesterday afternoon at the William F. Kenny Building, 44 Bast 
23rd Street, to discuss the situation. They met at the call of former 
Governor Smith, and the meeting was attended by Joseph A. Broderick, 
Superintendent of Banks. 

After the meeting the following statement was made public: 

“The Board of Directors of the County Trust Company have just concluded 
@ special meeting, held because of the death of Mr. Riordan. They passed resol.- 
tions of sympathy and regret and announced that the trust company was in a wholly 
liquid condition and all its affairs in thoroughnly sound shape. Also that the death 
of Mr. Riordan, which was due solely to the state of his health, which had collapsed, 
would in no wise affect the trust company. 

“Joseph A. Broderick, State Superintendent of Banks, who attended the meeting, 


said that he had found the company in wholly liquid and satisfactory condition 
and worthy of fullest confidence.’’ : 


It was reported that the friends of Mr. Riordan at the meeting had dis- 
cussed the possible effect of his death upon the bank and had agreed to 
pool their resources to supply any amount of money which might be needed. 

City Funds in Bank. 

There is approximately $3,000,000 of city funds on deposit in the County 
Trust Co. of New York. The amount of money on deposit in the 100 
depositaries used by the city varies from day to day, and City Chamberlain 
Charles A. Buckley refused to state the amount definitely until he had 
consulted his books. 

Before leaving the city last night, however, he issued the following 
statement : 

“The money of the City of New York deposited in the County Trust Co. 
is amply protected. As Chamberlain, I shall not make any withdrawals.” 

It is customary for city deposits to be protected by city bonds, although 
this is not an invariable rule. Whether this was done in this instance 


could not be learned. 
+ * . 


Money Rushed to Bank. 

Behind the locked doors of the bank, with a guard of four policemen in 
front, there was a subdued bustle of activity yesterday afternoon and 
evening. Shortly before 6 o’clock an armored truck of the United States 
Trucking Corp., the concern which Mr. Riordan formerly headed, drew 
up before the doors and three chests of money were carried in. 


In a statement issued on Nov. 9 by the board of directors 
of the County Trust Co., was the following announcement, 
according to the “Times”: 


“Joseph A. Broderick, State Superintendent of Banks, who attended the 
meeting, said that he had found the company in wholly liquid and satis- 
factory condition and worthy of fullest confidence.”’ 


The paper quoted further stated: 


Later Mr. Broderick, at his office at the banking department, confirmed 
this statement. 

The State Banking Superintendent and examiners worked until late last 
night at the trust company offices. When Mr. Broderick left the bank 
he reiterated his statement on its soundness. 

“The bank is liquid, is satisfactory, and is worthy of complete con- 
fidence,” he said. “Mr. Riordan never owed anything to the bank in any 
form.” 


The Nov. 11 issue of the “Herald Tribune” stated, in part: 
Since the death of Mr. Riordan three different examinations of the booke 
have been made by auditors—one by the auditors for the directors, one by 
the State Banking Department, and one by the Bankers’ Trust Co., which 
on Saturday supplied a large quantity of ready cash. 
Bank Strong, All Agree. 

Each of the three sets of examiners reported the bank in a strong and 
sound position. To set all doubt in the public mind at rest on this subject, 
John J. Raskob, Acting Chairman of the Board; William H. English, the 
new President of the bank, and other wealthy and influential directors and 
stockholders made arrangements yesterday to have large deposits placed 
with the bank as a demonstration of confidence. Many wealthy men, it 
was said, had agreed to make deposits. It was reported that more than 
$2,000,000 would be handed to the receiving tellers, and that this would 
be increased if there appeared to be any necessity. 

Former Governor Alfred E. Smith, John J. Raskob and William H. English 
called at the bank yesterday afternoon. Mr. English was asked what had 
been done at the bank on Saturday with the day of grace which resulted 
from the action of Dr. Norris in suppressing for 24 hours the news that 
the bank president had killed himself. Mr. English replied that the time 
had been spent in auditing the books and making sure that all the bank’s 
affairs were in good shape. 


No Evidence of Speculation. 
In answer to a question, Mr. English said: 


“No steps of any kind were taken to improve the bank’s position. No steps 
of that kind had to be taken. There was nothing wrong. Mr. Riordan owed 
the bank nothing and there was no evidence that he had ever, at any time, speculated 
with the bank’s funds. So far as I am personally aware, Mr. Riordan did not 
speculate at all. 

“The bank will be ready for business as usual on Monday morning. Probably 
a few people will become panicky because of this tragic incident, but there is no 





nr tg If they wish to withdraw their money, the bank will meet any demand 


John J. Raskob interposed to say: 

“There is sufficient money on hand to take care of any demand.” 

Joseph A. Broderick, State Superintendent of Banks, visited the County 
Trust Co., and said: 


“‘All that I can say is to repeat what I said yesterday: he bank is 
liquid and entisfactory caution and worthy of the cin omni? ata 
City and State Biggest Depositors. 

The statements of examiners showed that the bank had deposits of 
$26,000,000 and resources of $35,000,000, which includes loans of 
$12,000,000, which are said to be fully protected. The heaviest depositors 
in the bank are the City of New York and the State of New York. 
Charles H. Mullens, Deputy State Commissioner of Finance, said yesterday 
at Albany that the State had between $3,000,000 and $4,000,000 on deposit 
with the institution. 

“The sum of $100,000 also stands designated for deposit with the County 
Trust Co.,’? said Mr. Mullens, ‘‘but has not actually been deposited because 
of a difference of opinion which has arisen between Thomas M. Lynch, 
Commissioner of Taxation and Finance, and State Comptroller Morris L. 
Tremaine as to matters concerning the deposit of State funds.” 

The difference of opinion, it was said, did not relate to the County Trust 
Co. in particular, but to the routine to be pursued. It was said that the 
deposit of State moneys in banks had been held up since July because of 
the failure of Commissioner Lynch and Comptroller Tremaine to reach an 
agreement. 

Neither Comptroller Berry nor City Chamberlain Buckley could say how 
much money the city had on deposit with the County Trust Co. The 
amount was reported to be upward of $3,000,000, which would make a 
total of $6,000,000 or $7,000,000 of public funds now on deposit with 
the County Trust Co. This was said to be a much larger amount than the 
State and city have on deposit in any other bank. The bank was organized 
in 1926 by Mr. Riordan with strong political and financial support, and 
in spite of its being a new and comparatively small bank it is said to 
have enjoyed deposits of public funds in greater amount than have been 
placed in any other institution. The strong support of State and city 
authorities contributed to the early prosperity of the County Trust Oo., 
whose stock was bid up to 195 as soon as it was placed on the market in 
1926, although its par was 100, and before the end of 1926 it was selling 
at 325. After touching 800 several months ago, it dropped until the 
last bid was 395, no bidding at all taking place during the last week. 


The developments on Monday, Nov. 11, were indicated as 
follows in the New York “Journal of Commerce”: 


Joseph A. Broderick, the State Superintendent of Banks, stated yesterday 
that the County Trust Co. is in excellent financial condition and that the 
Banking Department will take no further action. Following the suicide 
last week of James J. Riordan, President of the institution, an audit of 
the bank by McArdle & McArdle revealed liquid assets of $25,000,000, 
against $26,500,000 deposits. Total assets were $35,000,000. Deposits 
were increased yesterday. 

When the bank was opened for the first time yesterday morning since 
the announcement of the death of Mr. Riordan, there was no rush for 
withdrawal of deposits, as had been feared. Directors of the institution 
appeared at the bank yesterday morning, among them the former Governor 
Alfred E. Smith, John J. Raskob, Vincent Astor, William F. Kenny and 
the acting President, William H. English. An hour after the opening of. 
the doors ex-Governor Smith declared to the newspaper men that deposits 
had exceeded withdrawals and that business had been normal. Members 
of the Market and Businessmen’s Association of the Greenwich and Ohelsea 
districts were prepared to make deposits in amounts up to several thousand 
dollars, the President of the Association, William A. Little, stated. At 
the close of the day Mr. Raskob stated that deposits exceeded withdrawals 
by $700,000, 


State Superintendent Broderick said that the bank had sufficient. 


resources of its own and that there was no need for directors or others 
temporarily to increase their deposits. 


According to the “Herald Tribune” of Nov. 12, at the 
close of business on Nov. 11 John J. Raskob, Acting Chair- 
man of the trust company, issued the following statement 
jointly with William H. English, who had been named to 
act as President: 


“No greater tribute could be paid to the memory of James J. Riordan, 
former President of this bank, which he founded and built up, than the 
complete confidence manifested by its thousands of depositors to-day. 

“The business of the bank was carried on as usual, and nothing abnormal 
occurred except that many depositors increased their deposits, and new 
accounts were opened by friends to give practical expression of their 
absolute faith in the integrity of Mr. Riordan. The difference between 
the day’s deposits and withdrawals resulted in an increase in net deposits 
of $700,000. 

aes words can add nothing to this great tribute to a fine character 
and the soundness of the institution which he created through hard work 
and untiring energy.” 


The following is from the “Herald Tribune” of Nov. 10: 


The County Trust Co., of which James J. Riordan was President, was 
incorporated Dec. 24 1925, opening its doors for a general banking business 
Feb. 23 1926. The institution, at No. 97 Eighth Avenue, had as ite first 
depositor the then Governor Smith, a life-long years friend of Mr. Riordan. 

The bank grew tremendously. On the first day $1,440,000 was deposited 
by about 200 persons. The stock jumped in value immediately. Although 
its par was $100, buyers bid $195 a share at the outset, and before 1926 
was over $325 was being bid and paid. 

The original incorporators, other than Mr. Riordan, were James J. 
Geagan, General Manager of Burns Bros. Coal Co.; Edward J. Kelly, 
Peter J. Carey of the Carey Printing Co., Ralph W. Long, General Manager 
of the Shubert theatrical and real estate interests; J. J. Oavanagh, 
restaurant owner; William J. Fitzgerald, paving contractor, and Geerge 
Le Boutillier, President of the Long Island Railroad. 

Smith Added to Directorate. 

Since the opening of the trust company there have been added to the 
directorate former Governor Smith, Vincent Astor, William J. Woodin, 
President of the American Car & Foundry Co.; Howard 8S. Cullman, Wall 
Street banker; William H. English, lawyer; William F. Kenny, contracter 
and life-long friend of Mr. Smith; John J. Raskob, Chairman of the 
Democratic National Committee; John J. Pulleyn, President of the Emi- 
grant Industrial Savings Bank; M. J. Meehan, broker; Parry D. Saylor, 





he 
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Daniel J. Mooney, who is associated with Mr. Smith in building activities, 
amd Arthur Lehman. 

Besides the President, Mr. Riordan, the other officers are: P. M. Sayford, 
Vice-President ; Clinton E. Fowler, Secretary; John J. Broderick, Treas- 
urer. Joseph Broderick, present State Superintendent of Banks, was 
originally associated with the bank. 

The company was first formed with an authorized capital of $1,000,000, 
which was increased last February to $4,000,000. Of the $3,000,000 
additional stock, 27,000 shares were offered to stockholders at $200 a 
share, in the ratio of 2.7 new shares for each share held, while 3,000 shares 
were issued to the trustees at $200 a share, to be held for the benefit 
of officers and employees, 

During the first year the bank operated, the shares earned $10.13 each, 
as well as increasing over threefold in value. The second year, 1927, the 
steck went up from $325 a share to $420, and paid dividends of $14.92. 
In 1928, each share earned $41.07 and sold for as much as $820 a share. 








Bankers’ Capital Corp., New York, in Bankruptcy— 
New York State and Federal Authorities Now 
Investigating Concern. 


The Bankers’ Capital Corp. of this city, for which, as 
noted in our issue of last week (page 2945), an equity re- 
ceiver was appointed on Nov. 4, was petitioned into in- 
voluntary bankruptcy on Nov. 11 by three creditors with 
claims aggregating $5,750. The petition listed the concern’s 
liabilities as ‘‘over $1,000,000” and its assets of ‘‘consider- 
able value.”’ In reporting the matter in its issue of Nov. 12, 
the New York ‘“‘Times” (from which the above information 
is obtained) said in part: 

Soon after the petition had been filed it was announced at the offices 
of the State Bureau of Securities that the Bankers’ Capital Corporation 
and ‘‘four affiliated companies having more than $10,000,000 in outstanding 
stock’’ were under investigation there and that subpoenas had been issued 
for five of the officers. 

This investigation it was stated, had revealed that ‘‘several million dollars, 
represented as investments, consisted of purchases of stock of one affiliated 
corporation by the Bankers’ Capital Corporation for one of the other affil- 
fated corporations. Several secret hearings were held last week, the Bu- 
reau of Securities announced, and the subpoenas call for the appearance 
of the officers before Deputy State Attorneys General Watson Washburn 
and William H. Milholland. The announcement stated further: 

“The Bankers’ Capital Corporation has outstanding stock amounting to 
$750,000. The affiliated companies are as follows: 

“The Bankers’ Financial Trust, with an outstanding stock issue of $6,- 
000,000. 

“The Bankers’ Capital Company of Connecticut, with an outstanding 
issue of $400,000. 

“The Eastern Bankers’ Corp., with preferred and common stock amount- 
ing to $2,416,000 issued and outstanding. 

“The American Fiduciary Corp., with $1,200,000 in stock issued and 
outstanding. 

“Howard H. Gunder is Chairman of the Board of Directors of the Bank- 
ers’ Capital Corp., and Roland J. Randall is the President. 

“In addition, the Financial Stocks Estates Corp. and the Indiana Trust 
Oorp., which are owned and operated by Gunder and his associates, are 
under investigation.”’ 

According to Mr. Washburn, assets of the affiliated corporations, placed 
with the Bankers’ Capital Corp. for investment in bank stocks, high- 
grade securities and call loans, were being ‘‘used te finance the marketing 
of the stocks of the affiliated corporations.’’ The Bankers’ Capital Corp., 
Mr. Washburn said, was the selling agency. He added: 

“*Barnings on which dividends were declared have been found to be profits 
made by selling the securities of one corporation to another member of the 
group at a higher price. In this manner the Bankers’ Capital Corp. was 
able, in 1928, to declare an extra dividend of $17 a share, amounting to 
$2,000,000 on its combined preferred and common stock.” 

Gunder, Mr. Washburn said, was now associated with his brother in 
the offices of the Eastern Bankers’ Corp. at 1*Exchange Place, Jersey 
City. They live at 164 East Seventy-second Street. The five officers 
for whose appearance subpoenas have been issued were named by Mr. 
Washburn as the Gunder brothers, Randall, W. C. Hopkins, Controller 
of the Corporation, and M. A. Coughlin, its Treasurer. In the course of 


the inquiry public accountants have made an audit of the books of the 
Bankers’ Capital Corp. 


In its issue of the following day (Nov. 13) the paper 
mentioned, after stating that the corporation ‘‘is now being 
investigated by United States Attorney Tuttle’s office 
to ascertain whether the mails have been used to defraud, 
went on to say: 


Assistant United States Attorney George J. Mintzer and Postoffice In- 
spectors ‘‘visited’’ yesterday the offices of the corporation and later an- 
nounced they had discovered it to be the head of a chain of 13 corporations 
with an estimated aggregate capitalization of $3,000,000. 

These affiliated concerns, four of which had been named previously 
by Deputy State Attorney General Watson Washburn, were listed by Mr. 
Mintzer as follows: 

The Superior Credit Corp. of Worcester, Mass., (one of the bankruptcy 
petitioners); the Bankers’ Financial Trust Co., Eastern Bankers’ Corp., 
Gunder Common Law Trust Co., Indiana Investment Estate, Financial 
Stocks Estate and Atlas Finance Corp., all of 1 Exchange Place, Jersey 
Oity; Bankers’ Capital Co. of Connecticut, of Bridgeport, New Haven, 
Hartford and Waterbury; American Fiduciary Corp. of Bridgeport, Dela- 
ware General Finance Corp. of Wilmington, Superior Finance Corp. of 
New York and Pyle & Gunder of South Bend, Ind. 

Mr. Mintzer said he had been informed that Howard H. Gunder was 
Chairman of the Board of Directors of all the concerns named, that Philip 
Gunder, a brother, ‘‘figured’’ as Vice-President and W. ©. Hopkins as 
Controller of the entire chain. He declared each affiliated company had 
carried the stock of the other companies in the chain as assets at greatly 
inflated prices, with the result that the financial statements issued by 
the thirteen concerns did not represent the true value of their assets. 

According to complaints to Mr. Mintzer, the Bankers’ Capital Corp. 
has accepted money for shares of stock which it has failed to deliver. D.W. 
MacCormack of the Irving Trust Co. assured Mr. Mintzer that any evidence 
which his examination as receiver might bring to light-Wwould be turned over 
to him. 








Last night Mr. Washburn issued a further statement that he had been 
informed Howard Gunder would appear voluntarily for examination at 
his office this afternoon. He said also he and Mr. Milholland were now 
investigating six affiliated companies in all. 

Investigation showed, Mr. Washburn said, that the Financial Stocks 
Estate had received $1,800,000 from the American Fiduciary Corp. to 
be put on call loans. He added: 

‘‘At first this money was used for call loans only, then the only col- 
lateral secured was stock of the affiliated companies—60,000 shares of 
the Bankers’ Financial Corp. and scattered shares of Eastern Bankers’ 
Corp. and the American Fiduciary Corp.’ 

According to Mr. Washburn, by using this money to maintain a mar- 
ket for these issues, the Bankers’ Capital Corp. used practically the entire 
$1,800,000 in buying back the stocks of its affiliated companies. 


According to yesterday’s ‘“‘Times” (Nov. 15), further in- 
vestigation of the bankrupt corporation and its 12 affiliated 
eoncerns brought the announcement on Thursday (Nov. 14) 
by Assistant United States Attorney George J. Mintzer that 
losses to customers appeared to exceed $6,000,000 and that 
50 Grand Jury subpoenas had been issued for as many 
witnesses, the first batch of which were returnable yester- 
day (Nov. 15) when examinations were to be conducted in 
Mr. Mintzer’s office in the Federal Building. We quote 
further from the paper mentioned as follows: 


United States Attorney Tuttle said his ‘‘ best information to date”’ indi- 
cated assets for the group of only about $100,000, although he admitted 
he had not completed his investigation of all the affiliated corporations. 
When business was suspended following the filing of the involuntary 
petition in bankruptcy the Bankers’ Capital Corp. and the Bankers’ Capital 
Co. of Connecticut, an affiliated concern, ‘‘had available securities ac- 
ceptable for bank loans of a value approximating only $3,500,"’ according 
to Mr. Tuttle. 

‘*I said yesterday,’’ Mr. Tuttle continued, ‘‘that this was the most ex- 
tensive scheme we have yet had under investigation. I say now it is also 
the most complicated. Our preliminary survey indicates that the plan 
was to sell stock in a circle among the affiliated companies, and that each 
time such a transfer was made from one to the other the stock apparently 
went up in value. 

‘‘There was an excessive distribution of dividends, which appears to 
have been unwarranted and to have been made for the purpose of giving 
a fictitious value to the stocks to attract capital or for the purpose of un- 
loading the holdings of insiders.’’ 

It was announced that many of the books and records of the Bankers’ 
Capital Corp., for which subpoenas had been issued, were now in the 
Federal Building and that others were expected to-day, Mr. Mintzer 
said he had been informed by telephone that a subpoena had been served 
on E. J. Struges, President of the Bankers’ Capital Co. of Connecticut 
and formerly Connecticut State Banking Commissioner, and Mr. Struges 
would appear to-day for examination. 

‘‘In January 1929,’ said Mr. Tuttle, ‘‘the Bankers’ Capital Corp. paid 
a dividend of $21 on both preferred and common stock. Investigation 
shows this was unwarranted by the condition of the concern. If certain 
adjustments which have now been made had been made then, the un- 
divided profits and surplus would have been about wiped out. 

“‘It appears that on June 30 1929, the book value of the corporation's 
common stock was less than $80 when, according to the report of ites Presi- 
dent, Roland J. Randall, its market value was $525 bid.”’ 

Mr. Randall's report of Aug. 1 1929, read, in part: 

‘*During the past six months the progress of the corporation has con- 
tinued to be reflected in the market price, which, at the commencement 
of the year, was quoted at $370 a share bid, nene offered. The present 
market price is $525 a share bid, none offered, with reports reaching the 
management that shares changed hands recently at $800 a share. 

‘*Excellent as are the earnings for the past six months the indications 
are they will be considerably greater for the next six months.’’ 

Mr. Tuttle characterized the report’s statements as ‘‘misleading’’ and 
said the indications were there had been no earnings at all. He added: 

‘The report did not disclcse the fact that on June 30 1929, 56,000 shares 
of Bankers’ Financial Trust (affiliated concern) were transferred at an 
apparent profit to the Financial Stocks Estate and the Eastern Banking 
Corp., both affiliated. Thus there was created what appears to be a 
fictitious profit of more than $300,000, which accounts for the entire profit 
as given in the President's August statement, some $304,000.”’ 

Mr. Tuttle made public the names of other officers of the Bankers’ 
Capital Corp. as follows: Howard H. Gunder, Chairman of the board of 
directors; Vice-Presidents, H. H. Montis, L. F. Sherman, Philip Gunder 
and G. C. Maxwell: Tresaurer, M. A. Coughlan, Jr.; Secretary, Bertram 
Berger, and Controller, W. C. Hopkins. 


Federal subpoenas were issued on Wednesday for all officers 
and directors and all books and records of the corporation 
and 12 other concerns alleged to have been affiliated with it 
in stock operation resulting in losses to customers, according 
to the ‘“‘Times” of Thursday (Nov. 14). 








Subscriptions of $2,234,663 Received for Museum of 
City of New York—$350,000 Additional Required— 
Trustees and Officers Elected. 


At a meeting of the Corporation of the Museum of the 
City of New York on Nov. 13 the following trustees were 
elected: 

Class of 1930— 

Frank Bailey 

John McE. Bowman 
Barron Collier 

Lewis L. Delafield Jr. 
Hon. Victor J. Dowling 
Arthur A. Fowler 
Pierpont M. Hamilton 
Hon. Phoenix Ingraham 
Raymond E. Jones 


Subsequently, at a meeting of the trustees, the following 


officers of the Museum were elected: 
Phoenix Ingraham, President James Speyer, Chairman of Finance Committee 


Class of 1931— 
Arthur Lehman 
Robert LeRoy 
Luke Vincent Lockwood 
Charles E. F. MeCann 
Benjamin Moore 
Lewis Gouverneur Morris 
Kenneth O'Brien 


Class of 1932— 
William Barclay Parsons 
Edward Robinson 
Arthur Sachs 
A. Coster Schermerhorn 
James Speyer 
Walbridge 8. Taft 
John V. Van Pelt 


Luke Vincent Lockwood, V.-Pres. Luke Vincent Lockwood, Chairman of Build- 
Raymond E. Jones, Treasurer 
Robert LeRoy, Secretary 
Hardinge Scholle, Director 


ing Committee 
Lewis Gouverneur Morris, Chairman of House 
Committee 
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It was announced at the meeting that subscriptions 
amounting to $2,234,663.18 had been received up to date 
through voluntary individual contributions from 1,416 New 
Yorkers in amounts ranging from $1 to $450,000. Of this 
total, $1,000,000 has been set aside as an endowment fund, 
leaving $1,234,663.18 for the building, which is in course 
of erection on the site donated by the City Government 
on Fifth Ave. between 103d and 104th Sts. The trustees 
expect to have the building completed in the spring of next 
year, and it is estimated that an additional sum of $350,000 
will be needed for that purpose. This sum the trustees 
hope to receive through voluntary contributions from public- 
spirited New Yorkers. The formal opening of the new 
building to the public should take place in the early fall of 
1930. 

This is the first museum in the United States to visualize 
the history and development of an American city, and it is 
the first museum built anywhere solely by voluntary sub- 
scriptions. The motto of the Museum will be the saying 
of Abraham Lincoln: 


I like to see a man proud of the place in which he lives. 
I like to see a man live so that his place will be proud of him. 


The Museum has received word of its first legacy, amount- 
ing to $5,000, from the estate of Miss Ellen S. Bates, a 
descendant of an old Boston family. 

Items regarding the Museum appeared in our issues of 
June 23 1928, page 3578, and March 2 1929, page 1319. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Robert J. Stewart , of Stewart, De Waal & Co., purchased 
this week a second membership on the New York Coffee & 


Sugar Exchange, paying $17,000 for the seat of Ralph 
Fordon. 


—_@——_ 

According to the New York “Journal of Commerce’’ of 
Nov. 13 rumors that Charles E. Mitchell, Chairman of the 
National City Bank of New York, planned to resign were 
given vigorous denial by several directors of the institution 
following the regular meeting of the board of directors on 
Nov. 12. The paper referred to stated: 


It was also said that the meeting did not consider this subject from 
any angle. 

The directors denied that they had any thought of permitting the retire- 
ment of Mr. Mitchell. Percy A. Rockefeller, a member of the board and 
considered to represent leading stockholding interests, allowed himself to 
be quoted by the Associated Press as follows: 

**Like everyone in the financial district, I have heard rumors about Mr. 
Mitchell that have been flying about. They have been too absurd to be 
considered by any sensible person.”’ 

The name of Owen D. Young was widely mentioned as a successor to Mr. 
Mitchell in the event of his resignation. At Mr. Young's office it was 
stated these reports were without foundation. 

It was also stated here that no shift in stock ownership of the National 
City Bank had occurred. Theshares closed at 210@215, off 75 for the day, 
although dealers said that sales were only in nominal volume. 


———_o-—— 
James H. Hocart, formerly with the National City Co. 
and more recently sales manager of Redmond & Co., has 
been elected a Vice-President of Stenzel, Johnson & Co., Inc. 


—_——_-@———— 

Manufacturers Trust Co. will observe the beginning of its 
twenty-fifth year by opening its newest office at 55 Broad 
St., corner of Beaver St., on Monday, Nov. 18. Executive 
offices of the bank, together with the headquarters staffs of 
the investment and foreign departments, have been moved 
to the Broad St. address. After the necessary formalities 
have been complied with, this office will become the prin- 
cipal office. The office at 139 Broadway will continue as a 
unit in the bank’s city-wide system. It is the forty-sixth 
unit of Manufacturers Trust Co. in New York City. Open- 
ing comes within two days of the beginning of the twenty- 
fifth year of the bank, which was founded in Brooklyn as 
Citizens Trust Co. Nov. 20 1905. Manufacturers Trust Co. 
has capital of $27,500,000, surplus and undivided profits 
$58,000,000 and resources of approximately half a billion 
dollars. Nathan 8S. Jonas, now Chairman of the the board 
of Manufacturers Trust Co., was President of Citizens 
Trust Co. on its opening day and has been the directing head 
of the institution during all of its corporate existence. Henry 
C. Von Elm replaced Mr. Jonas as President when the latter 
was elected Chairman of the board. 


———_¢——_ 

The Seward National Bank & Trust Co. of New York 
announced this week the election of St. George Brooke 
Tucker as Senior Vice-President and Thomas J. Ahearn as a 
Vice-President in charge of new business. Both executives 
will be located at the main office, 2 Park Ave. Since 1891, 
when he was engaged in railroading and reading law in his 
father’s law office in Texas, Mr. Tucker has followed a 
varied business career. Subsequently, he became insurance 
agent and executive, member of the trust department of the 


New York Trust Co., bond salesman, Secretary and member 
of the New York Board of Assessors, member of the new 
business department and later Assistant Treasurer of the 
Guaranty Trust Co., customers’ man and member of the 
new business department of G. M.-P. Murphy & Co., and 
recently Vice-President of the Eastern Exchange Bank. 
For more than 20 years he has been Assistant and Acting 
Treasurer of the New York County Republican Committee. 
Mr. Ahearn, a memoer of the New York Bar Association, 
was for eight years identified with the Guaranty Trust Co., 
first in buying and selling commercial paper and later as a 
member of the foreign department. 


——- e——_ 
John Foster Dulles was elected this week to the board of 
trustees of the Bank of New York & Trust Co. Mr. Dulles 
is a member of the firm of Sullivan & Cromwell. 


cntnccadaasiodh 

Supplementing our item of last week (page 2960) with 
reference to the proposed consolidation of the First Trust 
& Deposit Co. of Syracuse, N. Y., and the City Bank Trust 
Co. of that city, a news story received from the first-named 
institution the present week says in part: 


Plans for the merger of the City Bank Trust Co. with First Trust & 
Deposit Co. of Syracuse, N. Y., have been completed and the consolidation 
will be effective before the end of the year. By the terms of the agree- 
ment stockholders of the City Bank Trust Co. will receive 2 shares 
of Firss Trust stock for each share of City Bank Trust stock held. 

The proposition for the City Bank Trust Co. to join the Marine Midland 
Corp.'s group of banks was abandened by the executive committee of the 
City Bank Trust Co. in favor of merging with the First Trust. 

This merger gives Syracuse the largest bank in New York State outside 
of New York City and Buffalo. 

No previous merger in the banking history of central New York has 
approached the magnitude of the present proposed combiaation involving 
two banks with resources of approximately $110,000,000 and serving the 
city through 14 offices. . . . 

The First Trust & Deposit Co., organized in 1869, is the oldest trust 
company in Syracuse and one of the oldest in New York State. 

Since its organization it has absorbed the State Bank of Syracuse, the 
First National Bank, the Liberty National Bank & Trust Co., and the 
Third National Bank of Syracuse and the Eastwood Bank. The First 
Trust is also interested in the First Securities Corp., an investment affiliate. 


—_¢——- 

Effective Oct. 19, the First National Bank of Palmyra, 
N. Y. (capitalized at $50,000), went into voluntary liquida- 
tion. The institution was absorbed by the State Bank of 
Palmyra. 


——_¢—— 

From the Boston ‘Transcript’? of Nov. 14 it is learned 
that following approval by stockholders of the merger of the 
Old Colony Trust Co. of that city with the First National 
Bank of Boston on Wednesday Nov. 13, and as one step in 
the consummation of the consolidation plan, the Old Colony 
Trust Co. has entered into a contract with the newly organ- 
ized Old Colony National Bank of Boston, providing for the 
acquisition by the latter of the assets which are to go to 
the First National Bank. The “Transcript” went on to say: 


Capital stock of the new bank, consigting of 200,000 shares of $5 par 
value, has been issued to the Old Colony Trust Co. and distributed by it 
to its stockholders. This distribution is a dividend in partial liquidation 
of Old Colony Trust Co. The par value of the latter’s shares has been 
reduced to $10 a share. 

Stockholders meeting of First National Bank will be held Dec. 15 to 
act on the consolidation with Old Colony Trust Co. 


Our last reference to the proposed consolidation of the 
First National Bank and the Old Colony Trust Co. appeared 
in our issue of Oct. 19, page 2488. 


—_¢——_- 

The Federal National Bank of Boston, Mass., has acquired 
control of the Bancroft Trust Co. of Worcester, Mass., with 
total deposits of $6,250,000, according to the Boston 
‘Herald’ of Nov. 13, which continuing said: 


There are 3,000 shares of $100 par Bancroft Trust stock outstanding. 
Federal National is offering two shares of its stock for each share of the 
minority Bancroft Trust stock. Present holdings of Bancreft stock were 
acquired at $250 a share. 


According to the ‘‘Herald”’ of Nov. 1, a stock dividend of 
10% was to be paid yesterday (Nov. 15) to shareholders of 
the Federal National Bqnk of record Oct. 31, thereby 
increasing the bank’s capital from $1,500,000 to $1,650,000. 
Reference to the proposed increase was made in our issue of 
Oct. 26, page 2630. 


——e—_ 

Announcement was made recently of the organization 
of the First National Co. of Bridgeport, Conn., the stock 
of which is wholly owned by the shareholders of the First 
National Bank & Trust Co. The company was organized 
to supplement the facilities of the bank, and is prepared 
to handle investments of all kinds, both for its own account 
and for its customers. Edmund S. Wolfe is President of 
the First National Bank & Trust Co. 


——_e——_ 
On Tuesday of this week (Nov. 12) the Hanover Trust 
Co. of Trenton, N. J., with $300,000 capital deposits Dec. 31 





1928, of $5,000,000 and resources of $6,000,000 turned over 
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its affairs to a bankers’ committee, composed of one officer 
of each of four Trenton banking institutions, according to 
advices from Trenton on the following day to the Newark 
“News”, which stated that the transfer was accomplished 
by the directors of the Hanover Trust Co. turning over all 
their stock, 1,700 shares, to the committee, thus giving 
control of the institution, which has 3,000 shares (par value 
$100 a share) outstanding. The committee, it was said, 
will work out details for future control. After stating that it 
was not regarded likely that liquidation will follow, the ad- 
vices went on to say: 

The Hanover was organized in 1922 by Newton A. K. Bugbee, while he 
was State Controller. He continued as President until he resigned yester- 
day. The Hanover was represented both on its directorate and among its 
stockholders by men of political influence, irrespective of party affiliations. 

The slump in the stock market is not accepted as the primary cause for 
the Hanover’s present troubles, although it was a contributing factor. 
Violent declines in the value of real estate upon which the bank had made 
loans, coupled with depreciation in value of securities pledged as collat- 
eral, were two important elements. The bank found itself confronted by 
conditions making it impossible to realize upon much of its outstandng 
assets. 

Another factor was the reduction in the amount of State deposits. For- 
merly the Hanover had, at times at least, more than $2,000,000 but at 
present State funds in the bank amount to $1,200,000. 

It was said by bank officials that the shrinkage in State deposits was not 
caused by any action directed against the bank by State Treasurer Albert 
C. Middleton. Cash funds of the State are at this season much lower than 
at other times and this has resulted in a general reduction of accounts in the 
several hundred State depositories. 

What the directors of the Hanover will receive for the stock turned over 
to the committee is left for future determination. It will depend in large 
measure upon how the affairs of the bank work out. The four supporting 
banks have pledged funds to protect the State’s deposit and those of other 
depositors, as well as meeting obligations of the bank. 


A Trenton dispatch to the New York “Times’’ on Tuesday 
gave the names of the bankers composing the committee 
now in control of the Hanover Trust Co. as follows: Col. 
Edward C. Rose, Chairman of the executive committee of 
the First-Mechanics National Bank of Trenton; John A. 
Campbell, Chairman of the Board of the Trenton Banking 
Co.; H. Arthur Smith, President of the Trenton Trust Co., 
and George A. Katzenbach, President of the Broad Street 
National Bank. The four banks represented by the com- 
mittee have a combined capital structure of approximately 
$16,000,000 and total resources aggregating $95,000,000, 
it was said. The dispatch also contained the following 


statement issued by the committee: 

This committee will operate the bank in the interests of the stock- 
holders, the. borrowers and the depositors. The bank is solvent in every 
way and the necessity for an operating committee was caused by slow loans, 
sometimes referred to as frozen assets The bankers’ committee notes with 
satisfaction that, although the announcement of the change was made 
at about 1 o'clock in the afternoon, there was no excitement and no indi- 
cation of worry on the part of any of the depositors. 

The business will be carried on as usual. It probably will take several 
months to reduce the assets to a liquid condition. 


The advices furthermore stated that all the directors and 
officers of the Hanover Trust Co. had submitted their 
resignations. 

More recent advices to the ‘‘Times’’ from Trenton (Wed- 
nesday, Nov. 14) reported that a reorganization of the trust 
company was effected on that day when the committee of 
bankers appointed ten directors to form a new Board, which 
in turn named new officers. The officers chosen are as 
fellows: James W. West, President of MacCrellish & Quigley, 
job printers, President; George B. La Barre, City Commis- 
sioner of Trenton, First Vice-President, and R. H. Blakeley, 
Vice-President. The junior officers and employees of the 
Pc eaaer it was stated, would remain the same as hereto- 

ore. 


oe 

At a special meeting of the directors of the First Nationa 
Bank ef Hoboken on Nov. 12, H. Otto Wittpenn was] 
appointed President of the institution to fill out the unexpired 
term of the late William W. Young, according to the “Jersey 
Observer” of that date. Mr. Wittpenn had been acting 
President of the institution since the death of Mr. Young. 
Following the annual meeting of the stockholders in the first 
week of January, the directors will organize at their annual 
meeting about the middle of February and appoint a Presi- 
dent and other officers, it was stated. 


. —_o—— 
The Plaza Trust Co. of Philadelphia—a new bank which 
opened recently—is expected to absorb the William Penn 
Title & Trust Co. of that city, according to the Philadelphia 
“Record” of Nov. 13. The present main office of the 
latter bank, at 6017 Market St., and the branch at 2411 
North Broad St., in the event of the merger being consum- 
mated, it was said, will become branches of the Plaza 


Trust Co. The “Record,” continuing, said: 

Election of Leon L. Darling, President of the Plaza Trust, and a group 
of ether officials and directors of that institution, to the board of the 
William Penn a few weeks ago, was the forerunner of plans for the amal- 
gamation ef the two banks. While details of the merger have not yet 








been completed, it is understood the consolidation will be accomplished 
through an exchange of stock. 


——e—— 

Following his plea of “guilty” to charges of embezzlement 
and making false entries and statements as an officer of a 
bank, Frank A. Deysher, former Cashier of the Kempton 
State Bank of Kempton, Pa., on Nov. 8 was sentenced 
to from 1% to 3 years imprisonment, fined $500, and 
ordered to make restitution, according to an Associated 
Press dispatch from Reading, Pa., on that date, printed 
in the New York “‘Times”’ of the same day. The dispatch 
went on to say: 

The District Attorney’s office said that Deysher was not called for 
sentence earlier in order that he could ascertain definitely how much money 
had been taken. It totaled about $15,000, and since Deysher’s arrest 
che defendant has made restitution in part. The money was lost in stock 
speculation. 

—_@———- 

Another proposed eonsolidation of large Baltimore banks 
was announced on Nov. 8. The institutions involved are 
the Baltimore Trust Co. and the Century Trust Co. Accord- 
ing to the Baltimore “Sun” of Nov. 9, announcement of the 
merger ended abruptly rumors that New York interests would 
figure in the consolidation. The new institution, which will 
continue the name of the Baltimore Trust Cvu., will be owned 
and operated by Baltimoreans and will retain its member- 
ship in the Federal Reserve System.. It will have resources 
in excess of $100,000,000, making it, it is said, not only the 
largest bank in Maryland, but one of the largest in the South. 
A securities company, capitalized at $5,000,000, will be 
formed “in accordance with the trend of trust company 
management.” Little change will be made in the present 
personnel of the Baltimore Trust Co., according to the 
announcement. Donald Symington will remain as President, 
while Douglas Thomas, President of the Century Trust Co., 
will become Executive Vice-President. Other officers of the 
latter bank will be given positions in the enlarged institution. 
An official statement in the matter, as printed in the paper 


mentioned, says: 

This consolidation will create a banking organization under the name of 
the Baltimore Trust Co., with a securities company capitalized at $5,000,- 
000, the stock of which will be either issued direct to stockholders of the 
trust company or held for their account, share for share, so that their 
interest in the securities company and the shares in the trust company can 
be dealt with as an entirety, a statement said. 

Both the invested capital ana the assets of the enlarged institution will 
be the largest of any bank or trust company in Maryland, the total assets 
being in excess of $100,000,000, reaching a goal which many Baltimoreans 
have looked forward to for several years. 

The basis of the consolidation will be share for share of the present stock 
of the two companies, but the par value of the stock will be changed from 
$50 to $10, so that for each share of Baltimore Trust Co. stock and Cen- 
tury Trust Co. stock, the present stockholders will receive five shares of 
the stock of the consolidated institution. 


Meeting of the respective stockholders of the banks, it is 
understood from the Baltimore paper, were to be held within 
two weeks, at which time it is expected the deal will be 
consummated. 


——- @--—- 

According to the Baltimore “‘Sun” of Nov. 8, W. Bladen 
Lowndes Jr. was appointed a Vice-President of the Fidelity 
Trust Co. of Baltimore on Nov. 7 and assumed his new 
duties at once. The new Vice-President, who is a son of 
W. Bladen Lowndes, the President of the trust company, 
until recently was associated with the Second National Bank 
of Cumberland, Md. 


—~e—- 
That two Wilmington, Del., banks, the Security Trust 
Co., and the National Bank of Delaware, have agreed to 
merge, subject to the approval of their respective stock- 
holders, was reported in the Philadelphia ‘“‘Ledger” of Nov. 
14. The banks have combined resources of more than $15,- 
000,000. Under the consolidation plan, the National Bank 
of Delaware, which dates back to 1785, will be dissolved, it 
was stated. 


—_e——_- 
The proposed union of the Central National Bank of Cleve- 
land and the United Banking & Trust Co. of that city, to 
form a new organization under the title of the Central United 
National Bank, was approved by the stockholders of each 
institution on Nov. 12, according to the Cleveland ‘Plain 
Dealer” of the following day. The new bank, the resources 
of which will be in excess of $100,000,000, will have an 
affiliated company, the Central United Co., with a capital 
structure of more than $2,500,000. This company will be 
continuation of the Central National Co., the securities 
affiliate of the Central National Bank, now capitalized at 
$1,000,000 and in the first year of its operation. The 
approaching consolidation of these banks was noted in the 
“Chronicle” of Oct. 12, page 2338. 


—o—— 
Charles H. Mylander, Secretary of the Ohio Bankers’ 
Association, has been appointed a Vice-President of the Firs 
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National Bank of Cincinnati, Ohio, according to the “‘Ohio 
State Journal’ of Nov. 13. He will assume his new post 
shortly before the first of the year, it was stated. Mr. 
Mylander has been connected with the Ohio Bankers’ Asso- 
ciation (from which he now resigns) since July 1825, when he 
became director of the department of public relations. He 
was advanced to the position of Secretary in Nov. 1926. The 
paper mentioned furthermore said: 


In the banking field Mr. Mylander earned national recognition through 
his activities in connection with bank taxation. He is a member of the 
special taxation committee of the American Bankers’ Association which is 
opposing changes in Federal statutes which provide methods of taxation of 
National banks by the States, and is chairman of the taxation committee 
yf the State secretaries’ section of the American Bankers’ Association 
officials . 


——- e—-—_ 

The Franklin National Bank of Franklin, Ind., capitalized 
at $125,000, was placed in voluntary liquidation on Oct. 24. 
The institution was succeeded by a new organization contin- 
uing the title, Franklin National Bank. 


——— e———_ 

Further referring to the shortage in the Union Industrial 
Bank of Flint, Mich., noted in the “Chronicle” last week 
(page 2692), advices from Flint to the Detroit ‘‘Free Press’’ 
on Tuesday of this week (Nov. 11) reveal that the former 
officials of the institution abstracted $3,592,000 of the bank’s 
funds during the past two years, according to an official 
statement by Charles S. Mott, the bank’s new President, 
and Vice-President of the General Motors Corporation. 
The entire amount—we quote from the dispatch—has been 
made up by Mr. Mott, who on Nov. 11 added $1,500,000 
in actual cash to more than $2,038,000 that was provided 
when the defaleation was first brought to light. The official 
statement issued after the Board of Directors held a meeting 
of the directors on Nov. 11 was as follows: 


“OC. 8. Mott has added more than $1,500,000 to the actual cash he has 
deposited in the Union Industrial Bank further to guarantee the institution 
against any possible loss from the defalcations of former employes. Mr. 
Mott, who has resumed the active presidency of the bank, came forth with 
these additional funds when the investigation, now nearly complete, showed 
an increase in the net shortage to possibly $2,000,000. The gross amount 
now is $3,592,000, which is not likely to grow. From the net amount 
there will be considerably deductions through insurance settlements and 
other recoveries. These developments were disclosed at the regular weekly 
meeting of the Board of Directors this noon. 

““At a conference here Sunday afternoon (Nov. 10) between Union 
Industrial Savings and Detroit bank officials, Rudolph E. Reichert, State 
Banking Commissioner; Prosecuting Attorney Charles D. Beagle: a repre- 
sentative of the Attorney General, and the examiners, utmost satisfaction 
was expressed with the manner in which the situation is being handled, 
and the public’s interest thoroughly safeguarded. All were satisfied that 
everything possible is being done to expedite matters so that prosecution 
may be instituted at the earliest moment.”’ 

We quote further from the dispatch as follows: 


The promise of impending prosecution answers the question that has 
loomed in the public mind since the bank scandal was revealed by the 
directors. Officials who will be in charge of the prosecution declared that 
the defalcations in the bank extend over a period of two years and were so 
intricate that it might have taken years for the real situation in certain 
accounts to come to the attention of the bank directors. With the aid of 
the dismissed and resigned officials, the exact procedure of the colossal 
theft is expected to be disclosed before the audit is completed. 


According to information contained in Associated Press 
advices from Flint yesterday, appearing in last night’s 
Brooklyn ‘‘Eagle,”’ complaints charging six former officers 
of the bank with embezzlement were placed in the hands of 
Prosecuting Attorney Charles D. Beagle on that day 
(Nov 15). The warrants, the dispatch said, had not been 
issued. The officers named in the complaints were: John 
S. De Camp, former Senior Vice-President; Elton D. 
Graham, former Vice-President and Cashier; Milton Pol- 
leck, former Vice-President; Ivan P. Christensen, former 
Assistant Cashier; Mark H. Kelley, former Assistant 
Cashier, and Russel A. Runyon, former Discount Manager. 
The dispatch furthermore stated that several other former 


employees of the bank are alleged to have been implicated, 
a it was intimated by the bank officials and Prosecutor 
Beagle that warrants for them would be issued later. 


——— 9 

That a proposed union of the American State Bank of 
Detroit, Mich., and the Guaranty State Bank of that city 
had been approved by the respective directors of the insti- 
tutions was officially announced on Nov. 7, according to 
the Detroit ‘‘Free Press” of the following day. The con- 
solidation will bé effected, it was said, by the exchange of 
one share of Guaranty State Bank stock for each 114 shares 
of American State Bank stock. The resulting institution, 
which, it is understood, will continue the name of the 
American State Bank, will have a capital of $2,500,000 and 
surplus of $4,700,000. Robert M. Allen is President of 
the American State Bank, while Frank G. Smith heads 


the Guaranty Satte Bank. Notice to the respective stock- 
holders of the institutions would be mailed immediately, 
it was stated. 


iin email 





B. A. Mattingly, heretofore Secretary of the Central 
Trust Co. of Illinois, Chicago, was promoted to a Vice- 
President at a meeting of the directors on Nov. 5, according 
to the Chicago “Tribune” of Nov. 6. Mr. Mattingly, 
together with William W. Cook, also a Vice-President, will 
have charge of a new department which is being organized 
to handle loans to brokers and investment bankers, it was 
stated. At the same meeting, the directors promoted 
William W. Hinshaw Jr., formerly an Assistant Secretary, 
to Secretary. 


——_@——_-_ 

First National Bank and Fairbury Savings Bank of 
Fairbury, Neb., have become affiliated with the Northwest 
Bancorporation of Minneapolis. The announcement by the 
Bancorporation says: 


Addition of these two Nebraska banks increases the number of affiliated 
banks and trust companies to 79. Other Nebraska banks affiliated with 
the Bancorporation include the United States National Bank and United 
States Trust Co., Omaha & Stock Yards National Bank of South Omaha 
and South Omaha Savings Bank, together with the affiliated Cattle 
Feeders Loan Co. 

The First National Bank and Fairbury Savings Bank have capital, sur- 
plus and profits of $227,414, deposits $2,541,814 and resources $2,868,229. 
The banks and trust companies affiliated with the Northwest Bancorporation 
have combined deposits of $372,000,000 and combined resources in excess 
of $450,000,000. 

First National Bank was established in 1883, and Fairbury Savings 
Bank in 1892. Fairbury is a division point for the main line of the Rock 
Island railroad and an important manufacturing centre. 

The Northwest Bancorporation is under the management of 104 directors, 
49 of which are bankers and 55 representing important diversified interests 
of the Northwest, including the railroad, mining, grain and milling, packing 
and livestock businesses. 

—e——__ 

Nine banks serving agricultural districts in Minnesota, 
North Dakota and South Dakota on Nov. 12 became affili- 
ated with the First Bank Stock Corporation, which is headed 
by the First National Banks of Minneapolis and St. Paul, 
according to an announcement from P. J. Leeman, Vice- 
President and General Manager of the corporation. The 


announcement said in part: 

Continuing its expansion program designed to strengthen the financial 
and banking structure of the Northwest and to stimulate business in the 
communities where its units are situated, the First Bank Stock corporation 
now has grouped together 72 banks and trust companies with resources of 
$438,000,000, located in 50 cities in the Ninth Federal Reserve District. 
Minnesota now has 34 affiliates in 16 cities; Montana, 13 in 11 cities; North 
Dakota, 12 in 12 cities; South Dakota, 10 in 8 cities and upper Michigan, 
three in three cities. 

The group of nine announced to-day (Nov. 12) adds resources of $7 ,046,- 
000 to the total assets of the holding corporation members. Five of the 
new affiliates are Minnesota banks, two North Dakota add two South 
Dakota. All will continue under the management of their present officers 
and directors. 

The nine new members of the corporation are as follows: 

First National Bank of Blue Earth, Minn.; First National Bank of Fair- 
mont, Minn.; First National Bank of Heron Lake, Minn.; Peoples State 
Bank of Little Falls, Minn.; Pipestone National Bank, Pipestone, Minn.; 
First National Bank of Rolla, N. Dak.; First National Bank of Lidgerwood, 
N. Dak.; Potter County Bank, Gettysburg, 8S. Dak.; First National Bank, 
Gettysburg, N. Dak. 


——_@——_ 

The Union National Bank of Okmulgee, Okla., was placed 

in voluntary liquidation on Oct. 12. The institution, which 

was capitalized at $100,000, was absorbed by the Citizens’ 

National Bank of Okmulgee. An item with reference to the 
merger appeared in our issue of Oct. 19, page 2491. 


—o—— 
The Merchants’ & Planters’ National Bank of Sherman 
Tex., recently took over the Commercial National Bank of 
that place. The latter, which was capitalized at $250,000, 
was placed in voluntary liquidation as of Oct. 31 last. 


—e——__ 

The Bank of Hawaii, Ltd., of Honolulu, Hawaii, announces 

with regret that after over 30 years of service Roxor Damon, 

Vice-President, has resigned from active connection with 
the bank, effective Oct. 31. 











THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The heavy pressure of distress liquidation that character- 
ized the trading on the New York Stock Exchange during 
the early part of the present week forced many prominent 
market leaders downward to new low levels for the year. 
The flood of selling again reached large proportions, the 
decline culminating on Wednesday in one of the most 
drastic breaks thus far witnessed. On Thursday the trend 
of prices was completely reversed and the market again 
moved briskly forward establishing sharp gains all along 
the line. On Friday prices again moved upward. On 
Thursday the directors of The Federal Reserve Bank of 
New York lowered the rate at which member banks may 
borrow from it, from 5% to 444%. This is the second re- 
duction in two weeks and is the lowest rate in force since 
July 13 1928. The weekly statement of the Federal Reserve 
Bank published after the close of business on Thursday 
showed a further reduction of $710,000,000 in broker’s 
loans, bringing the total down $2,632,000,000 from its reeent 
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peak. Call money renewed at 6% on Monday, continued 
unchanged at that rate until Friday when the rate dropped 
to 54%. 

The market turned acutely weak in the final hour on 
Monday. The opening was fairly steady, but a moderate 
downward movement gradually gathered momentum and as 
trading neared the closing hour a final burst of liquidation 
carried everything before it and many of the more active of 
the market leaders were off from 3 to 25 points. United 
States Steel common was off more than 11 points, and closed 
at a new low, below 160; American Can broke below 100, 
where it was down 15 points, General Electric slipped back 
22 points to 193, New York Central was off 13 points at 
171 and Atchison dropped 10 points to 214144. Other note- 
worthy declines included such stocks as American & Foreign 
Power 6% points to 61, Amer. Tel. & Tel. 13 points to 209, 
Balt. & Ohio R.R. 33% points to 11454, Johns-Manville 20 
points to 95, Union Carbide & Carbon 7 points to 69, and 
Westinghouse Electric Mfg. Co. 124% points to 118%. 

Securities of all kinds continued to move downward on 
Tuesday under pressure of a continued flood of liquidation, 
and the market closed from 1 to 35 points below the final 
quotations of the preceding day, and in many cases at new 
low prices for the year. The turnover for the day was 
6,452,770 shares, and the ticker service was 2 hours and 10 
minutes late. United States Steel, common enjoyed a short 
rally in the early trading, but later in the day it again turned 
downward and closed at 153% with a net loss of 6 points; 
General Electric was off more than 8 points at 18434 and 
Westinghouse Electric dipped to 110 with a loss of 8 points. 
The principal losses of the day were Woolworth 7% points 
to 58, Union Pacific 12 points to 203, Sears Roebuck 6% 
points to 88144, New York Central 8 points to 163, Kenne- 
cott Copper 71% points to 564%, American Can 6 points to 
96, Amer. Tel. & Tel. 6 points to 203, Cerro de Pasco 634 
points to 594%, Columbia Gas & Electric 6 points to 55, 
Consolidated Gas 5 points to 85 and Baltimore & Ohio 43% 
points to 110%. 

On Wednesday the market continued the trend of the 
previous day, renewed pressure forcing many prominent is- 
sues to new low levels with declines ranging from 10 to 
20 or more points below the previous close. Occasional rallies 
were manifest in certain issues but the advances in most 
eases failed to hold and the declines continued. Amer. Tel. 
& Tel. was one of the strong stocks that held its gains as it 
closed at 207 with a net advance of 4 points. National Cash 
Register also improved, and closed at 63, with a gain of 2 
points, and Johns-Manville improved about 1 4 points to 95. 
The outstanding recessions of the day included among others, 
Amer. Can 10, Amer. Smelting 314%4, Andes Copper 3, Balt. 
& Ohio 54%, Cerro de Pasco 744, General Electric 1134, 
Hudson Motor 54%, Kennecott Copper 534, Sears, Roebuck 
6%, Texas Gulf Sulphur 5%, Union Carbide & Carbon 5%, 
Vanadium Corp. 7%, Woolworth 5%. 


The movement of prices took an upward trend on Thurs- 
day with a brisk buying movement almost as pronounced 
as Wednesday’s rush to sell and was the first market in about 
10 days in which stocks moved ahead without frequent 
setbacks. The volume of business continued at a high peak 
and the ticker service was nearly an hour late. The biggest 
gain of the day were made by General Electric, which leaped 
forward to 193, Amer. Tel. & Tel. also was noteworthy for 
jts rapid advance of 104% points to 217%. Union Pacific 
came back with a gain of 14 points to 214, New York Central 
improved 8% points, Montgomery Ward surged forward 
614 points to 563g, Consolidated Gas bounded upward 934 
points to 9014 and Westinghouse opened at 110144 and 
moved ahead to 119. United States Steel common opened 
with an overnight gain of 344 points at 155, and closed at 
160 with a gain of 84% points for the day. Other gains of 
more than passing interest were American Can 16144, Ameri- 
can & Foreign Power 11, American Smelting 714, Anaconda 
514, Baltimore & Ohio 834, Bethlehem Steel 554, Canadian 
Pacifie 834, Cerro de Pasco 514, Colombia Gas & Electric 
914, Commercial Solvents 6144, Erie R. R. 53%, Johns- 
Manville 10, Kennecott Copper 914, Public Service of New 
Jersey 1114, Standard Oil of New Jersey 734, Union Carbide 
& Carbon 814, Vanadium Corporation 10, Woolworth 83%. 

Stocks continued to move upward on Friday and while 
some profit taking was apparent in the closing hour it made 
no material change in the final prices. The volume of trad- 
ing was reduced to normal proportions, the day’s turnover 
totaled 4,339,980 shares for the three hour period, but the 
ticker was again nearly an hour behind the transactions on 





the floor. The outstanding gains among the market leaders 
were: Amer. Can 4 points to 10514, Amer. & Foreign Power 
2% points to 6434, Anaconda Copper 75% points to 83%, 
Canadian Pacific 4 points to 203, General Electric, 8 points 
to 198, Johns-Manville 12 points to 117, New York Central 
75% points to 171, Sears-Roebuck 6%% points to 93, Texas 
Gulf Sulphur 5% points to 541%, United Aircraft 54% points 
to 4314, United States Steel common 44% points to 1644, 
Woolworth 634 points to 67%. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 























Stocks, Ratlroad, State, Untied 

Week Ended Not. 15. Number of &¢., Municipal & States 

Shares. Bonds. ForeignBonds. Bonds. 

DE + bao wnessencumes HOLI|DAY 

SE i siwccobavana gemini *3,367,150 $8,442,000 $3,442,000 $1,333,000 
I ks vecanancenewae *6,452,770 13,076,000 4,228,000 1,370,000 
Wednesday --.--.--------- *7,761,450 15,057 ,000 4,728,000 1,541,000 
DEY 6 asin cdtannewnie *5,569,360 12,078,000 3,724,000 2,173,000 
PE o Sk a nbpisnedukuein *4,339,980 13,020,000 2,814,000 823,000 
ci. SPOPererir ry err 27,490,710 | $61.673,000 ' $18,936,000 $7,240,000 





“* Abbreviated sessions on these days. Stock Exchange closed at 1 p. m. 























Sales at Week Ended Nov. 15. Jan. 1 to Noo. 15. 
New York Stock 
Exchange. 1929. 1928. 1929. | 1928. 
Stocks—No. of shares |_ 27,490,710} 31,307,785] 1,018,682,980 747,117,428 
Bonds. 
Government bonds - - - $7,240,000] $3,162,000 $121,327,000 $166,214,250 
State and foreign bonds} 18,936,000} 13,154,000 564,169,650 671,144,135 
Railroad & misc. bonds} 61,673,000} 42,726,900} 1,895,100,800) 2,020,448,176 
cP Pree $87 ,849,000' $59,042,900 $2,580,597.450 $2.857 806.561 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. Philadelphia. | Baltimore. 
Week Ended 
Nov. 15 1929. | Shares. \BondSales.| Shares. \Bond Sales.| Shares. \Bond Sales. 
Saturday ---.---- HOLI|DAY HOLI|DAY HOLI|DAY 
Monday --------- 71,433] $41,000] HOLI|DAY HOLI|DAY 
Tuesday--_------ *97/005| 41,000] a204,467| $24,600] 11,974| $160,000 
Wednesday ------ *126,836| 67,000] a281,057| 44,590} 9,900] 50,000 
Thursday --_-__-- *101,879| 70,000] a235,673| 15,200] 9.291| 33,300 
Friday.._______- 92,765] 68,000} 68,100} ___--- 6,639] 30,000 
WE cdknenewis 489,918) $287,000) 789,297 $83,700 37,804] $273,300 
Prev. week revised! 488,855! $197,000 765,312! $83.090' 28,268! $ 154.000 

















Pe ee sales of rights were: Tuesday, 1,395; Wednesday, 33,405; Thurs- 
y. 16. 


a In addition, sales of rights were: Tuesday, 25,700; Wednesday, 42,800; Thurs- 
day, 40,000. 








COURSE OF BANK CLEARINGS. 

Bank clearings this week will show only a moderate in- 
crease as compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ended 
to-day (Saturday, Nov. 16) bank exchanges for all the cities 
of the United States from which it is possible to obtain 
weekly returns will be 13.0% larger than for the correspond- 
ing week last year. Our preliminary total stands at $15,- 
259,031,743, against $13,501,893,604 for the same week in 
1928. At this centre there is a gain for the five days ended 
Friday of 20.0%. Our comparative summary for the week 
follows: 























Clearings—Returns by Telegraph. Per 
Week Ending Nov. 16. 1929. 1928. Cent. 

SRS ea is ares See ae ane $8,593,000,000 | $7,158,000,000 | +20.0 
Sa Gist wen eenauboiabens 618,669,262 636,832,116 —2.9 
Ne nn aetdiaeiad 591,000,000 493,000,000 | +19.9 

Rta cd ot oa lar ao a 542,000,000 387,000,000 | +40.1 
CS ES See ane 120,490,629 120,940,524 —0.2 
ae a an a oe a 121,700,000 127,800,000 —4.8 
SR AS Fa eae 185,563,000 200,115,000 —7.3 
I .  ok sly wa in ic eek on 177,066,000 198,488, —10.8 
RS 2c i hs 5 esa ions Sia mael 158,793,658 155,391,655 +2.2 
ERIS SE ope pea ve era re 170,283,609 200,415,072 | —15.0 
Re ee Card 2 Ce 137,572,763 134,450,921 +2.3 
i es 81,363,338 85,475,389 —4.8 
ON is ai a cas a's os eee aie a 55,623,117 53,972,830 +3.1 

Thirteen cities, 5 days_-......--.-. $11,553,125,376 | $9,951,881,507 | +16.1 
ee Ge @ MOORS kk. ec een 1,162,734,410 1,319,343,990 | —11.9 

Total all cities, 5 days............- $12,715,859,786 |$11,271,225,497 | +12.8 
i eS oe ee ee i ce wale 2,543,171,957 2,230,668,107 | +14.0 

Total all cities for week__...._----- $15,259,031,743 '$13,501,893,604 | +13.0 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 9. For 
that week there is an increase of 50.0%, the aggregate of 
clearings for the whole country being $16,137,797,395, 
against $10,756,018,032 in the same week of 1928. Outside 
of this city the increase is only 20.1%, the bank exchanges at 
this centre having recorded a gain of 69.2%. We group the 
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cities now according tojthe Federal Reserve districts in which 
they are located, and from this it appears that in the New 
York Reserve district, including this city, the expansion 
reaches 68.4%, in the Boston Reserve District 45.8%, and 
in the Philadelphia Reserve District 23.2%. The Cleveland 
Reserve District records 16.1% improvement, the Richmond 
Reserve District 23.6%, and the Atlanta Reserve District 
9.1%. In the Chicago Reserve District the totals are larger 
by 15.9%, in the St. Louis Reserve District by 7.3% and in 
the Minneapolis Reserve District by 4.8%. 


The Kansas 


City Reserve District shows an increase of 15.8%, 


Dallas Reserve District of 10.3% and the San Francisco 


Reserve District of 15.5%. 


In the following we furnish a summary by Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS. 


Clearings at— 


Week Ended Nov. 9. 
























































inc.or 

Week Ended Nov. 9 1929. 1929. 1928. Dec. 1927. | 1926. 

Pederal Reserve Dists. $ $ % $ 

Boston ....12 cities 770,131,028} 528,358,479] +45. 552,070,447 
2nd New York.11 11,275,551, 6,695,892,081) +68.4 5,275,305,343 

3rd Philadelp’iald * 681,518,289} 553,407,401) +23. 540,738,110 

4th Cleveland..8 “ 443,369,644 382,034,070) +-16.1 394,912,627 

6th Richmond.6 “ 207,893,991 168,129,695] +-23.6 192,593,155 

6th Atlanta....13 “ 210,137,154 192,672,783} +9.1 193,334,960 

7th __ eee sy 1,146,509,111] 988,993,511] +15 904,770,174 

8th St.Louls...8 “ 238,461,372] 222,262,116] +7.3 213,037,791 

Minneapelis 7 “ 152,496,897 145,436,218] -+4.8) 148,985,664 

10th KansasCity 12 “ 265,826,528 225,464,545; + 15.8 237,716,639 

11th Dallas -_--_- “ah 88,812,616 80,551,435] + 10.3 83,098,096 

12th San Fran..17 “ 657,088,837 668,815,693] + 15.5 509,712,192 
2 eee 29 cities} 16,137,797,395| 10,756,018,032] +-50.0] 9,282,181, 9,246,274,798 

Outside N. Y. City..-.-- 5,022,842,180] 4,180,844,245| +-20.1/ 3,806,018, 4,089,281,493 

Canada ._.____- Bi cities! 660,522,546! 623,191,137! +15.9' 454,231,647 367,321,666 
We now add our detailed statement, showing last week’s 

figures for each city separately, for the four years: 

Week Ended Nov. 9. 
Clearings ai— 
Inc. or 
1929. 1928. Dec. 1927. 1926. 
3 $ % $ $ 
First Federal |Reserve Distijrict —Bosto jn. 

Maine—Bangor - 761,218 696,806} +9.2 746,465 768 
Portland - ___ 4,911,357 3,783,399] +29.8 2,941,153 3,479 

Mass.—Boston _-| 700,000, 473,000,000} +43.0] 513,000, 96,000 
Fall River 1,994,660 1,442,811] +38.3 2,465,592 ~377 
Lowell. __--- 1,593,204 1,436,244] +11.0 1,424,321 471 
New Bedford _- 1,533,406 1,003,582] +52.8 1,187,939 ,412 
Springfield - - -- 6,335,041 6,632,039} —4.5 4,860,103 344 , 26. 
Worcester. - --- 3,940,206 3,753,489] +5.0 3,759,752 ,897 ,621 

Conn. —Hartford 18,991,561 14 "058,148 35.1 12,662,478 776,882 
New Haven --- 9,041,459 7,774,049 16.3 6,732,752 ,202,465 

R.1I.—Providence}| 20,041,900 14,148,600 41.7 12,451,400 ,607 

N.H.—Manches’r 987,016 624,312 +5.8 825,748 731,211 
Total (12 cities)} 770,131,028} 528,358,479] +45.8| 563,057,703] 552,070,447 
Second Federjal Reserve Djistrict.—-Ne |w York|.— 

N. Y.—Albany _ . 7,068,431 5,369,922] +31.6 5,375,662 6,432,160 
Binghamton _- 1,803,861 1,371,329} +31.5 1,591,438 1,161,141 
Buffalo... 64, ,820 50,455,709 27.0 47,497,687 52,401,344 
Elmira __.__ 810,060 1,114,752 27.3 0,389 936 
Jamestown. .__ 1,431,086 1 406,373] +1.8 1,485,826 1,531,850 
New York ____ 11114 955,21516,575,173,187 69.2|5,476, 163,09415, 156,992,705 
Rochester 17,108,957 13,651,492 25.3 12,940,288 13,108,375 
Syracuse. -_._ 8,355,879 5,777,025 14.6 6,752,481 5,956,474 

Conn.— Stamford 6,178,505 3,799,762] +62.6 3, = 3,389,648 

N. J.—Mobntclair 967,649 660,079] +46.6 573,533 685,075 
Nerthern N. J_ 52,783,471 37,112,451] +42.2 30,678,807 32,710,322 
Total (11 cities)} 11275 551,928 6,695,892,081| +68.4/5,587,506,11415,275,305,343 
Third Federal |Reserve Dist'rict —PFhila |deiphi 'a — 

Pa.— Altoona __- 1,436,436 1,517,655] —5.3 1,478,001 ,689,363 
Bethlehem - - -- 4,823,94% 4,260,785) +13.2 3,961,641 ,000 
Chester. _._. 1,287 ,52: 1,188,576 +8.3 1,095,060 ,399,907 
Lancaster 2,109,85 1,846,997] + 14.2 1,985,118 187,626 
Philadelphia __| 649,900,000] 525,000,000] +23.6] 405,000, i 
Reading ...- 4,161,256 4,280,221} —2.8 3,663,273 ,636,145 
Scranton---- 7,704,748 5,393,435] +12.9 4,973,850 ,599, 106 
W ilkes-Barre- _ 3,869,98. 3,581,166] +8.0 3,466,915 3,162,740 
» | ES 2,032,92 1,976,741} +2.8 1,670,253 1,848,723 

N.J.—Trenton _- 5,091,6i¢ 4,361,830] +16.7 6,154,776 6,214,500 
Totai (iO cities)} 681,518,289] 553,407,406] +23.2] 433,448,895) 540,738,110 
Fourth Feder,al Reserve D|iistrict—Clevieland 

Ohio—Akron - --- 5,€0 5,000 5,790,000| —3. 5,337 ,000 4,245,000 
Canton-.-. 4,545,725 4,113,469 10.5 4,091,407 4,779,460 
Cincinnati ---- 74,859,531 62,915,034 19.0} 61,208,166] 72,464,163 
Cleveland 143,447,334] 124,224,961 15.5 93,730,794) 121,031,240 
Celum bus 18,613,000 15,767,200 18.0 14,834.600|  17.386,300 
Mansfield 2,299,334 1,580, 842 15.4 1,266,581 1,646,671 
Youngstown_-- 5,736,271 *4 500,000 27.5 4,654,120 5,552,284 

Pa.—Pittsburgh _| 188,265,449] 163,142,564 15.4] 135,440,648] 167,807,509 
Total (8 cities).| 443,369,644) 382,034,070] +16.1| 320,563,316) 394,912,627 
Fifth Federal |Reserve Distjrict— Richmjond— 

W. Va.—Hunt’on 1,226,949 , 194,036 +3.5 1,081,228 ,470,707 

Va.— Norfolk --- 5,105,192 4,661,664 +9.5 6,080,462 ,661,469 
Richmond ---- 52,608 ,000 45,190,000} +16.4 45,590,000 ,776,000 

8.C.—Charleston *2,500,000 2,389,750 +4.6 2,000, 2,319,799 

Md.—Baltimore_| 115,718,402] 85,519,747) +35.3|] 88,438,736] 101,570,405 

D. C.—Wash’ton 30,735,448 29,174, "498 +54 27,280,029 28,794,775 
Total (6 cities)_} 207,893,991] 168,129,695} +23.6) 170,470,455} 192,593,155 
Sixth Federal |Reserve Dist|rict—Atilant 

Tenn.— Knoxville 3,402, = *3,000,000 13.4 2,800,000 3,144,961 
Nashville 26 ,476,45 22,272,960 18.9] 23,039,286} 21,052,731 

Ga.— Atlanta_-_-_ 63°345;809 55,704,338} + 13.7 48,249,401 52,299,574 
auauete api oe 2,705,082 2,168,661] +24.7 1,862,879 2,136,038 
Macon.---- ,000,000 2,735,063 9.7 2,270,198 1,913,693 

Fla. war neo Dville 13,371,645 13,698,017] -—2.4 13,741,035 21,446,128 

>» M OS 2,492,000 2,207,000} +12.9 3,252,000 7,249,757 

Ala.—Birm’ham _ 26,023,148 26,795,709} —2. 24,037,509 23,228 467 

} Mobile --_-.- 2,971,498 P 3671 +51.3 1,642,797 2,042,207 

Miss.—Jackson _ - 2,248,000 2,035,502} +104 1,755,000 1,868,689 

Vicksburg 344,340 481,733] —28.5 498 ,969 446,350 

La.—New Orl’ns-_ 63,756,320 59,604,433} +7.0 55,272,239 56,506,36 
Total (12 cities)} 210,137,154] 192,672,783] +9.1| 178,421,313] 193,334,960 








Outside N. 


Grand total (127 























1929. 1926. 
$ 3 

Seventh Federjal Reserve D 
Mich.—Adrian __ 306,689 7 314,824 

Ann Arbor... 1,460,381 . 11,173,058 

Detroit. ...... 211,494,223 i 163,460,989 

Grand Rapids 6.807.253 , 964, 

Lansing.__...- 3,576,400 +16.4 2,793,001 
Ind.—Ft. Wayne 4,385,369 + 36.5 3,473,565 

Indianapolis...| 27,436,000 +10.6 25,261,000 

South Bend. .- 4,049,298 +39.2 3,407 400 

Terre Haute. _-_ 5,584,694 +11.7 5,862,220 
Wis.—Milwaukee| 37,117,960 —8.3 47,666,371 
lowa—Ced. Rap_ 3,193,520 + 16.7 2,362,819 

Des Moines --- 11,596,262 + 28.5 10,053,630 

Sioux City... 6,310,975 + 5.7 5,933,365 

Waterloo ____- 1.556, 130 +0.1 1,226,932 
Il).—Bloom’ton 2,019,096 16.0 1,493,143 

Chicago ...... 810,058,091 18.5 610, "422, 357 

Decatur ______ 1,187,928 15.4 1,425, 

OD ss os ini din we 5,958,508 17.9 4,639,127 

Rockford .____ 4,061,605 +8.3 3,413,229 

Springfield _ ___ 2,734,098 —0.2 422,668 

Total (20 cities) |1,146,509,111 +15.9 904,770,174 

Eighth Federalj! Reserve Dis uis— 

Ind.—Evansville_ 5,020,392 —3.7 5,597,120 
Mo.—St. Louis..]| 142,100,000 +8.9 129,700,000 
Ky .—Louisville__ 36,859,163 +3.2 32,265,901 

Owensboro. __- 368,722 +0.7 308,655 
Tenn.—Memphis| 32,788,263 +3.5 26,654,711 
Ark .— Little Rock 19,132,000 +12.5 16,473,504 
Ill.—Jacksonville 437,381 +31.7 333,604 

Quincy _..._.. 1,755,451 +22.6 1,704,296 

Total (8 cities)_| 238,461,372 +7.3 213,037,791 

Ninth Federal] Reserve Dis 
Minn.—Duluth__ 12,492,953 14,853,188 

Minneapolis.._.| 103,412,997 95,305, 

St. Paul. ..... 27,699,130 31,010,763 
No. Dak.—Fargo 2,554,229 2,072,379 
S. D.—Aberdeen 1,394,915 1,547,981 
Mont. —Billings _ 904 673 818,693 

Helena ._..__- 4,038,000 3,377, 

Total (7 cities)_| 152,496,897 148,985,664 

Tenth Federal| Reserve Dis 
Neb.—Fremont - 376,195 319,963 

487,933 
4,310,975 
39,828,928 
3,061,442 
6,919,642 
133,064 ,803 
6,452,794 
40,826,784 
1,205,972 
1,236,403 

Total (11 cities)| 265,826,528 237,715,639 

Eleventh Fedejral Reserve an. —D 
Texas—Austin -- 1,922,105 1,927,568 

i eee 56,945, 112 9,963,020 

Fort Worth --_- 17,550,731 14,998,143 

Galveston. - - -- 5,812,000 10,785,000 
La.—Shreveport - 6,582,668 424,265 

Total (5 cities) - 88,812,616 83,098,096 

Twelfth Federjal Reserve D i 
Wash .—Seattle - - 45,913,865 7.0 44,833,158 

Spokane - -.-.-- 4, ,000 +17.8 12,768,000 

Yakima_-_-_-_-.- 2,757,215 +26.5 1,844,882 
Ore.—Portland - - 48,169,883 +20.9 43,806,807 
Utah—S. L. City 21,444,446 +18.6 18,035,488 
Calif.—Fresno- -- 6,791,084 +12.1 6,476,435 

Long Beach --- 8,829,212 + 16.3 5,845, 

Los Angeles...| 211,223,000 +8.4 154,412,000 

Oakland - - ..-_- 22,172,703 + 28.9 18,906, 

Pasadena - - - - - 6,474,211 —3.4 5,971,548 

Sacramento - . - 9, ey 101 +19.8 8,626,477 

San Diego ---- 6,9 44/956 +12.2 6,423,210 

San Francisco_| 238,833,518 +20.0 171,280,000 

San Jose_...-- 5, "380.4 59 +40.0 3,560,857 

Santa Barbara 2,460,319 + 34.1 1,372,931 

Santa Monica 2,219,465 9.9 2,065,828 

Stockton... --- 3,329,400 i 3,483,800 

Total (17 cities)| 657,088,837 509,712,192 
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9,282,181 ,996)9,246,274,798 
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Cleartngs at— 
1929. 
$ 
Montreal --.----- 232,926,778 
TE on ccbone 194,983,565 
Winnipeg ------- 96,288,968 
Vancouver ------ 28,869,017 
Ottawa. ..--.+-- 12,881 *490 
ON eee 9,594,202 
pT EES 4,656,434 
Hamilton 8,025,209 
COMI ic ce cinnit 14,980,639 
St. John_- 3.614, 175 
TOE .cctionet 3,328 "407 
ree 4,594,598 
Edmonton --.--- 7,871,090 
eas makes 11,801,528 
Brandon ----.-.--- 1,260,842 
Lethbridge - .-.-- ,766 
Saskatoon ...-.-.- 4,111,750 
Moose Jaw-.-.---- 2,053,834 
Brantford ------- 1,999,078 
Fort William-.-_-_- 1,540,054 
New Westminster 1,084,046 
Medicine Hat--- 641,276 
Peterborough. - -- 1,164,462 
Sherbrooke. - - - -- 1,198,635 
Kitchener ---.---- 1,711,787 
WIRE . csv naan 5,523,293 
Prince Albert - --- 825,822 
Moncton ...---- 1,393,988 
Kingston ....-..- 1,333,189 
Chatham -....-..- *1,000,000 
GR ions scvke 1,302,290 


on 
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415,739 





Total (31 cities)| 660,522,546 
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357,321,666 











a No longer reports clearings. 
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THE CURB EXCHANGE. 

Curb Exchange prices were again subject to heavy selling 
pressure resulting in drastic decline on Tuesday and Wednes- 
day of this week. Many new lows were recorded. Favor- 
able over-night news on Wednesday—expectation of a re- 
duction in the Federal tax, reduction in brokers loans, &e. 
served to change the situation and prices rallied vigorously 
continuing so through Friday. Utility and investment trust 
stocks suffered most. Allied Power & Light, com. broke 
from 36 14 to 23, recovered to 37% and closed to-day at 347%. 
Amer. & Foreign Pow. warrants dropped from 4514 to 32, 
sold up to 493% and at 44 finally. Amer. Gas & Elec. com. 
lost over 37 points to 70, recovered all the loss and eased off 
finally to 100. Amer. Light & Tr. com. broke from 208 
to 190, sold back to 205 and ends the week at 19344. Com- 
monwealth Edison fell from 260 to 2104, recovered to 
236 and finished to-day at 233. Electric Bond & Share com. 
was off from 73 to 50, but rallied to 69%, the final figure 
to-day being 68%. Northern States Pow. com. declined 
from 143 to 118, recovered to 137 and closed to-day at 132%. 
Investment trusts made new low records. Elec. Power 
Associates com. from 29 to 17%, close to-day up to 27; class A 
stock down from 2434 to 14, close to-day 234. Goldman 
Sachs Trading Corp. from 42% fell to 32, but recovered to 
40. Lehman Corp. sold down from 78% to 63 and back 
finally to 74. Marine Midland dropped from 3834 to 28 
and sold finally at 35. Aluminum Co. of Am. lost 55 points 
to 180 and ends the week at 215%. Walgreen Co. com. 
was conspicuous for a break from 617% to 3334. Oil stocks 
were also prominent. Humble Oil & Ref. from 88, fell to 
741% recovered most of the loss and closed to-day at 86. 
Illinois Pipe Line was off from 275% to 260. Standard Oil 
(Indiana) declined from 527% to 481% and recovered to 5214. 
Vacum Oil lost 10 points to 88 sold back to 95 and closed 
to-day at 937%. Cosden Oil com. dropped from 60 to 42 
and recovered to-day to 75. Gulf Oil of Pa. moved down 
from 12934 to 115, sold up to 137 and at 13514 finally. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3151. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 























Bonds (Par Value). 
Week Endea Stocks Foreton 

Noo. 15. (No. Shares) Rights Domesttc Government 

OE SEES AE AOE T HOLI|DAY 
| RRS reer ~ *1,395,200 95,400 $1,488,000 $192,000 
a:b S innien ibialin melee’ el *2'204,700 77,400 1,584,000 217,000 
WOT occdnacan covece *2,779,700 157,100 2,145,000 327,000 
TE. cctabecaddowcnan *2,287,500 “ 1,305,000 280,000 
PN hoa od ue mn aee nan *1,874,900 121,800 2,195,000 335,000 

y 

J ee eee ee 10,542,000 538,000 $8,717,000 | $1,351,000 








* Abbreviated sessions on these days. Curb Exchange closed at 1 p. m. 








THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 30 1929: ae 


The Bank of England gold reserve against notes amounted to £131,~ 
825,440 on the 23rd inst. (as compared with £131,706,365 on the previous 
Wednesday), and represents a decrease of £22,080,875 since April 29 1925 
when an effective gold standard was resumed. 

Gold to the value of about £1,122,000 from South Africa was available 
in the open market yesterday and was sold at 84s. 11%d. per fine ounce. 
The Bank of England secured £899,000 and of the remainder £100,000 
was taken for France, £72,000 for the Home and Continental trade and 
£30,000 for India. 

The following movements of gold to and from the Bank of England have 
been announced, showing a net efflux of £812,523 during the week under 


review: 

Oct. 24. Oct. 25. Oct. 26. Oct. 28. Oct.29. Oct. 30. 
DE, canben Sndbbone:atadae RS wee £899,300 £250, 000 
£3,402 £247,654 £328,404 £785,023 


Of the withdrawals, all in bar gold, about £1,860,000 was for France. The 
receipt to-day (£250,000) was in sovereigns from Argentina. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 21st inst. to mid-day on the 28th inst.: 


Imports. Exports. 
FI cntcdacedusscsons fo i £44,287 
REE EE aa J Netherlands ocmemaibles 11,748 
B tish South Africa---.-.-. y of a Raa eee 913,795 
Other countries_......_-- 794 Switzerland ee aia dine Win canal 1,4 

NR es mm eae 72,039 

Bute LIT 7,41 
Other countries__......_ 15,645 


£519,208 £1,146,324 
aa Southern Rhodesian gold output for the month of September last 
ounted to 45,025 ounces, as compared with 46,473 ounces for August 
1929 and 47,716 ounces for September 1928. 
The following figures show the composition of the Indian Gold Standard 
Reserve as on Sept. 30 last: 


RE te 5 SSR RS AR pl een eV et RS UO ANN eae a Nil 
In England— 
Ran ae oe See OF MONO. og cceucocenennannidcemana £4,3 
are shi nisithttn ieain bas hee i ect as smn fa aah Sa ee tess a oe ade aw nbvavtw 2,152,334 
British Treasury Bills—value as on Sept. 30 1929__________ 8,806,912 
Other British and Dominion Government Securities—value 
Ns URI 5 Gs ck i dns Ince ecenehctn aaceroesdn stb ans bs enn tn ero ween in 29,036,406 
£40,000 ,000 
SILVER. 


The market continued quiet and, except on the 25th inst. when bu 
ofa spec! ch eracter raised 
dull. China pon have offered to 


quotations 4d. to 23 5-16d., the tone has ~4 
sell but certain orders proved 


impracticable owing to limits being imposed as to price. America has 
given support besides making a few sales, offerings from this quarter being 
somewhat restricted. Business with the Indian Bazaars has been chiefly 
confined to small bear covering operations. 

To-day’s quotation of 227d. for cash is the lowest since Aug. 26 1915. 

The difference between the cash and two months’ quotations widened 
to 3-16d. on the 24th inst., the arrival on that day of a large shipment of 
Mexican silver adding substantially to the stocks already held in London. 

It has recently been decided that the British silver dollar should circulate 
in Hong Kong on a parity with notes, which have hitherto commended a 
substantial premium. On the basis of present prices, dollars coined and 
laid down in Hong Kong show a profit as against a purchase of exchange, 
and there has therefore been created a certain demand for the coins. Orders 
for coinage have been placed with the Royal Mint. As the Mint has been 
able to provide most of the silver required from demonetised British silver 
coin of the old standard, this demand for dollars has so far been without 
effect on silver prices. It is not considered that the demand for the coins 
will involve any large purchases of new silver. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 21st inst. to mid-day on the 28th inst.: 


Imports. 


PO LER wedpenceneee £ 41,277 goemeny saa ai align cada Qi none toile £33 ,000 
RE i, oe winleresesmsaprnide cs Ye i. ~ SiGRSeieatseE 19,978 
OR ER a ere 10,229 British radia iN deine bane tase a 3,400 
DRONDOD. 2 cicenddcchounwe 290,777 New Zealand.........--. 12,800 
Other countries. ........- ‘ Other countries. ........- 10,479 
£355,985 £109,657 

INDIAN CURRENCY RETURNS. 

In Lacs of Rupees— Oct. 22. Oct. 15. Oct. 7. 
meces £h COHN 5 a2 dn debude besa ctendntee 18721 18669 18639 
Silver coin and bullion in India_--.....---.-.- 11326 11274 11259 
Silver coin and bullion out of India__.......... ---- wihdiils édbe 
Gold coin and bullion in India_-_....-.--.---- 3222 3222 3222 
Gold coin and bullion out of India_.....-.---. ---- ba asad iihaeas 
Securities (Indian Government) _-._.....-..---- 3917 3917 3917 
Securities (British Government) __.....-...--- 256 256 241 


The stocks in Shanghai on the 26th inst. consisted of about 83,100,000 
ounces in sycee, 136,000,000 dollars and 4,780 silver bars, as compared 
with about 83,100,000 ounces in sycee, 137,000,000 dollars and 5,040 silver 
bars on the 19th inst. 


Bar Silver per Oz. Sid. Bar Gold 

Po nme During the Week— Cash. 2 Mos. per Oz. Fine. 
PA. cncbivbtecshsnsebbebe 23d. 23 3-16d. 84s. 11d, 

— Ee 23 Kd. 23 5-16d. 84s. 11d 
SS Ser Re 23d. 3 3-16d. 84s. 11Kd° 
TOS, Bs = oon ccnanseaaanens 22 15-16d. 23 wd. 84s. 11%d° 
Og Ara hea ee 22 15-16d. 3d. on. 11%d° 
re ee 22%d. 23 1-16d. wie 
BIG. «<n ic chk an ees 22.979d. 23.166d. Bas. 11.46d: 


Pet 


The silver quotations to-day for cash and two months’ delivery are r 
spectfully 4d. and 1-16d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Noo. 9. Nov.11. Nov.12. Nov.13. Nov.14. Nov. 15. 
Silver, Dp. oz-d_ 22 9-16 22% 2211-16 229-16 22 9-16 22 9-16 
Gold, pD. fine oz. 848.114d. 848.11}¢d. 84s.1ld. 848.11}¢d. 848.11 4d. 848.11 %d. 


Consols, 244%. ---- 53 53 53 53 53 
British 5%.... .... 9944 99% 99% 99% 99 5% 
British 444%... ..-- 93% 93% 93% 93% 93% 
French Rentes 

(in Paris)-_fr. ...- io wads 79.65 79.65 79.70 80.05 
French War L’n 

(in Paris) fr. .... hasan 105.05 105.35 105.30 106.65 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz. (cts.): 
Foreign--.-.-.-. Holiday 49% 49% 49% 49% 49% 








Treasury Money Holdings. 

The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of August, 
September, October and November 1929: 


























Holdings in U. 8. Treasury|Aug. 1 1929.|Sept. 1 1929.) Oct. 1 1929. | Nov. 1 1929. 
3 BS $ $ 

Net gold coin and bullion.| 335,538,305] 224,282,841! 254,185,863] 238,337,411 
Net silver coin and bullion 14,820,469 12,291,300 9,271,197 9,590, 
Net United States notes... 2,171,761 1,049,023 1,473,291 4,425,843 
Net national bank notes... 31,890,857 20,015,228 15,526,697 15,426,710 
Net Federal Reserve notes ,400, 1,140,475 1,258,045 1,518,955 
Net Fed’l Res. bank notes] 115,775 8,138 41, 75,909 
Net subsidiary silver..... 2,125,502 3,753,353 4,068,001 4,222,377 
Minor coin, &e......-.. 4,315,181 4,179,821 4,451,301 3,639,472 

Total cash in Treasury.| 392,378,655) 266,720,179} 290,275,763] *277,236,683 
Less gold reserve fund..-| 156,039,088] 156,039,088] 156,039,088] 156,039,088 

Cash balance in Treas’y| 236,339,567) 110,681,091] 134,236,675} 121,197,595 
Dep. in spec’] depositories, 

account Treas’y bonds, 

Treasury notes and cer- 

tificates of indebtedness} 120,243,000} 51,436,000) 325,823,000} 181,309,000 
Dep. in Fed’l Res. bank__ 32,013,091 33,972,759 é J 27,063,183 
Dep. in national banks: 

To credit Treas. U. 8.. 7,623,584 7,233,554 7,273,335 7,234,586 

To credit disb. officers - 19,515,435 18,709,384 18,122,027 17,759,286 
Cash in Philippine Islands 904,567 ,326,523 843,966 1,080,315 
Deposits in foreign depts. 446,730 1,958,821 2,212,188 2,509,602 
Se GC DOR CME ccntgdeweel essewausnel ~ onédcacdacl cesdusnant 

Net cash in Treasury 

and in banks.__-... 417,085,974; 225,318,132} 555,760,021] 358,153,567 

Deduct current Habilities- 266,153,218) 136,952,585) 148,122,660] 153,640,726 

Available cash balance _ 150,932,756! 88,365,247! 407,637,361| 204,512,841 














* Includes Nov. 1, $5,127,772 silver bullion and $2,204,532 minor, &c., coin net 
included in statement t “Stock of Money.” 








Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
Oct. 31 1929 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of Oct. 31 1929. 


at ae 
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CURRENT ASSETS AND LIABILITIES, 





GOLD. 
Assels— $ Ltabilities— s 
Pe CU tknnconnnde 736, 130,902.24 | Gold ctfs —_oes.-t. 167,670,089.00 
‘Gold bullion. ........- 2,605,155,111.92 Gold fund, Fed. Reserve 
Board (Act of Dec. 23 
1913, as amended June 
2» . .. SRR ery 1,935, thy 514.40 
Gold reserve .........-. 156,039,088 .03 
Gold in general fund... 82, 398. 322.73 
SRE ae 3,341,286,014.16| Total..............- 3,341,286,014.16 








Note.—Reserve against $346,681,016 of U. 8S. notes and $1,277,400 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver 
dollars in the Treasury. 


SILVER DOLLARS. 
Tiabtitites— 


$ 3 
492,271,420.00 486,533,686 .00 


Sliver dollars.......... Silver ctfs. outstanding -_ 
Treasury notes of 1890 

outstanding ......... 1,275,500.00 

Silver dollars in gen. fund 4,462,234 .00 

Pibbvnthkitienuss 492,271,420.00} Total............... 492,271,420.00 

GENERAL FUND. 
Assets— $ Liabilities— $ 

Gold (see above) _.....- 82,298,322.73| Treasurer's checks out- 

Silver dollars (see above) 4,462,234.00| standing............ 1,162,114.70 
United States notes-_-_-- 4,425,843.00| Depos. of of Gove. officers: 

Pederal Reserve notes--. 1,518,955.00} Post Office Dept.--.--. 4,848 ,462.38 
Fed. Res. bank notes--- 5,909.00] Board of Trustees, 
National bank notes._... 15,426,709.50 Postal Sav. System: 
Subsidiary silver coin_-.- 4,222,377.31 5% Reserve, law- 

EE SE ctcdngn dene 22,024 ,531.85 ful money.-.-_-.-. 7,463,115.73 

Silver bullion___......- 5,127,771.86 Other deposits. -.-_ 420,145.25 
— collections, Postmasters, clerks of 
aehidediiiaa tiie es nae aie 1,434,940.18 courts, disbursing of- 


Deposits in Federal Re- 
serve banks.----..-- 
Deposits in special de- 
Positaries acct. of sales 


ROR BB s6 désudie 
Deposits for: 

Redemption of Fed’l 

Res. notes (5% fd., 


44 897,371.03 
27,063,182.87 





of ctfs. ofindebtedness 181,309,000.00 I ie is. asian ils 65,742,920.80 
Deposits in foreign dep.: Redemption of nat’l 
Tocredit of Treas. U.S 338,200.16 bank notes (5% fd., 
To credit of other Gov- lawful money) ---..- 26,713,838 .63 
ernment officers --__ 2,171,401.42 Retirement of add'l 
Deposits in nat’! banks: circulating notes,act 
Tocredit of Treas.U.S 7,234,586.99 May 30 1908__.--- 1,950.00 
To credit of other Gov- Uncollected items, ex- 
ernment officers...  17,759,286.87| changes, &c.......-- 2,390,807.72 
Dep. in Philippine Treas. —_—_—— 
Tocredit of Treas. U.S 1,080,314.62 153,640,726.24 
Net balance_........ 204,512,841.12 
Dkdrocescabns 358, 153,567.36 yA ie a ot 358, 153,567.36 





Note.—The amount to the credit of disbursing officers and agencies to-day was 
$318,363,813.99 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
the retirement of outstanding National bank and Federal Reserve Bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made, 
under the Acts mentioned, a part of the public debt. The amount of such obliga- 
tions to-day was $42,122,718.50. 

$1,012,465 in Federal Reserve Notes and $15,297,319 in National bank notes 
are in the Treasury in process of redemption and are charges against the deposits 
for the respective 5% redemption funds. 








Preliminary Debt Statement of the United States 
Oct. 31 1929. 

The preliminary statement of the public debt of the 

United States Oct. 31 1929, as made upon the basis of the 


daily Treasury statement, is as follows: 
Bonds— 



































3% Loe nn nneng mame amin $599,724 ,050.00 
3% Panama’s of 1916-36.........-...----. 8,954,180.00 
Panama's of 1918-38. ~ 25,947,400.00 
3% Panamas of 1961 -..-. 49,800,000.00 
3% Conversion bonds---.-. ,894,500.00 
24% Postal savings bonds.............--. 18,053,360.00 
$771,373,490.00 
First Liberty Loan of 1932-47: 
344% Bonds_.-......... $1,397,683,700.00 
4% Sins: ssi ap:ab eedbco ines ,005,450.00 
4% % Bonds........---. 536,302,150.00 
1,938,991,300.00 
44% Fourth Liberty Loan of 1933-38...... 6,268,269,050.00 
8,207,260,350.00 
4% Treasury Bonds of 1947-52.......-... 758 ,984,300.00 
4% Treasury Bonds of 1944-54_............ 1,036 ,834,500.00 
3% % Treasury Bonds of 1946-56_........-.. 489,087,100.00 
3% % Treasury Bonds of 1943-47........... 493,037,750.00 
3%% Treasury Bonds of 1940-43._.......... 359,042,950.00 
3,136,986 ,600.00 
PE Pc ditenneipheancnndsbbebbeadadabece diode $12,115,620,440.00 
Treasury Notes— 
34% Ser. A, 1930-32, maturing Mar. 151932 $959,755,850.00 
34% Ser. B, 1930-32, maturing Sept. 15 1932 582,998,250.00 
34% Ser. C, 1930-32, maturing Dec. 15 1932 476,990,450.00 
$2,019,744,550.00 
4% Adjusted service—Series 1934.... 507 000,000.00 
4% Civil service—Series 1931 to 1934_-.---.. 121,700,000.00 
4% Foreign service—Series 1933 and 1934--.-. ,000.00 
$2,649,310,550.00 
Treasury Certtficates— 
4% % Ser. TD-1929, maturing Dec. 151929_. $267,169,000.00 
4% % Ser. TD2-1929, maturing Dec. 15 1929. 437 ,197,000.00 
5%% Ser. TM-1930, maturing Mar. 15 1930. 404:209;500.00 
4% % Ser. TJ-1930, maturing June 16 1930_- 549,707,500.00 
1,658 283,000.00 
Total interest-bearing debt...... LbSKba Mb bd bonsedbebane $16,423,218,990.00 
Matured Debdt on Which Interest Has Ceased— 
Old debt matured—issued to Apr. 1 1917 1,849,050.26 
Second Liberty loan bonds of 1927-42....... 7,969 ,450.00 
Third Liberty loan bonds of 1928........... 14,757,200.00 
3% % Victory notes ng _ EE 20,900.00 
4%% eee! notes of 1922-23........-.... 1,607,250.00 
i elbiahide ae ah es galas inieanindaiaiaaanaies 543,100.00 
Certificates of ae ae tahaboioonm Dteeabtbbaducous 5,240,700.00 
Treasury savings certificates. .............-. 4,376,075.00 
36 363,725.26 
Debt Bearing no Interest— 
United States notes.............-.-...-.-. $346,681,016.00 
Lees gold reserve..........-.-..--..-...--- 156,039,088 .03 





$190,641,927.97 








e WC iisitiiiccswndnne 42, 122,718.50 
ons done demand notes fractional 2,044,150.82 
Thrift and Treasury savings — unclassi- 
fled sales, &€..cccccccccccccccccccccce ~ 3,467,915.73 
238,276,713.02 
Tt GREED Gc cicctttiitinnambibesied bb vewwcsincdanwe $16,697,854 428.28 





COMPARATIVE PUBLIC DEBT STATEMENT. 
{On the basis of daily Treasury statement.; 





Aug. 31 1929 

When War Debt Was Oct. 31 1928 

At Its Peak. A Year Ago. 
RO Os bce cniinisich iniieccmaivtndne $26 ,596,701,648.01 $17 ,544,145,949.96 
Net balance in general fund_........._. 1,118,109,534.76 210,237 ,265.34 
Gross debt less net bal. in gen. fund. ._$25,478,592,113.25 $17,333,908 ,674.62 

Last Month. Oct. 31 1929. 
GS GR iitnitcdddindk biicubbeed $16,719,982,771.63 $16,697 854,428.28 
Net balance in general und__......___. 407 ,637 ,360 .60 204,512,841.12 





Gross debt less net bal. in gen. fund__.$16,312,345,411.03 $16,493,341,587.16 








Government Receipts and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for October 1929 
and 1928 and the four months of the fiscal years 1928-1929 
and 1929-1930. 


Four Months—— 





—-Month of October— 


Receiptse— 1929. 1928. 1929. 1928, 

Ordinary— $ $ s 3 
CR cxiucidaccsacucacwinne 57,606,937 59,741,346 218,790,330 207,539,635 
Internal r venue: 

TRON CER. tbokscadecuabe 31,162,187 38,608,798 640,536,108 548,889,293 


Miscellaneous internal r venue 56,180,998 


55,775,895 217,339,915 205,627,421 
Miscellaneous receipts: 


Proce ds Govt .-owned securities: 
Foreign obligations— 
PR rictin enna emideasie’ :* > demaaiag «saa |. ae 
DUE AS ct citibik wr mndieies cages >> gpigetalagiall 10,019,360 10,019,360 
Railroad securities......... 884,652 400,327 1,450,509 1,611,070 
TR eoihiceniisnninib songs srents 504,111 483,049 1,121,075 2,580 
Trust fund receipts (reappro- 
priated for investment) -.... 5,345,574 5,899,253 18,468,553 20,173,721 
Proceeds aleofsurp. roperty. 380,929 123,798 3,630,406 3,483,656 
Panama Canal tolls, &c__.... 2,519,777 2,229,282 10,003,911 8,552,371 
Other miscellaneous. ......... 21,412,471 24,365,541 69,323,384 66,689,262 





Total ordinary............ 175,997 ,636 


Excess of total expend. chargeable 
against ordinary receipts over 


187,627,289 1190708,551 1073378,369 

















ordinary receipts. ..........- 188,680,526 181,025,494 133,588,009 365,088,154 
Expenditures— 
Or dinary— 
(Che ks & w rrants paid, &c.) 
General expenditures. -......... 190,936,611 185,572,862 735,210,692 696,430,315 
Interest on public debt_a__._._. 136,567,319 141,121,334 219,051,687 227,861,186 
Re und of receipts: ° 
Cute sack cansccctsascis 1,831,711 1,904,460 6,986,590 6,732,143 
Internal revenue. ........-... 9,376,067 16,177,613 38,077,340 56,696,691 
Postal deficien y..........-... 10,000,000 10,000,000 25,000,000 30,000,000 
PRAEIR CRORE. 2.0. cnoccnctudsiie 834,122 839, 4,267,421 2,806,130 
Operatio s in special accounts 
Sadia eb silaip-clihctaite ade aes b95,084 b6,710 b750,185 b500,993 
War Finance Corporation--_-.-- b138 b48,575 b33,859 b341,684 
Shipping Board_-........... 2,153,613 3,708,026 10,855,133 9,853,162 
Alien propery funds........-- 25,776 61,785,511 1,035,914 b1,948,034 
Ad ust d service certificate fund- b97,141 432,387 584,700 484,895 
Civil service retirement und... 133,600 75,145 20,575,445 19,927,254 
Investment of trust funds: 
Government Life I surance... 5,301,975 5,895,917 18,162,572 19,897,124 
D. of C. Teachers’ Retirement -_ 45,044 29,926 234,781 217,909 
Foreign Service Retirement... b18,217 156,817 345,226 349,336 
G neral Railroad Contingenet_ b1,446 b26,590 71,200 58.689 
TO COREG .nucncesesas 356,993,812 364,046,683 1079674,657 1068524,123 
Public debt retirements charge- 
able against ordinary receipts: 
Ginking TUM. 2 <nvenncancciak 7,650,000 4,600,000 244,514,950,369,925,800 
Pur hases and retirements from 
foreign repayments_-_...... SEBO + -<* dddane Si n0e.  thinwe 
Received from estate taxes. ... ee ae Tienes 
Forfeitures, gifts, &c......... 5,000 6,100 23,503 16,600 
TOE ducdkadiountancueawin 


7,684,350 


Total expenditures charge- 
able aginst ord. receipts: 
able against ord. receipts. _364,678,162 368,652,783 1324296,560 1438466,523 

Receipts and expenditures for June reaching the Treasury in July are included. 

a The figures for the month include $47,355, and for the fiscal year 1930 to date 
$177,052 accrued discount on war savings certificates of matured series, and for the 
corresponding periods last year the figures include $84,508 and $281,011, respectively. 

b Excess of credits (deduct). 


4,606,100 244,621,903 369,942,400 








Commercial andBMVriscellanecous Bews 


Breadstuffs figures brought from page 3194.—All 
the statements balew regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce i a 
First we give the receipts at Western lake and river ge 
for the week ending last Saturday and since Aug. for 
each of the last three years: 























Recetpts at— | Flour. Wheat. Corn. Oats. Barley. Rye. 
\bdls. 1961bs.\bush. 60 lbs .\bush. 56 lbs.\bush. 32 lbs .\bus. 48 lbs.\bus. 56 lbs. 
Chisago -.-.-- 227,000 119,000) 805,000; 340,000; ’ 252,000 
Minneapolis--| ------ 1,355,000; 128,000) 385,000} 358,000) 144,000 
Duluth......| © .----- +296 ,000; ,000) 119,000; 121, 158,000 
Milwaukee - - - 47,000 -000) ,000) 105,000; 197, 11,000 
WEES Sc ccounl: o saenua 161,000) 11,000 ,000' 1,000; 1,000 
pe ee eee 8,000 10,000 ISG © wentes 4,080 
Indianapolis..| ------ 59,000) 262,000) SERN: waa dana 
St. Louls._--| 130,000 505, 221,000) 251,000) pF 
Peoria --_.---- 42,000 17,000) 414,000 97 ,000) 33 ,.GOG. -wteacs 
Kansas City.-| ------ 820,000) 151,000) iS Me Sea 
Oe 6 nai: ocean. 196,000; 354,000 RRs iieedodk: Saeae 
Gt: Joseph...) . . <ccn0 153,000; 97 ,000; SRG acckesticY ween 
Wichita ...--| <--«-- 188,000) Tan. -aspbal ‘seeueek., > aaneue 
ee ee 59,000) 185,000 SRB. secs -sead 
Total wk.1929} 446,000) 5,952,000) 2,747,000} 1,841,000) 898,000; 570,000 
Same wk.1928} 510,000) 9 '283,000 5,393,000} 2,521,000} 1,888,000} 652,000 
Same wk.1927| 491,000} 10,239,000} 3,756,000} 2,705,000) 1,326,000} 866,000 
Since A 1— 
1929 pace 6,828,000/212,564,000; 62,098,000 68,696,000/31,773,000 12,311,000 
er 7,632 ,000/265,787, 64,473,000) 61,812,000/60,424,000/15,920,000 
TOF nandee 7,467 ,000/252,831, 65,260,000) 59,591,000137 ,721,000'22 653,000 

















Total receipts of flour and grain at the seaboard ports for 





the week ending Saturday, Nov. 9, follow: 
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} 
Receipts ai— | Flour. Wheat | Corn Oats Barley. Rye. 
t | 

bls. 1961bs.\bush. 60 lbs .\bush. 56 lbs \bush. 32 lbs .\bus. 48 lbs .\bus. 56 lbs. 
New York...| 220,000, 1,039,000) 9,000) DAC oseeed). > puscan 
Philadeiphia.. 37 ,000) 19,000) 5,000 Oe: ssscedl- 'eeamem 
Baltimore - - - - 16,000) 73,000) 7,000, 17,000 3,000 1,000 
Newport News eae | eeeces eee fee eee 
Norfolk... .- - 100R . .  sssun~ | eaeeee eee aes alee ne 
New Orleans * 42,000 339,000) 51,000; [On webped ). ween 
Galeettea...-|  ----s: 301,000, = ------ Gaeeer Gee erry ae re 
Boston -_--_.- 25,000) awe waa wow al ere pag ee 
Total wk.1929, 343, 000 771 000; 72,000 67 ,000 3,000) 1,000 
Since Jan.1'29/21,557, 000)161: 062, ‘000 16,657, aos | 14,799,000/24,361, 000; 3,389,000 
Week 1928. 556, 000 10, 905,000) 159, 00¢| 765,000) 2,776, 000 570,000 

21,448,000241,476,000 11,078, 000! 31,175,000 


Since Jan.1'28 


46,904,000 17,693,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
en through bills of lading. 


Foreign Trade of New York—Monthly Statement. 






























































Merchandise Movement at New York. Customs Recetpts 
at New York. 
fonth. Imports. Ezports. 
1929. 1928. 1929. 1928. 1929. 1928. 
$ $ $ $ $ $ 
January . 171,501,300) 168,712,467] 1764,80,924|148,120,044| 27,286,733| 25,495,311 
February .|188,138.049|173,826.482|187,045,251|135,898,816| 28,274,931| 22,128,590 
March... .|187.708. 168/185,264,893'209,690,365|168,891.788| 29.352,388| 26.742.317 
April . ... -|200,158.425| 165,919, 118|159,917.637 130,785,040 27.528.213| 24,102,748 
May....- 188.510,667|157,560,673) 132.845,534|150,186.285| 28,727,341, 23,853,273 
June....- 167.839,901|144.666,805|151.986,551|147,075,390| 28.755.719| 22,868,179 
alee 166. 191.360|149,390.965| 168.829.725|147.613,519| 29.419.142| 26,130,127 
‘August . . -/168,711,634|154,359,944|143,450,060|139,961,583| 30,684,237| 00,315,887 
Total. . .'1438759504| 1299701 3471133024604711 1685324651230,028,704|201.636,432 
Movement of gold and silver for the eight months: 
Gold Movement at New York. Siloer—New York. 
Month. Imports. Ezports. Imports. Ezports. 
1929. | 1928. 1929. | 1928. 1929. 1928. 
+ 3 4 $ $ $ 
January ..| 8,772,302}  795,991| 721,008) 50,866,191) 4,344,061| 5,260,989 
February .| 22,368.701| 5.763.918 1,038,868) 24,536,938 1.051,750| 3.759.967 
March. .._| 21,610,36 899,714] 1,001,252) 96,975,664 2,130,725| 4,323,804 
April. ..-- 21,458, 3,873, 250,000| 94,843,016, 2,015.676| 3,444,272 
May...-- 20,268,641} 551.762}  305.706| 82.603.409| 1,323,768) 3,368,694 
June...-- ‘377, 877, 268,347, 97,939,505, 1,815, 2.523,563 
July.....- 30.949.7 604,267, 4,040, 3,401.081| 1.013, 773,959 
‘August... _| 14,178,797, 863,544) 706,269} (781,074! 2,202,311| 3,990,222 
Total__-'163.924.612! 14,230,106 8,331,453451,946,878 15,897,161| 27,445,470 








Foreign Exchange.— 
*s (Friday’s) a rates for 
4 87 es 2 for wr} and 4.87 25-32 
banks, 


‘or short. 
Exc’ 
francs hig 


aris 
High for the week 
Low for the week 


ABO: ain 


for short. 


4.86 13-16 @4.87 
and documents for Payment 4.81% 


exchanges were 4.87 1-166 
4. 87 1e-16 for cables. Commercial 


ty days, 4.82 


ain for payment 4.86. 


eee em em mm mm ee ee ewe eee 


Bankers’ Francs— 


Amsterdam Bankers’ Guilders— 


Germa: 
High for the week 
Low for the week 


4.82%; ninety 


_: 


4.82%. Cotton for 


‘o-day’ 5 Grriday 8) actual rates for Paris bankers’ francs were 3.93 7-16 
93% Amsterdam bankers’ 


guilders were 40.31@40.36 


e at Paris on London, 123.86 francs; week’s range, 123.87 
and 123.84 francs low. 


ks. Cables. 
4.87 19-32 4.88 
y 4.87 19-32 

3.93 3.94 

3.93 3.93% 
40.36 40.38 
40.31 7 40. 334 
23.924 23.93 
23.884 23.91 








New York City Banks and Trust Companies. 















































(All prices dollars per share) 
Banks Banks st Cos. 
New York Bid | Ask N.Y.(Con.)| Bid | Ask v ry. (Com.)| Bid | Ask 
aki 140 | 145 |Public......-.| 120 be ew Trust; 45 50 
Amer Union*,| 170 | 200 |Seward....-.-. 110 | 135 /|Fulton .....- 590 | 690 
Bryant Park*) ...-| 75 /Tr: We nail 295 $10 
U 8 Ist $25*.-| 85 90 |Guaranty....| 645 | 660 
Central. ..-..- 150 | 200 [Yorkville _...| .-..} 220 
eases 154 | 158 |Yorktown*...| .-.-| 210 |Int’lGermanic) 50 60 
Phenix I a 40 
Nat Bk & Tr; 110 | 120 Brooklyn Irving --| 56 60 
Chelsea Exch.| ...-) 80 |Globe Exch*.| 340 | 390 
Chemical ...-| 76 82 ples. ....- 500 | .---|Lawyers Trust; --- - 
Commercial.-.| 420 | 500 (Prospect. .-.- 190 | 200 
Continental* _| 32 42 Manufacturers} 115 | 12 
Corn Exch...; 170 | 180 Murray Hill. -| 300 | 350 
Trust Cos, Mutual (West- 
Fifth Avenue.|3000 (3500 New York. chester)....| 400 | 450 
Pr aa ere 4800 (5500 |Banca Com’le 
Grace ......- 600 | -.--| Italiana Tr.| 310 | 330 IN Y Trust...) 230 | 245 
--|(700 {1900 |Bank of N Y. Square.| -.--| 80 
Lefcourt . - .-- ----| 250 & Trust Co_| 670 | 730 /Title Gu & Tr| 145 | 155 
Liberty - ..--- 110 |Bankers Trust} 140 | 147 |United States_'2800 (3500 
Bronx Co Tr.| 95 | 105 |Westches'r Tr1050 euine 
Manhattan*._| 130 | 140 |Cent Hanover| 345 | 360 
Rights ---.-- 2 7 \County.....- 250 | 290 Brooklyn. 
National City) 220 | 230 |Empire..-.-_. 360 | 390 (Brooklyn -..-| 800 | 900 
Penn Exch...| -.-.-| 122 Oe 70 80 |Kings County|3200 |3600 
Port Morris -- .-.-\Equitable Tr_| ¢88 95 |Midwood ._.-.| 320 | 360 
* State banks. ¢ Newstock. z Ex-dividend. g Ex-stock div. y Ex-rights. 
New York City Realty and Surety Companies. 
(AW prices dollars per share) 
Bid | Ask Bid | Ask Bid | Ask 
Alliance R’lty| -...|s 85 (Lawyers West- N. Y. Inv’t’rs 
Am Surety. - 100 chest M & T| 240 | 285 Ist pref....| 98 oone 
Bond & Mtg G $8 geet....| OF 1 ean- 
¢ par).-| 80 87 |Mtge Bond_-.| 193 | 203 
Home Title Ins} 57 62 IN Y Title & Westchester 
Lawyers Mtge} 38 44 Mortgage.-| 44 48 Title & Tr.| 130 | 170 
Lawyers Title 
& Guarantee] 260 280 |U S Casualty.| 95 | 100 
































Quotations for U. S. Treas. 


Ctfs. of Indebtedness, &c. 
































Int. Int 
Maturtty. | ate. | Bid. Asked. || Maturtty. | ate Bia. | Asked. 
Dec. 15 1929...| 434%| 100%: | 1004s ||Sept. 15 1930-32] 354%] 992%ss| 991%: 
Mar. 15 1930.--| 534%| 10G%ss| 100%ss||Mar. 15 1930-32] 334%] 991%] 992% 
June 15 1930---| 4% %| 100% as] 100%93||Dec. 15 1930-32] 315%| 991%] 991s 
Dec. 151929 | 4849! 100% | 100%s 








National Banks.—The following information regarding 
national banks is from the office of the Comptrollerjof ~~, 





Currency, Treasury Department: 
wees APPLICATION 1% 


O ORGANIZE APPROVED. 
5—The Plaza National Bank of White Plains, New York___$100.006 


Nov. 
Correspondent: me os B. 
White Plains, N. 


aia 


Day, 41 South Broadway, 


GHARTE RS ISSUED. 


Nov. 


President, Philip Stockton. 
Nov. 


President, Chas. L. Tressier. 


6—Old Colony National Bank of Boston, Mass 
8—The Conyngham National Bank, Mg a Pa 


VOLUNTARY LIQUIDATIONS. 


Nov. 
Effective Oct. 24 1929. 


4—The Franklin National Bank, Franklin, Ind 


atid 200 ,008 
Cashier, L. D. Seaver. . 
inact 25,000 
Cashier, Thos. B. Fo 
Span duane $125,000 
Liq. Comm., Raymond H. 


Sellers, Oral 8. Barnett _ Howard Robinson, Frank- 


lin, Ind. Succeeded b 


lin, Ind., No. 13378. 


Nov. 


Jr., Jamestown, N. Dak. 


Bank & Trust Co. of Jamestown, 
4—The Commercial National ok of Sherman, Tex 


Nov. 
Effective Oct. 31 1929. 
Sherman, Tex. 


Nov. 

Effective Oct. 19 
Palmyra, 

Palmyra, N. Y 


Nov. —r 
The 


Consolida 


4—Citizens National Bank of Jamestown, N. Dak- 
Effective Aug. 23 1929. Liq. Agent, 


| 

Absorbed b 
National Bank of Sherman, 

7—The First National Bank of Palmyra, N 
1929. Liq. 


CONSOLIDATION. 

ette National Bank of Brooklyn in New York, N 
—e Natl. Bank of Brookl 
ted effective close of b 


nklin National Bank, Frank- 


w. Sfauiding, 
the Nationai 
, No. 13344. 


C. 
Succeeded b 
N. Da 
t, F. Z. Edwards, 
the Merchants & Planters 
oO. Sie. 

ent, Warren R. Smith, 
y the State Bank of 


Y. $700,000 
in New York, N. Y. 500,000 
ess Nov. 9, under the 


Act of Nov. 7 1918, under the charter and corporate 
title of nn ette National Bank of Brocklyn in New 


York,’ 2892, with 


A Cok of the Lafayette 


in New York, No. 12892, 
since Feb. 25 1 
dated bank 


capital stock of $1,075,000. 
ational Bank of Brooklyn 
which was authorized since 


927, was re-authorized for the consoli- 


BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1937. 


Nov. 9—Lafayette National Bank of Brooklyn in 


New RA 2 N 


Location of branch, 1273 Fulton St., Borough of Brooklyn, 


New York City. 





oe 





—— 


Auction Sales.—Among other securities, the following, 


not actually dealt in at the Stock 


in New York, Boston, Philadelphia an 


day of this week: 


Exchange, were sold at auction 
d Buffalo on Wednes- 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. 3 per Sh. 
100 Federal Ins. Co., par $10_-_.-. 85 
100 Federal Ins. Co., par $10__--.-. 81 


2 Globe & Rutgers Fire Ins. Co...1, ped 
1 Lebanon National Bank-------- 
20 Pacific Fire Ins. Co., ot eat = 
“es w. Straus & Co. of Del., 


no par 
ee Ge en 


23 Seasmee Co_ SEIS Me eae DE 
Triplex Safety Glass Co. of 
ie eS ee ee 150 lot 


Oo Par 

1,406 Endfire Extinguisher Co., 

Inc., com.; 1,410 Endfire Ex- 

tinguisher Co.. Inc., pref.; 46% 
Ernfine Trading Corp.: 10 promis- 
sory notes of Ernfine Trading 
Corp. for the aggregate sum of 
$4,006 and int., all overdue; 
15 promissory notes of Endfire 
Extinguisher Co. for the aggre- 
<a sum of $1,243.96, all over- 


no 
ON, «aan pin iene ook aaa a 100 lot 
60 Floridale Townsite Corp., cl. A 
pref.; 60 common, no par-_-_----- 
$1,000 Atlantic States Coal Corp 
gen. mtge. 20-yr. 6s.; 10 7% 
cum. pref.; 10 common v. t. c_.$30 lot 
$1,000 Fruitland Securities Com- 
mittee Fund trust ctfs.; $10,000 
Fruitland Irrig. Dist., Stevens 
Co., Wash., 6% gen. obligation 
bonds, due serially Jan. 1 1931 to 
Jan. 11940 inel. July 1926 and 
all subs. coupon attached, ctfs. 
of depos: 130 lot 
1,100 Oliver Typewriter Co. com. 
ctf. of dep. $4.50 per share 
liquidating dividend has bee 
paid; par $6 
400 Knox Hat Co. (N. Y.) class A 
voting common, no par_-_--_---- 
512 19-28 Knox Hat Co. (N. Y.) 
non-voting common, no par__.. 62 
1,384 Gauley Mountain Coal Co_. 80 
266 Indian Co., common-------- 100 lot 
50 Trent Anthracite Co., 
pref.; 1,250 common, ao par----_100 lot 





Shares. Stocks. 3 per Sh. 
200 Canadian Libbey-Owens Sheet 
Glass Co., Ltd., preference -_.2,900 lot 
300 United Cigar Stores, cum. pref. 353¢ 
25% Carpenter Container 
pref.; 5244 common, no ar ---35 los 
50 Ferguson-Sherman 


100° Botany —. Mills, nnn 


certificates 

200 Indestructo Glass Corp., temp. 
certificates, no par_....-----.-.-- 

300 Inter-City Tea Co., pref.; 625 
Sweet-Nut Butter Co., com., par 
$10; 800 Direct Importing Co., 
2nd pref.; 250 Cobb’s Boston — ‘nhs 


; 10 Apothecary Pub. Co., 
pref., par $10; 500 Empire Tin 
Mining Co., par $1; 30 Universal 
Paper Bottle Co., par $10; 1,000 
Blackfoot Gold Mining & Devel. 
Co., Ltd., par $1; 1 Eisner- 
Mendelson Co., pref., par $10; 
2,000 Idaho Consol. Little Giant 
Mining Co., par $1_.---------- 

150 Vera-Cruz Invest. Co.; 175 
Martini Huneke Co. of Amer.; 
sundry notes, aggregating $40,000 
dated from Feb. 1 1917 to Jan. 10 
1923; agreement dated Oct. 31 
1916 between Thomas Prehn and 
—— Z, We. ho ccecne lot 

Per Cent. 


$1, ) 0 Fairview County Club, deb. 
bonds, due 1937_.__....------ 
$50,000 Rountree Cotton Mills, 
Inc., Ist mtge. s. f. 6s, Sept. 
1929 and subs. coup. attached __150 lot 
$5,000 New Orleans Pontchartrain 
Bridge Co. deb. s. f. 7s, aa 
ctf. of dep.; $5,000 Ist 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. 
6 Canadian Rogers Co., Ltd_----- 
20 Bear Mountain Hudson River 

Evtdge Co., BS POE. os ni se dknscn 
62 Buffalo Steel Car Co., Inc., 

— with 125 shs. of com., no 
$5.50 lot 
20 ae Bigelow Inc., pref., with 

10 shs. of com., no par $3.25 lot 
14,184 Federal Kirkland Min. Co. 

Ltd., par $1 ‘$12 lot 


$ per sh. 


s. f. 7s, 1946, ctf. of dep_____- ri0s lot 
Shares. Stocks. $ ver sh. 
10 Meldrum Hosmer Co., Inc., pre- 

WON becG As anccesntakasoca 25 lot 


450 agg vite Oil Co., Inc., com- 
SA OTE 6 ina diccmnnnd omen 
250 0 Colgrove Oil Co., Inc., 7% ist 

NG sic nates. $125 lot 

25 gmt Oil Co., Inc., 6% 2nd 
pref., par $20 
5 Cowan Penfold Co., Inc., pref___$5 lot 


By R. L. Day & Co., cone 


Shares. Stocks. Sp 

20 Fed. Nat. Bk. (new) par $20... 125 
4 Merchants Nat. Bank-.-.-.------ 4 

100 Nat. Shawmut Bk., par $25.7144-72 
1 Merchants Nat. Bank 85 
100 First Nat. Bank, par $20_._123-123 4 


sh. 


3 Boston Nat. Bask.............~- 208 
50 Beacon Trust Co., par $20------ 0 
10 U.S. Trust Co., par Sk hice ne 125 
10 Harvard Tr. Co. .. Cambridge, 

| a a ee 103 
25 Namaaas Mills, preferred - .---- 9 
160 Pittsburg Eastern Rd. Co., 

OO TN ee es al a lle $1 lot 
100 T EE 64 


4 No. Bost. Ltg. Prop., pfd. Indep. 


par $50 50% 


1,000 Columbus Kirkland Mines, 
DOG Dis. ccescncdestiinseeee Ke. 
Shares. Stocks. 3 ver sh. 


300 Boston Fincastle Oil Co., par 

$10; 10 Clay Prods. Co. of Cuba, 

par $25; $500 Clay Prods. Co. of 

Cuba 6s, July 1914, series B__.$1 lot 
55 Bost. Fincastle Oil Co.par $10_$1 lot 
20 Cent. Wharf & Wet Dock Corp_160 
3 units Thompson's Spa, Inc______ 80 
27 New Bedford Gas & Edison Lt. 

Co., undep., par $25-..-...-. 100-100 % 
65 Beacon Partic., Inc., pref A--18% -13 
86 Saco Lowell Shops, 2a pref 
50 units Thompson’s Spa, Inc 


80 
3 Mass. Bdg. & Ins. Co., par $25__.159% 
Bonds— Per Cent. 
$5,000 Iowa Cent. Ry. Ist ref. 4, 





1951, Empire Tr. 


Co. ctf. dep..12 flat 
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By Wise, Hobbs & Arnold, 


Boston: 


Shares. Stocks. ® yer th. Shares. Stocks. $ per sh. 
23 Wamsutta Milis__.._.......-- 89 % | 8 special units First Peoples Trust.. 3 
Associated Textile Cos_....... 35 125 East Butte Copper Mining Co., 
Border City Mfg. Co__....-.-: 4 WE ie cbitinnky siden cua dnen 
10 Amoskeag Co. pref__._...__..-- 73% |150 Utah Consol. Min. & Milling 
oe ond England. & Southern Corp. O0.5 BOP TP GUMBB iis owic cnticcnss $1 lot 
sla tiscglb at bobs tail aipeti ad & ahi 10c.|97 U. 8S. Worsted Corp. com.; 29 
1 000 Old Colony Investment Trust Ist ae and $87 ist pref. div. 
SB-1596 GRGRG. 7 .. WORM iiiok ao casida da saddaecsste lot 
15 8. M. Ayer Co. Inc. pref_______ $9 lot | 125 City Central Corp. _, 125 
60 Copper Range Co. par $25___-_. 15 CUO onc itancnics cue on pref. 
200 Mass. Utilities Associates com. 6% ,7 The Worcester Invest Foust pre- 


55 Maryland Casualty Co. par $25. 90 


100 units Thompson's Spa, Inc__.. 80 
OR Ci piecidawsieudeosen 64 
48 units Thompson's Spa, Inc___80-90 


5 W. M. Lowney Co_-_.______._... 
ee re S pageatmmngseei Chem. Co. 
16 Ch: Chain « General Equities, Inc., 
I Se etre ee ie 
168 Atlantic Works $50 paid in 
III Gia ek sa tsa imams 
25 Boston Chamber of Commerce 
Realty Trust Ist pref 33 


ferred; 1 The Worcester Invest. 

Trust com.; 10 Van Alstyne Mill- 

ing _% preferred $25 
24 U. Worsted Corp. ist pref.; 

80 ian a ks in wt techalitesmiaat artionasiiiie $1 lo 
$3,000 demand note signed by Lom- 

bard Machine Co., dated Aug. 

Be Is sn ats. oumsoa nls aeahiaiabcew apse $10 lot 
$30,000 note of James J. Rae dated 

Dec. 29 1920, due July 1 1926, 

secured by 450 shares Lombard 

Machine Co. pref. and 125 shares 

Lombard Machine Co. com----_$10 lot 


By Barnes & Lofland, vaprigy yyy 


Shares. Stocks. 


ove 
56 Central Nat. Bank, par $10...) 7 7246 


100 ee & Merch. Nat. 
2 Liberty cS ee 
20 Tradesmens Nat. Bk. & Tr. Co__505 
5 Tradesmens Nat. Bk. & Tr. Co___525 
5 Tradesmens Nat. Bk. & Tr. Co___520 
5 Tradesmens Nat. Bk. & Tr. Co___510 
20 Broad St. Trust Co___________- 
25 Commercial Nat. Bk. & Tr. Co., 


par $10 34 
5 Mitten Men & Mg"’t Bk. & Tr. Co. 3 
45 Met. Trust Co., par $50______-_- 
70 Wm. Penn. Title & > epee 
10 Wm. Penn. Title & Trust______- 31 
10 Wm. Penn Title & Trust 27 


Fg we Title & Tr. Co., par $10 12% 
pe chey os! 


Sar $10 Est.-Ld. Title & Tr. Co., 
5 Wharton Titie 4 Tr. Co., par $50. 40 
31 Bankers Trust Co 95 


90 
312 Franklin Trust Co., par $10__.. 59 
40 No. Central Trust Co., par $10_. 34 
100 No. Central Tr. Co., par $10.-- 33% 
6 Northern Trust Co 1245 


Shares. Stocks. $ per sh. 
10 Bryn Mawr Pa.) Tr.Co.,..-.-. 64% 
1 Gloucester County Title & Mtge. 
Guarantee Co 
10 Trinity Oil Corp., pref.; 1 Trinity 


Ce Ce; DOM os  akiece $1 for lot 
5 Autocar Co., pref. .........-..- 90 
400 Phila. Co. for Guar. Mtgs., 

FADES AEST. 308 75> Pepeame eee vee wegee f 
50 units Assoc. Rayon Co. (508 

pref. and 25 shs. com.) __---- 550 for lot 
100 New Brunswick Fire Ins. Co_.. 20 
15 Phila. Life Ins. Co., par $10___. 25 


100 Invest. Bond & Sec. Co__$110 for lot 
8 Bankers Sec. Corp., com. v. t. c. 
232 Mtge. Co. of Pa__........-.-.. 
20 Mortgage Co. of Penna------.-- 20° 


50 Union Bank & Trust__..------- 11 
125 Elrae Corp., pref___.----- $35 for lot 
62% Elrae Corp., com_-__----- $20 for lot 
50 Northern Nat. Bank. ._-------- 20 
Bonds— Per Cent 
$2,000 Ill. Coal Corp., Ist mtge. & 

ctis. of deposit........---- $5 for lot 


$800 Scranton Montrose & Bing- 
hamton RR. Ist s. f. 6s 1948, 
Oct. 1921 (coup. attached) $10 for lot 











DIVIDENDS. 


Dividends are grouped in 
first we bring together all 


two separate tables. In the 
the dividends announced the 


current week. Then we follow with a second table, in 


which we show the dividends 


previously announced, but 


which have not yet been paid. 
The dividends announced this week are: 








Per When Books Closed 
Neme of Company. Cent. |Payabdle. Days Inclustoe. 
Railroads (Steam). 
Atlantic Coast Line Co. (quar.)_.---.-- *$2.50|Dec. 10|*Holders of rec. Nov. 30 
Canadian Pacific, com. (quar.)_.------- 2% |Dec. 31| Holders of rec. Dec. 2 
Chestnut Hill RR. (quar.)_.---------- *75c.|Dec. 4|*Holders of rec. Nov. 20 
Chic. R. 1. & Pacific, com. (quar.) ------ *1% |Dec. 31|*Holders of rec. Nov. 29 
ii coisas chit ss unahmbidiso nse 6 *34%4 |Dec. 31|*Holders of rec. Nov. 29 
| See eae eee *3 Dec. 31|*Holders of rec. Nov. 29 
Cleveland & Pittsburgh, (quar.) -------- 87 %c.|\Dec. 2| Holders of rec. Nov. 9a 
Special guar. (quar.) _..-_.._------- -\Dec. 2] Holders of rec. Nov. 9a 
ware & Bound Brook (quar.)------ *2 Nov. 20/*Holders of rec. Nov. 19 
* North Pennsylvania (quar.)_____.-_--- *$1 |Nov. 25|*Holders of rec. Nov. 18 
Phila. Germantown & Norristown (qu.)-_| *$1.50|)Dec. 4/*Holders of rec. Nov. 20 
Pitts. Bessemer & Lake Erie, pref ------ $1.50|)Dec. 2) Holders of rec. Nov. 15 
8t. Louis-San Francisco, com. (quar.)_--| $2 Jan. 2|*Holders of rec. Dec. 2 
i Sf SET ee *144 |Feb. 1|*Holders of rec. Jan. 2 
ME ne ci Cane *144 |May 1)|*Holders of rec. Apr. 12 
kk a *1\% |Aug. 1)/*Holders of rec. July 1 
MN SD ills ie ered en *144 |Nov. 1|*Holders of rec. Oct. 1 
Southern Pacific Co. (quar.)...._..-_-- 1% |Jan. 2) Holders of rec. Nov. 25a 
Union Pacific, com. (quar.)_......-_.-- 2% |Jan. 2] Holders of rec. Dec. 2 
Public Utilities. 
American Telegraph & Cable (quar.)-_.._| *14% |Dec. 2/*Holders of rec. Nov. 20 
Amer. Wat. Wks. & Elec. $6 Ist pf.(qu.)| $1.50)Jan. 2! Holders of rec. Dec. 12 
Atlantic Pub. Util. $7 pref. (quar.) ----- $1.75|Dec. 2} Holders of rec. Nov. 16 
Atlas Util. Corp., $3 pf. ser. A (quar.) - -- 75¢.|Dec. 1| Holders of rec. Nov. 20 
Boston Elevated Ry. com. (quar.)_._._._._| *14% |Jan. 2|*Holders of rec. Dec. 10 
RR ELLE ae ae *4 Jan. 2)*Holders of rec. Dec. 10 
I rad ee a as SE iw to ied we al & *3% |Jan. 2|*Holders of rec. Dec. 10 
Brooklyn Union Gas (quar.)_....------ *$1.25\Jan. 2|*Holders of rec. Dec. 2 
Central Indiana Power, pref. (quar.)_.._-_| 1% |Dec. 2] Holders of rec. Nov. 20 
Col. G. & E. Corp., com. (incom. stk.)--| f/25 |Mar. 31] Holders of rec. Feb. 28 
Connecticut Power, com. (quar.) --_---- *624%c|Dec. 1/*Holders of rec. Nov. 20 
I eo i *1% |Dec. 1)*Holders of rec. Nov. 20 
Connecticut River Power, pref... .---- *3 Dec. 2)|*Holders of rec. Nov. 15 
Hackensack Water, common__-_-_-_----- 75c.|Dec. 1) Holders of rec. Nov. 16 
id ae a oie ni 87 %4c.|Dec. 1) Holders of rec. Nov. 16 
Internat. Securities, com. A (quar.) ---- 75¢.|Dec. 2) Holders of rec. Nov. 15 
Common class B (quar.)_.._._...----|12%c.|Dec. 2) Holders of rec. Nov. 15 
6% preferred (quar.)_.__....------- 1% |Dec. 2| Holders of rec. Nov. 15 
6%% preferred (quar.)__._.__.___---- 1% |Dec. 2) Holders of rec. Nov. 15 
47% peeoterred (Guar.) .. ......--.4.2 1% |Dec. 2} Holders of rec. Nov. 15 
Laclede Gas Light, com. (quar.)_------ *2\% |Dec. 16|*Holders of rec. Dec. 1 
a Si demic paddmeskéiawen an *2% |Dec. 16|*Holders of rec. Dec. 1 
Nebraska Power, pref. (quar.)______-__- 1% |Dec. 2| Holders of rec. Nov. 15 
Southern Cities Utilities, $6 pr. pf. (qu.) $1.50|Dec. 2; Holders of rec. Nov. 15 
Standard Public Service, class A (quar.)| $1.50)}Dec. 1] Holders of ree. Nov. 20 
Superior Water, Light & Pow., pf. (qu.)| *1%4 |Jan. 2|*Holders of rec. Dec. 14 
bg a Natural Gas (Canada) (quar.)._-_| *35c.;Dec. 27|*Holders of ree. Nov. 19 
eh Ban os accep tikes edits hbk ae ened Anite me oo-sn *5c.|Dec. 27|*Holders of rec. Nov. 30 
Union? Natural Gas of Canada (in stock) |*e5 Dec. 27|*Holders of rce. Nov. 30 
United Gas Co., $7 pref., ser. A (quar.)_| $1.75|)Dec. 1] Holders of rec. Nov. 15 
Western Continental Util., com. A (qu.)|*324%c|Dec. 1)*Holders of rec. Nov. 10 
Banks 
a i ec cg ears 3 Nov. 20} Holders of ree. Nov. 13 
Trust Companies. 
pe REE EL era eres *30c.|Dec. 2|*Holders of rec. Nov. 15 
Miscellaneous. 
Addressograph Internat., com. (quar.)__|*37%c|Jan. 10)*Holders of rec. Dec. 21 
Airpert & Tube Corp., cl. A (qu.) (No. 1)|*37 4cj_.....-| --.---......----...-- 
Airways Elec. Appliance, com. (quar.)__|*623¢c\Jan. 2|*Hoiders of rec. Dec. 20 
Se LEE re *1% |Jan. 2/|*Holders of rec. Dec. 20 
Alabama Cash Credit Corp., com. (qu.) 15¢e.|Nov. 25) Holders of rec. Nov. 12 
ee ca eee ees 15¢.| Nov. 25| Holders of rec. Nov. 12 
NI is isaac unin Sahn di diie ie 15¢.|Nov. 25| Holders of rec. Nov. 12 
Aldred Investment Trust, common_ ---- 50c.|Dec. 2) Holders of rec. Nov. 30 
Alliance Realty preferred (quar.)-----_- 1% |Dec. 1}! Holders of rec. Nov. 23 
American Capital Corp. class A__--.--- *50c.|Dec. 1|*Holders of rec. Noy. 15 
NN ES EO a *|$1.375|Dec. 1)*Holders of rec. Nov. 15 
American Chain preferred (quar.)------ *1%% |Dec. 31|*Holders of rec. Dec. 20 
American Dock (quar.)_.---------.---- *2 Dec. 1\*Holders of rec. Nov. 21 

















Per | When Closea 
Name of Company. Cent. |Payabie. Days Inciustes. 
Miscellaneous (Continued). 

Amer. Cash Credit Corp. com. A (qu.).. 15c.|Nov. 25] Holders of rec. Nev. 12 
Common class A (extra)............ 9c.|Nov. 25| Holders of rec. Nev. 12 
Common A (1-200 share com. A stock)} (f) |Nov. 25] Holders of rec. Nov. 12 
Common class B (quar.)_........_.-- 10 4c| Nov. 25) Holders of rec. Nev. 12 
Common B (1-200 share com. A stock)} (f) |Nov. 25) Holders of rec. Noy. 12 

Amer. Hawaiian 8S. S. common..-_-_-____- *$2 Jan. 2|*Holders of rec. Dee. 14 

Amer. Radio & Television Stores—Divi|dend p|assed 

Amer. Sugar Refg. common (quar.).._-- *1% |Jan. 2)|*Holders of rec. Dee. 56 
Lame, a. RRR RGR aries Seal 1% |jJan. 2) Holders of rec. Dee. 56 

Amer. Zinc, Lead & Smelt. pref. (qu.)--.| $1.50|Jan. 1] Holders of rec. Dec. 12 

Andian Nat. Corp. reg. (stock div.) -.-.}¢20 Dec. 2] Holders of rec. Nov. 20e 
Bearer shares (stock div.).........-- e20 Dec. 2} Holders of coup. No. 1 

Armour & Co. of Del., pref. (quar.)-...] *1% |Jan. 2|*Holders of rec. Deo. 16 

Armour & Co. (Ill.), pref. (quar.)...... *1% |Jan. 2)*Holders of rec. Dec. 10 

Atlantic Refining (quar.).............- 25¢.|/Dec. 16] Holders of rec. Nov. 21 
SEE idol Atenas te owe acinus shader ae a 25c.)/Dec. 16} Holders of rec. Nov. 21 

Atlas Portland Cement_........._...- *50c.;Dec. 2)*Holders of ree. Nov. 18 

Badger State Cash Credit com. (quar.) - - 7¢c.)Nov. 25| Holders of rec. Nov. 12 
eC ee owdo ame 20c.|/Nov. 25} Holders of rec. Nov. 12 
MAGNONS (GRIER)... cnc onnncaseewes 7¢c.|Nov. 25| Holders of rec. Nov. 12 

Bankers Nat. Invest. Corp. (quar.).---| *25c.|Nov. 25|*Holders of rec. Nov. 15 
ReOGn MOTION nn cmkecnaweuce el Nov. 25|*Holder sof rec. Nov. 16 

Barker Brothers Corp. com. (quar.)_-.- 50c.jJan. 1) Holders of rec. Dec. 14 
Convertible preferred (quar.)_...--~-- 1% |Jan. 1) Holders of rec. Dec. 14 

Bawilf (N.) Grain Co. pref. (quar.)__--.-- 1% |Dec. 2) Holders of rec. Nov. 15 

Best & Co. new com. (quar.) (No. 1)_--- 50c./Dec. 16] Holders of rec. Nov. 25 

British Match Ltd.— 

Amer. dep. rets. for ordinary shares__|*w2 Nov. 26|*Holders of rec. Nov. 6 
Brown Fence & Wire, cl. A & B (quar.) - 60c.|Nov. 30} Holders of rec. Nov. 15 
Burroughs Adding Mach., (quar.) ---.- 20c.|Dec. 10} Holders of rec. Nov. 26 
Butte Copper & Zinc Co_..-.-------- 50c.;Dec. 24) Dec. 10 to Dec. 25 
Canada Permanent Mtge. Corp. (quar. 3 Jan. 2] Holders of rec. Dec. 14 
Chelsea Exchange Corp. (quar.)---.---- *25c.|/ Nov. 15|*Holders of rec. Nov. 5 

ANU NINE ti chidics snipicasepe miihctdaie is mainaw me attinw PROG LOD. Le icin ackdtnteeneiade 
Clark Equipment, com. (quar.)_.-..-.-- *75c.|\Dec. 16|*Holders of rec. Noy. 29 
Cleveland Quarries (quar.)_.......-.-- 75c.;Dec. 1) Holders of rec. Nov. 18 

Piles hii Mirch chen catinins Alina i es a 25¢./Dec. 1) Holders of rec. Nov. 16 
Coca Cola Bottling Sec. (stock div.)... J¢20 |{.... -- Holders of tec. Nov. 20 

I sis eS cs ah saPidk scan a As ep me catch al ii CREB. SARs ADs kx cr cc ctincnisdetitatse 

IEE as pacectes % td dba aie tb tee ahi wie eel veel C200 .LEE Bho en sadackamnnade samen 

On EEE REE TG ALE TST OREN A i nvicuiih wclnnien oduuane 

IU cas nd oc nt ta to nibh mice iio 256 BIUG: SP intnninschumdiduinwatad 
Coca-Cola Internat. Corp., com. (qu.)_ | $2 Jan. 1| Holders of rec. Dec. 12 

NO I sn at in ac epee ini in neti $3 Jan. 1) Holders of rec. Dee. 12 
Collins & Aikman Corp., pref. (quar.) - - 1% |Dec. 2] Holders of rec. Nov. 184 
Columbia Pict., conv. pref. (quar.) --- 75¢.|Dec. 2} Holders of rec. Nov. 224 
Columbia River Packers Assn. (quar.). |*37!4c|/Dec. 20) *Holders of rec. Dee. 5 
Consolidated service, pref. (quar.).... | *6244c|Dec. 1/*Holders of rec. Nov. 20 
Consol. Gold Fields of South Africa— 

Amer. dep. rects. for ord. bearer shs - -|-.----- Dec. 18 Holders of rec. Nov. 21 
Consumers Co., prior preferred (quar.)..| *144 |Jan. 1)|*Holders of rec. Dec. 14 
Continental Can, pref. (quar.)--.---.-- 1% jJan. 1) Holders of rec. Dee. 16a 
Decker (Alfred) & Cohn Co., com. (qu.).| *50c.|/Dec. 16|*Holders of rec. Dec. 5 

IC CE DS og ci cntcrdtsenace *1% |Dec. 2/*Holders of rec. Nov. 25 
Dresser (S. R.) Mfg., cl. A (quar.)_...-- *87 44c|Dec. 1/|*Hulders of rec. Nov. 20 

COE BP CIE occu db ber at cuvanckhs *50c.|Dec. 1|*Holders of rec. Nov. 20 
Drug, Incorporated (quar.)_.....-..--.-- $1 Dec. 1] Holders of rec. Nov. 15@ 
Durant Motor of Cal , com. (quar.)_-- } Ff eee Holders of rec. Oct. 22 
Eastman Kodak, com. (quar. - Peer eae $1.25|Jan. 2) Holders of rec. Nov. 30 

OOUMMOR (OSEFR).. . 2 cnidivcontoncovian 75c.jJan. 2] Holders of rec. Nov. 30 

Preterred (GUGE.), ooo one vein indsnccs 1% |Jan. 2] Holders of rec. Nov. 30 
Eitingon-Schild Co., Ist pref. (quar.).-.}| 1% |Dec. 16} Holders of rec. Dec. 2 
Ely & Walker Dry Gds., com. (quar.)_--| *50c.|/Nov. 30/*Holders of rec. Nov. 19 
Emerson Bromo-Seltzer, A (No. 1) (qu.)| *50c.jJan. 2).--.-.-....-.-.----.- ed 
pe Re ay ay $3 Dec. 2)| Holders of rec. Nov. 12 

BN si bk wepcedtaniabny cnann cai $3 Dec. 2) Holders of rec. Nov. 12 
Federal Mining & Smelt., pref. (quar.)..| *134 |Dec. 16|*Holders of rec. Nov. 25 
Fifth Ave. Bus Securities (quar.) -----.-- *16c.|Dec. 30|*Holders of rec. Dec. 13 
First National Stores, com. (quar.) - ---- *624clJan. 1|*Holders of rec, Dec. 16 
Fuller(George A.)Co., partic. pr. pf.(qu.)} $1.50)Jan. 1] Holders of rec. Dec. 10 

Cum. partic. 2d preference (guar.)_--| $1.50)Jan. 1] Holders of rec. Dec. 10 
General Asphalt, com. (quar.) (No. 1)--] $1 Dec. 16] Holders of rec. Nov. 26 
General Motors Corp., com. (quar.) - - - - 75¢.|\Dec. 12} Holders of rec. Nov. 23 

CAOURNNO  CORRIID isis cto een dnt odious 30c.jJan. 3) Holders of rec. Nov. 23 

6% debenture stock (quar.)....----- 1% |Feb. 1} Holders of rec. Jan. 6 

6% preferred (quar.).....--..------- 1% |Feb. 1} Holders of rec. Jan. 6 

7% preferred (quar.)...-.--.------- 1% |Feb. 1) Holders of rec. Jan. 6 
General Paint Corp., class A (quar.)...-| *50c.|/Jan. 1|*Holders of rec. Dee. 17 

ee FO | ee ees a *37 }4clJan. 1)*Holders of rec. Dec. 17 
Georgia Cash Credit, com. (quar.)_-.-- 10c.|Nov. 25| Holders of rec. Nov. 12 

Pretend: (ORE ibd kcndns seokonsts 20c.|/Nov. 25| Holders of rec. Noy. 12 

Prefered. (@R6r8) .. ... < ci dnccomccnnns 10c.|Nov. 25} Holders of rec. Nov. 12 
Gleaner Combine Harvester(qu.) (No. 1)] *25¢c.|Jan. 1)*Holders of ree. Dec. 15 
Goodyear Tire & Rubber, Ist pref. (qu.)}| $1.75jJan. 1) Holders of rec. Nov. 306 
Great Northern Iron Ore Properties— 

Certificates of beneficial interest - - - - - $2 Dec. 28} Holders of rec. Dee. 6 
Great Northern Paper (quar.).---.---- *75c.,Dec. 2|*Holders of rec. Nov. 20 
TA Es ois hua ichn dee hun *43%c|Dec. 1|*Holders of rec. Nov. 20 
Hanna (M. A.) Co., Ist pref. (quar.)..-}| 134 |Dec. 20} Holders of rec. Dec. 5 
Hazeltine Corp. (quar.)..------------- *25c.| Nov. 30|*Holders of rec. Nov. 15 
Hecla Mining (quar.).-..----.-------- *25c.|Dec. 15|*Holders fo rec. Nov. 15 
Helena Rubenstein, Inc., pref. (quar.) -- 75c.|Dec. 1] Holders of rec. Nov. 15 
Hobart Manufacturing, com. (quar.).--|*6244c)Dec. 1|*Holders of rec. Nov. 20 
Hollinger Consol. Gold Mines- --------- 5c.|Dec. 2| Holders of rec. Nov. 15 
Hoosac Cotton Mills, pref. (quar.).---- 1% | Nov. 15| Holders of rec. Nov. 5 
Horn & Hardart, pref. (quar.)_..------ *1%|\Dec. 1)|*Holders of rec. Nov. 12 
Industrial Credit Corp. (quar.)-.-.------ *32 4c] Nov. 15|*Holders of rec. Oct. 3 
Illinois Cash Credit Corp., com. (quar.) 10c.| Nov. 25| Holders of rec. Nov. 12 

a, ESSN ee ee 20c.| Nov. 25| Holders of rec. Nov. 12 

Prettred 160ID) ii. k cic wssdedecase 10c.| Nov. 25} Holders of rec. Nov. 12 
International Arbitrage (quar.).------- *$1 Dec. 2)|*Holders of rec. Nov. 22 

Stet GINO 6 is vic iecnnicnianicn *e12 |Dec. 2)|*Holders of rec. Nov. 22 
Internat. Nickel of Canada, com. (qu.)| *25c.)Dec. 31|*Holders of rec. Nov. 30 
Int. Securities Corp. of Am., com.A(qu.) 75¢c.|\Dec. 2] Holders of rec. Nov. 15 

COMORES ANGERS ou kk ins oncdneced 124%c|Dec. 2}| Holders of rec. Nov. 15 

TO, peetereed (GUM Do kasd cnccccenss 1% |Dec. 2| Holders of rec. Nov. 15 

6%% preferred (quar.)..----------- 1% |Dec. 2| Holders of rec. Nov. 15 

6% preferred (quar.).-------------- 1% |Dec. 2} Holders of rec. Nov. 15 
Investors Equity, com. (quar.) - Se caren ail 50c.|Jan. 1] Golders of rec. Dec. 16 

$0 orpiented Bet 7B cs occ wwsisieed 33 Jan. 1} Holders of rec. Dec. 16 

$5.50 preferred Ser. B-.------------ $2.75\Jan. 1] Holders of rec. Dec. 16 
Jaeger Machine, com. (quar.)...------ 62%c|Dec. 1} Holders of rec. Nov. 15 
Jefferson Electric, com. (quar.)..------ *75c.\Jan. 2|*Holders of rec. Dec. 14 
Johnson-Stephens-Shinkle Shoe (quar.)-| 6244¢)/Dec. 1] Holders of rec. Nov. 15 
Kaufmann Dept. Stores, pref. (quar.)_--| *1%4 |Jan. 2|*Holders of rec. Dec. 10 
pe Ne | fs ee ere *$1.50)/ Dec. 16|*Holders of rec. Nov. 15 

New com. non-voting (quar.)----..-- *$1.50| Dec. 16|*Holders of rec. Nov. 15 
Kaplan Co., pref. (quar.)-...------.-- $1.10|Dec. 1] Holders of rec. Nov. 11 
Kruskal & Kruskal (quar.) -...-.------ 31c.|Nov. 15| Holders of rec. Nov. 64 
Kuppenheimer (B.) & Co., com__------ *$1 jJan. 2|*Holders of rec. Dec. 24 

Preeeed (Gees) gcc inkamednocac’ *1% |Dec. 2)|*Holders of rec. Nov. 23 
Lamson & Sessions, com. (quar.)..--.-- 62 %c.|Dec. 15| Holders of rec. Nov. 20 

CO TR oe ican cmon a $1 Dec. 15} Holders of rec. Nov. 20 
Lane Bryant, Inc., 4 sh. com. for each sihare hield. *Holders of rec. Nov. 6 
Lehigh Portland Cement, pref. (quar.).-| *1%4 |Jan. 2)|*Holders of rec. . 14 
Leonard Custom Tailors (qu.) (No. 1)_--|*43%c|Deec. 1)*Holders of rec. Nov. 15 
Landis Machine, com. (quar.)-...-.-.-.-- 75¢c.|Nov. 15} Holders of rec. Nov. 5 
Lessions, 1n6. (Q0B8.) oo cso oo voen *25c.|Dec. 31)*Holders of rec. Dec. 11 

NG 6 ik cis irwoadux caus *5¢.1Dec. 31|*Holders of rec. Dec. 11 
Lily Tulip C up C orp., “com. (qu.) (No. 1)|*37 }4c|Dec. 16)*Holders of rec. Dec. 2 
Lindsay (C. W.) & Co., Ltd., com. (qu.) 25c.|Dec. 1} Holders of rec. Nov. 15 

Proteeted (GUGE) coke oka Kckksncden 1% |Dec. 1] Holders of rec. Nov. 15 
Lindsay Nunn Publishing, pref. (qu.)_.-| *50c.)Dec. 1)*Holders of rec. Nov. 20 
Marine Midland Corp. (qu.) (No. 1)__--| *30¢.)Dec. 31|*Holders of rec. Dec. 2 
Metal Textile Corp., com. (qu.) (No. 1). 25¢.|/Jan. 15} Holders of rec. Jan. 1 

Participating pref. (quar.)......----- 81%cjDec. 1} Holders of rec. Nov. 26 

Participating preferred (extra) - ------ 25¢e.jJan. 15| Holders of rec. Jan. 1 
Metro-Goldwyn Pictures, pref. (quar.)-.| 47!4c)Dec. 14) Holders of rec. Nov. 3® 
Met. Paving Brick, com. (qu.)...-.----] *50¢c.|Dec. 1)*Holders of rec. Nov. 15 

Predesved (0000 3 sinc neta eiae acon *1% 'Jan. 1!*Holders of rec. Dee. 15 
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Per When Books Closea Per When Books Cleseé 
Name of Company Cont. | Payable. Days Inciusiee. Name of Company. Cent. |Payable. Days Inclustee. 
Misceilaneous (Continued), Railroads (Steam) (Concluded), 
Miller & Hart, Inc., Ins., pret. GE D.0cence *87 44c\Jan. 1\|*Holders of rec. Dec. 15 Georgia Sou & Fla ist & 2nd pref.....-. *2% | Nov. 27|*Holders of rec. Nov. 13 
Miller (1.) & Sons, com. (quar.)_. 50c.\Jan. 1| Holders of rec. Dec. 14 Hudson & Manhattan, com........ ---| 1% |Dec. 2] Holders of rec. Nov. 164 

PE CEE ) dibneccencsccosouse Dec. 1} Holders of rec. Nov. 25 Illinois Central, com. (quar.).........- 13% |Dec. 2] Holders of rec. Nov. 8@ 
Mining Corp. of Canada...........-.- -|Dec. 19| Holders of rec. Dec. 4 Maine Central, common (quar.).....-.-. 1 Jan. 2] Holders of rec. Dec. 16 
Montgomery Ward & Co., class A (qu.).|*$1.75|Jan. 1/*Holders of rec. Dec. 21 Preferred (quar.) REP i i EE, 1% |Dec. 2} Holders of rec. Nov. 15 
Morison Electrical Supply, com. (quar.)| 25¢e.|Dec. 1] Holders of rec. Nov. 15 Midiand Valley, preferred........-...- $1.25|Dec. 2] Holders of rec. Nov. 23a 

COR ED thicuicicicconccenvon e1% |Dec. 1} Holders of rec. Nov. 15 Missouri-Kan.-Texas pref. A (quar.)...| *14% |Dec. 31|*Holders of rec. Dec. 14 
Motor Wheel Corp., com. (quar.)..-..-- 75c.|Dec. 10} Holders of rec. Nov. 20 Nashville Chatt. & St. L. (in stock) ..../*60 auth. biy Interstate Com. Comm, 
National Baking, pref. (quar.).....-.-.- *1% |Nov. 30|/*Holders of rec. Nov. 9 New . Tex. & Mexico (quar.)..-| 1% |Dec. 2] Holders of rec. Nov. l5e 
Nat. Bearing Metals, com. (quar.)...-- 75¢.|\Dec, 1| Holders of rec. Nov. 25 N. Y. Chicago & St. Louis, com. (qu.).-| 134 |Jan. 2] Holders of rec. Nov. 15a 
National Container Corp., pref. (quar.).| 50c.|Dec. 1| Holders of rec. Nov. 15 Preferred series A (quar.)_...-..---- 1% |Jan. 2! Holders of rec. Nov. 15a 
National Standard Co. (quar.)..-..--.--- *75¢c.\Jan. 2)|*Holders of rec. Dec. 20 Norfolk & Western, com. (quar.).....- 2 . 19] Holders of rec. Nov. 30a 

EERE IE ae *25c.\Jan. 2|*Holders of rec. Dec. 20 Cemmen attG) . .kccccadsdcoccenns 4 . 19} Holders of rec. Nov. 306 
National Sugar Refining (quar.)-_------ 50c.|Jan. 2) Holders of rec. Dec. 2 Adjustment pref. (quar.)........-.--. $1 Nov. 19] Holders of rec. Oct. 31a 
Newberry (J. J.) Co., com. (quar.)..-..- *27 4c\Jan. 1)*Holders of rec. Dec. 16 Pennsylvania (quar.)..-........------ $1 Nov. Holders of rec. Nov. le 
New York Transit (quar. D dab ws ee a te 40c.|Jan. 15| Holders of rec. Dec. 27 Pittsb. Youngstown & Ash., pref. (qu.).| 1% |Dec. 2] Holders of rec. Nov. 20a 

DM titisnicschhinnes ne cstnne® 10c.|/Jan. 15} Holders of rec. Dec. 27 Reading Co., ist preferred (quar.)....- 50¢c.|Dec. 12} Holders of rec. Nov. 214 
New York Transportation, com. (quar.)| *50c.|Dec. 28|*Holders of rec. Dec. 13 Wabash Ry., pref. A (quar.).....-..-- $1.25) Nov. 25| Holders of rec. Oct. 
Nickel Holdings Corp. (quar.)_..--..--- *60c.\/Jan. 3)|*Holders of rec. Nov. 30 
Noranda Mines (quar.) (No. 1)-.------ 75c.\Jan. 2) Holders of rec. Dec. 10 Public Utilities. 

North American Oil (monthly) - ----~---- *10c.|Dec. 2|*Holders of rec. Nov. 20 Amer. Power & Light, com. (quar.).---- 25c.|Dec. 2] Holders of rec. Nov. 15a 
North American Provision, pref. (quar.)| *1% |Jan. 2|*Holders of rec. Dec. 10 Com. (one-fiftieth share com. stk.).--| (f) |Dec. 2] Holders of rec. Nov. 15a 
PGCE FIO BANGS cobs ccwavcoeneces $2 Jan. 2| Holders of rec. Dec. 16 Com. (five-fiftieths share com. stk.)--| (f) |Dec. 2! Holders of rec. Nov. 15a 
Northwest Bancorp., com. (quar.)-.--- *45c.|\Jan. 1/*Hoiders of rec. Dec. 20 Associated Gas & Elec., class A (qu.).--] *k50c.j/Feb. 1)|*Holders of rec. Jan. 10 
Ohio-Michigan Cities Corp. (extra) -.-..- 9108.|cccccp| socccetonneessaboons Atias Light & Power. 

Omnibus Corporation, pref. (quar.)....| *2 Jan. 2/|*Holders of rec. Dec. 13 Amer. dep. rights for ordinary shs....| *w3 |Nov. 27|*Holders of rec. Oct. 21 
Pacific American Co. (quar.)..---.---- *50c.\Feb. 1)/*Holders of rec. Nov. 18 Brazilian Trac. L. & P. ordinary (quar.) 50¢.;Dec. 2) Holders of rec. Oct. 31 
Paramount Famous Lasky Corp.— Brooklyn Edison Co. (quar.)..-------- 2 Dec. 2] Holders of rec. Nov. 1la 

REE 75c.|\Dec. 28) Holders of rec. Dec. 64 | Bklyn.-Manh. Tran. pref. ser. A (qu.)--} $1.50)Janl5 30] Holders of rec. Dec. 31a 
Parmelee Transport. Co., com. (mthly.)|*1244c|Dec. 10|*Holders of rec. Nov. 28 Preferred, series A (quar.)..-.------ 1.50] Apri5’'30| Hold. of rec. Apr. 1 °30a 
Patterson-Sargent Co. (quar.)_---.----- 50c.;\Dec. 1! Nov.16 to Nov. 30 Can. Hydro-Elec. Corp. ist pf. (qu. a. 1% |Dec. 1} Holders of rec. Nov. la 
Pennsylvania-Dixie Cement, preferred—|Divide|nd omit/ted Cent. Arkansas Pub. Serv., pref. (gu.)--| 1% |Dec. 2] Holders of rec. Nov. 15@ 
Petroleum Corp. of Am. (qu.) (No. 1)_| 3744c!|Dec. 31} Holders of rec. Dec. 2 Central Gas & Elec., pref. (quar.) socese $1.625|Dec. 1} Holders of rec. Nov. 15 
Petroleum Royalties Co., pref. (mtbly.) lc.|Dec. 1} Holders of rec. Nov. 25 Central Public Service, class A (quar.)-.-|043%c|Dec. 15) Holders of rec. Nov. 25 

MOOG (OGD 6 o's cd awanncccctssr 4gc.|\Dec. 1] Holders of rec. Nov. 25 $6 preferred (quar.)....------------ $1.50jJan. 1] Holders of rec. Dec. 12 
Photo Engravers & Electro. (Toronto).-| 50c.;|Dec. 2| Holders of rec. Nov. 15a O7 preferred GGURE ) o vsisocsccsccacd $1.75jJan. 1] Holders of rec. Dec. 12 
Pittsmont Copper Co., com_---------- 25c.|Dec. 20} Holders of rec. Nov. 20 Central States Elec. Corp., com. (quar.) 10c.jJan. 1] Holders of rec. Dec. 5& 
Powdrell & Alexander, Inc., com. (spec’l)| $1 Dec. 16} Holders of rec. Dec. 2 Common (payable in common stock)-.-| f/2% |Jan. 1) Holders of rec. Dec. 5 
— ce Gb ASG CORE Sc curtonwcecene *50c.|Dec. 31|*Holders of rec. Nov. 30 7% pref., issue of 1912 (quar.)_.----- 1% |Jan. 1} Holders of rec. Dec. 5& 

sai al) eles sia de doi ----| *25c.|/Dec. 31|*Holders of rec. Nov. 30 6% preferred (quar.)....--.--------]| 1% ‘Jan. 1] Holders of rec. Dec. 6& 
Prairie} Pipe Line (quar.).- ---| *75c.|Dec. 31|*Holders of rec. Nov. 30 Conv. pret., series of 1928 (quar.)..--| (s) Jan. 1] Holders of rec. Dec. 5& 

ae ee *50c.|Dec. 31|*Holders of rec. Nov. 30 Conv. pref., series of 1929 (quar.).---| (s) |Jan. 1] Holders of rec. Dec. 5 
Pro-phy-lac-tic Brush, com. (extra) -- --- *50c.;|\Dec. 2|*Holders of rec. Nov. 23 Chic. Rapid Tran., pr. pref. A (mthly.)| *65c./Dec. 2)*Holders of rec. Nov. 19 

DEN CHEE) kis Datinden onctuaces 1% |Dec. 16| Holders of rec. Nov. 30 Prior pref., series B (monthly)--...-- *60c.|Dec. 2)*Holders of rec. Nov. 19 
Propper Silk Hosiery Millscom.(qu.)...| 50c./Dec. 2] Holders of rec. Nov. 20 Chic. So. Shore & So. Bend, pf. A(au.)--}| 1% |Dec. 2] Holders of rec. Nov. 15 
Prince & Whitely Trading Corp.— Cleve. Elec. Iiuminating, pref. (quar.)-| 134 |Dec. 2] Holders of rec. Nov. 15 

Conv. pref. series A (qu.) (No. 1)---- 75¢c.|Dec. 2| Holders of rec. Nov. 20 Community Water Service, $7 pref (qu.)} $1.75|Dec. 2] Holders of rec. Nov. 20@ 
Procter & Gamble Co. pref. (quar.) ----- 1% |Dec. 14| Holders of rec. Nov. 254 | Consol. Gas (N. Y.) com. (quar.)------ $1 Dec. 16] Holders of rec. Nov. ile 
Purity Bakeries common (quar.) ------- *$1 Dec. 1)|*Holders of rec. Nov. 23 Consumers Power, $5 pref. (quar.) --.-- $1.25| Jan 2°30} Holders of ree. — 14 
Quissett Mill common (quar.)--.-.---- 1% |Nov.15| Holders of rec. Nov. 5 6% preferred (quar.)....------.---- 1% |Jan2’30| Holders of rec. - 14 
Railway & Utilities Invest. pf. A (qu.)--|*8744c|Dec. 2|*Holders of rec. Nov. 15 .6% preferred (quar.)...---------- 1.65|Jan 2°30) Holders of rec. Dee. 14 
Real Estate Mtge. Guar. (Phila.) (qu.)-| 24% |Dec. 1|*Holders of rec. Nov. 22 7% preferred (quar.)....-.--------- 1% |Jan2’30| Holders of rec. Dec. 14 
Remington-Rand Co. com. (special)----| *50c.|Jan. 1|]*Holders of rec. Dec. 7 6% preferred (monthly) .....------- 50c.|Dec. 2] Holders of rec. Nov. 15 

First preferred (quar.).......------- *1% |Jan. 1/*Holders of rec. Dec. 7 6% preferred (monthly) -...-------- 50c.|Jan 2°30) Holders of rec. Dec. 14 

Second preferred (quar.)...-..------ * Jan. 1)*Holders of rec. Dec. 7 6.6% preferred (monthly) .-.-.-.----- 55c.|Dec. 2) Holders of rec. Nov. 15 
Rike-Kumler Co. pref. (quar.)------.-- *1% |Jan. 2)|*Holders of rec. Dec. 20 6.6% preferred (monthly) ---------- 55c.|Jan2’30| Holders of rec. Dec. 14 
Roos Refining, prior pref. (quar.)...-..- *45c.|\Dec. 1|*Holders of rec. Nov. 15 East Kootenay Power, pref. (quar.) .--.| 134 |Dec. 16] Holders of rec. Nov. 30 

Cumulative preferred (quar.)..-.---- *75c.|Dec. 1|*Holders of rec. Nov. 15 Empire Gas & Fuel, 6% pref. (quar.)---}| *50c.|Dec. 2/*Holders of rec. Nov. 15 
St. Louis Screw & Bolt com. (quar.).-..| 37¢.|Dec. 1] Holders of rec. Nov. 25 6%% preferred (quar.)-...--------- */54 1-6c|Dec. 2/*Holders of rec. Nov. 15 
Sanford Mills (extra) -.........-------- *$1 Nov. 15|*Holders of rec. Nov. 5 7% preferred (quar.)..------------ *158 1-3c]/Dec. 2)|*Holders of rec. Nov. 15 
Secord (Laura) Candy Shops com. (qu.).| *75¢c.|Dec. 1|*Holders of rec. Nov. 20 8% preferred (quar.)..------------ *166 2-3c|Dec. 2]*Holders of rec. Nov. 15 
Schiff Co. common (quar.).....-.-.--- *50c.|Dec. 15|*Holders of rec. Nov. 30 | Federal Light & Tract., com. (quar.)---| 37}44c|Jan. 2] Holders of rec. Dec. 134 

TI COED oe knwadavnonne *1% |Dec. 15|*Holders of rec. Nov. 30 Com. (payable in com. stock)..------ 1 Jan. 2] Holders of ree. Dec. 134 
Scott Paper, com. (quar.).......----..- PUN icivk incl usipatubebuscudinenwe Probes (G0) os 5 vc davansnncce Soe fives. 2} Holders of rec. Nov. 154 

Common (payable in common stock).|*f/2  |_.....-| _.......--..-.------- * Federal Water Service, _ A (quar.)-- -(Dec. 2] Holders of rec. Nov. lao 
Scoville Mig. (quar.)..--....--.--.---- *$1 Jan. 1/*Holders of rec. Dec. 16 | Gary Railways, pref. A. (quar.)-------- $1.80,Dec. 2) Holders of rec. Nov. 20 
Shell Union Oil Corp. com. (quar.)_.--_- 35¢c.|Dec. 31} Holders of rec. Dec. 5 General Gas & Elec. class A & B (qu.)-.-|m3744c\Jan. 2) Holders of rec. Nov. 29a 

544% cum. conv. pref. (quar.)_.-.--. 1% |Jan. 2| Holders of rec. Dec. 9 $7 preferred A (quar.)..-------.---- $1.75|Jan. 2) Holders of rec. Nov. 29a 
Shippers Car Line Corp. class A__------ 50¢.|Nov. 30| Holders of rec. Nov. 15 $8 preferred A (quar.).------------- Jan. 2/ Holders of rec. Nov. 296 

wremnne (Q008.) - 2. sce ncdnensne 1% |Nov. 30| Holders of rec. Nov. 15 $6 preferred (quar.).....----------- $1.50]/Dec. 15] Holders of rec. Nov. 15 
Simmons-Boardman Pub. com. (special)| *50c.|Dec. 2|*Holders of rec. Nov. 22 $6 pref. series B (quar.)-..---------- $1.50)Dec. 15] Holders of rec. Nov. 15 

RPE REGS ay aie es *50c.|Jan. 2|*Holders of rec. Nov. 22 Havana Elec. Ry., pref. (quar.).------ 1% |Dee. 2] Holders of rec. Nov. lle 

EOI CU Ss ciccnecc sence *75c.|\Dec. 2|*Holders of rec. Nov. 22 Indianapolis Water Co., pref. ser A (qu.)} 134 |Jan. 1] Holders of rec. Dec. 12a 
Sinclair Consolidated Oil (quar.)-.-.--. *50c.|Jan. 15|*Holders of rec. Dec. 14 Indiana Service Corp., 7% pref. (quar.)-| 1% jDec. 2] Holders of rec. Nov. 15 
—— Ice & Util. $7 pref. (quar.)...-| $1.75|Dec. 1] Holders of rec. Nov. 15 6% preferred (quar.) .-.------------ 1% |Dec. 2} Holders of rec. Nov. 15 

$7 participating pref. (quar.)_....-_-- -75|Dee. 1] Holders of rec. Nov. 15 Intercontinents Power, com. A (quar.)-- 50c.j/Dec. 1] Holders of rec. Nov. 1 
Southern Pipe Line Dec. 31|*Holders of rec. Dec. 2 Preferred (quar.).....------------- $1.75|Dec. 1) Holders of rec. Nov. 15 
Spang, Chalfant & Co., Inc., pf. (qu.)--| 134 |Jan. 1] Holders of rec. Dec. 144 | Internat. Power , common.-..-| $1 Dec. 15] Holders of rec. Nov. 30 | 
Spear & Co. preferred (quar Diananwcnee 1% |Dec. 2) Holders of rec. Nov. 15a OS wpeieere A. oooh ste cccceepes $3 Dec. 15| Holders of rec. Nov. 30 

Oil (Indiana) (quar.)_......-- *62 }4c|Dec. 16|*Holders of rec. Nov. 16 | Kentucky Utilities, junior pref. (quar.) -.|*87 }4c| Nov. 20/*Holders of rec. Nov. 1 

EE ES RIE se SE a el *25¢.|Dec. 16|*Holders of rec. Nov. 16 | Keystone Telephone of Phila. pref. (qu.)|*$1  |Dec. 2|*Holders of rec. Nov. 18 
Standard Oil (Kansas) (quar.)...._.__- *50c.|Dec. 16|*Holders of rec. Nov. 30 Louisville Gas & Elec., com. A & B (qu.)| 43%{c/ Dec. 24) Holders of rec. Nov. 30¢ 

(ES REST SES a eae apa *25c.|Dec. 16|/*Holders of rec. Nov. 30 | Massachusetts Gas Cos., pref-.-------- *2 Dec. 2|*Holders of rec. Nov. 15 
Stromberg-Carlsen Tel. Mfg., com.(qu.)| *25c.).......] .........-_.--..----- National Power & Light. com. (quar.)..| _25c.|Dec. 2| Holders of rec. Nov. 12e 

Common (extra) ................... a ee ben Gen ae mnw mens North American Co., com. (in com. stk.)} {234 |Jan. 2] Holders of rec. Dec. 56 
Tennessee Copper & Chem. Corp. (qu.).| 25c./Dec. 16] Holders of rec. Nov. 30 Preieied (G00). ook odcccocccuccnecs 75¢.j\Jan. 2) Holders of rec. Dec. 54 
Ulen & Co. 8% preferred. _........---- 4 j|Jan. 2} Dec. 21 to Dec. 31 North Amer. Edison pref. (quar.).-.-.-- $1.50|Dec. 2] Holders of rec. Nov. 156 

TPG) PROMNTOES Soc ik ek se nee 3% |Jan. 2) Dec. 21 to Dec. 31 | North Amer. Utility Sec., Ist pf. (qu.)-.| $1.50)/Dec. 16] Holders of rec. Nov. 30 
Underwood Elliott Fisher Co.— Northern States Power (Wis. ) pref. (qu.)} 1% |Dec. 2] Holders of rec. Nov. 20 

Common (quar) ..................- $1.25|Dec. 31| Holders of rec. Dec. 12 | Ohio Edison Co. 6% pref. (quar.)------ 14% |Dec. 2/ Holders of rec. Nov. 15 

ee eS aes % |Dec. 31] Holders of rec. Dec. 12 6.6% preferred (quar.)..-.---------- 1.65|Dec. 2] Holders of rec. Nov. 15 

Preferred series B (quar.)---.-.-.--- $1.75|Dec. 30! Holders of rec. Dec. 30 7% preferred (quar.)_...----.------ 1% |Dec. 2) Holders of rec. Nov. 15 
Union Mills common (quar.)-_--.------ *50c.|\Dec. 2|*Holders of rec. Nov. 18 5% preferred (quar.)....-.--------- 1} |Dec. 2) Holders of rec. Nov. 15 
United Fruit (quar.)................-- *$1 Jan. 2/*Holders of rec. Dec. 4 6% preferred (monthly) ---..------- 50c./Dec. 2| Holders of rec. Nov. 15 
U.S. Gypsum common (quar.)......_-- *40c.|Dec. 31|*Holders of rec. Dec. 14 6.6% preferred (monthly) ----------- 55¢.|Dec. 2] Holders of rec. Nov. 15 

Co OS ease *1% |Dec. 31|/*Holders of rec. Dec. 14 | Oklahoma Gas & Elec., pref. (quar. }----! 1% |Deec. 16! Holders of rec. Nov. 30 
Valvoline Oil common (quar.).......__- 1% |Dec. 17| Holders of rec. Dec. 14 Penn-Ohio Edison, 1% prior pf. (qu.)--. 1% |Dec. 2, Holders of rec. Nov. 15 

on nell 8 Rt eRe RS Jan. 1] Holders of rec. Dec. 18 | Pennsylvania Gas & El. Co. cl. A (qu.)--|*3744c|Dec. 1|*Holders of rec. Nov. 20 
Vesta Battery, Pret. ED cin cennt een *1% |Dec. 1/*Holders of rec. Nov. 20 $7 preferred (quar.) -..------------- *$1.75|Jan. 1|*Holders of rec. Dec. 20 
Viking Pump pref. (quar.)_.....-.---- *60c.|Dec. 15|*Holders of rec. Dec. 1 7% preferred (quar.).-.-.----------- *1%{ | Jan. 1)*Holders of rec. Dec. 20 
Va.-Carolina Chemical, SAE oa (qu.)| *1% |Dec. 5|*Holders of rec. Nov. 20 Pennsylvania Pow. Co.. $6.60 pf.(mthly} 55c.|Dec. 2] Holders of rec. Nov. 20 
Waldorf System Inc. com. (quar.) - ----- 374c\Jan. 2) Holders of rec. Dec. 20 $6 preferred (quar.)....------------ $1.50/Dec. 2] Holders of rec. Nov. 20 

dap cay incaallly 2 ee 20c./Jan. 2) Holders of rec. Dec. 20 Phila, St Suburban Water Co., pf. (qu.)---| 134 | Nov. 30] Holders of rec. Nov. 21¢ 
Welch Grape Juice com. (quar.)_....___ 25c.|Nov. 30} Holders of rec. Nov. 15 Piedmont & ~——— Ry. (quar. a *1%4 |Jan. 10]*Holders of rec. Dec. 31 

Mise tee cawdiebthnnbealdankee 25c.|Nov. 30} Holders of rec. Nov. 15 sewer Cop. © f Canada, com. (interim)}] $1 . 20] Holders of rec. Nov. 30 

women -(e0ar.). 0... once 1% |Nov. 30} Holders of rec. Nov. 15 Ser. Case. of N.J., 6% pf. (mthly.) -|Nov. 30] Holders of rec. Nov. 1 
Wellington Oil fnieas a eal iad ots tal *30c.|Nov. 15|*Holders of rec. Nov. 9 Penis Corp. of Amer., "pref. A (qu.)---|87%c jJan. 1] Holders of rec. Dec. 2a 
Western Pipe & Steel (quar.) (No. 1)_---| *50c.|Dec. 5|*Holders of rec. Nov. 25 Preferred B (aar) SEEPS NTE ES eee $1.25jJan. 1) Holders of rec. Dec. 24 

ME StLsidlsskncesncanndenccad ad *10c.|Dec. 5|*Holders of rec. Nov. 25 Fe RESIST 35c.j/Jan. 1] Holders of rec. Dec. 26 
Wheatsworth Inc. pref. (quar.)________ Dec. 1] Holders of rec. Nov. 15 Rochester Gas & Elec. pref. B (qu.).---}| 134 |Dec. 1] Holders of rec. Nov. 14 
White Motor Securities pref. (quar.)....| $1.75|Dec. 31| Holders of rec. Dec. 12 Preferred series C & D (quar.)----.-- 144 |Dec. 1] Holders of rec. Nov. 14 
Wolverine Tube pref. (quar.)..._._____ % \Dec. 11*Holders cf rec. Nov. 16 Seaboard Public Service, pref. (qu.).---] $1.50)/Dec. 1] Holders of rec. Nov. 15 

oeeees ee, Edison, Oref. A (quar.) - one —_ by meer of rec. sal 4 
Prefe B GUM.) .c ceccssacsccacee c. le olders of rec. Nov. 
— we ta dividends announced in previous weeks Southern Colorado Power, com. (qu.)- Boe. Nov. 25 Holders of ree. Oct. 31 
- Preferred (quar.) ......-..--------- : olders of rec. Nov. 
and not es pai i, This list does not include dividends a goutaemmrs Fou mile ot Gaur. 154 tes, St ieelaes tae. er 
nounced s week, these being given in the preceding tabl Standard Gas & Elec., pref. (quar.) .---- $1 Dec. 16} Holders of rec. Nov. 30a 
Tennessee Elec Power, ty lst pf.(qu.)--| 1% |Jan. 2) Holders of rec. Dec. 14 
6% ist preferred (quar.).....------- 1% |Jan. 2] Holders of rec. Dec. 14 
Per | When Books Closed, 7% ist preferred (quar.)........---- 1% jJan. 2] Holders of rec. Dec. 14 
Name of Company. Cent. | Payable. Days Inclustre. 7.2% ist preferred (quar.) .--.---.--- $1.80jJan. 2] Holders of rec. Dec. 14 
6% ist preferred (monthly) -.-.-..--. 50c.;Dec. 2) Holders of rec. Nov. 15 
Railroads (Steam). 6% 1st preferred (monthly) - -...---- 50c.|Jan. 2] Holders of rec. Dec. 14 
Alabama Great Southern ord -_....--.. $2 Dec. 27| Holders of rec. Nov. 27 7.2% ist preferred (monthly) ...-.--. 60c.;Dec. 2) Holders of rec. Nov. 15 

Se GUED rocco cade knnconesen $1.50) Dec. 27| Holders of rec. Nov. 27 7 2% ist preferred (monthly) --.-.---- 60c.jJan. 2] Holders of rec. Dec. 14 

RR ee eal $2 Feb. 13} Holders of rec. Jan. 10 United Gas & Improvement— 

Re ND og won mceweecne $1.50)Feb. 13) Holders of rec. Jan. 10 New common (quar.) (No. 1)..----- 25c.|Dec. 31] Holders of rec. Nov. 306 
Atch. Top. & Santa Fe, common (quar.)| 2% |Dec. 2) Holders of rec. Nov. 1e $5 preferred (quar.) ......---------- $1.25|Dec. 31] Holders of rec. Nov. 306 
Baltimore & Ohio common (quar.)...... 1% |Dec. 2] Holders of rec. Oct. lle | West Ohio Gas Co., pref. A (quar.)___-- 1% |Dec. 2] Holders of rec. Nov. 15 

eae y Ah. ESE 1 Dec. 2] Holders of rec. Oct. 11¢ | Wisconsin Public Serv., pref. (qu.)-----| 1% |Dec. 20| Holders of rec. Nov. 30 
Bangor & Aroos.,com.(old & new)(quar.)| 87c.|Jam. 1| Holders of rec. Nov. 306 644% preferred (quar.) Ricerca nied 1% |Dec. 20] Holders of rec. Nov. 30 

Preferred WN Bcecarciwncsidciées 1 Jan. 1) Holders of rec. Nov. 306 
Catawissa, preferred stocks. ......___- $1.15) Nov. 22| Holders of rec. Nov. 12a Trust Companies— 

Comal “ol Ga. Beason... sein c cscs fo OE |) Saas Steamer a Manufacturers (quar.)........------- *$1.50|Jan. 2)*Holders of rec. Dec. 16 
Chesapeake & Ohio, pref. (quar.)...... 334 |Jan1°30| Holders of rec. Dec. 6 Continental Bank & Trust (quar.)----- 30c./Dec. 16} Holders of rec. Dec. 74 
Chicago & North Western, com.__.____ *24¢ |Dec. 31|*Holders of rec. Dec. 2 

IEG cidieneais cawunceuinciwe: *344 |Dec. 31|*Holders of rec. Dec. 2 Fire Insurance 
Cuba RR., pref. (quar.).....-.... Baz Feb1'30 rec. Jam. 15a | Brooklyn Fire (quar.).........-.....- 6 j|Jani'30| Holders of rec. Dec. 20 
Delaware & Hudson Co. (quar.)..--.._- 244 |Dec. 20) Holders of rec. Nov. 264 EER ENS TE Ts 45c.|Dec. 20} Holders of rec. Dec. 10 
Erie RR.., first & second pref...________ 2 |Dec. $1 tec. Dec. 16a | North River (quar.) .--_.------------ 50c.i|Dec. 16] Holders of rec. Dec. 6 
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Per | When Books Closed Per | When Books Closea 
Name of Company. Cent. |Payabdle. Days Inclustoe. Name of Company. Cent. |Payabie. Days Inciustoe. 
Miscellaneous (Continued). 
Holders of rec. Nov. 10 Commonwealth & Southern Corp.— 
2|*Holders of rec. Nov. 20 Common (1-80th share common stock) Dec. 2] Holders of rec. Nov. 1a 
*Holders of rec. Feb. 20 | Community State Corp., A & B (quar.).| 134 |Dec. 31) Holders of rec. Dec. 20 
*Holders of rec. May 20 Congolsum: Nairn Co., pref. (quar.)....]| *13% |Dec. 2/*Holders of rec. Nov. 15 
. 18|*Holders of rec. Oct. 31 Conservative Credit System. .......--- *$1 Dec. 2/*Holders of rec. Nov. 15 
2| Holders of rec. Nov. 15@ | Consol. Cigar Corp., pref. (quar.)..... 1% |Dec. Holders of rec. Nov. 15 
31|*Holders of ree. Dec. 15 Consolidated Ice (Pittsburgh), pref..... *1% |Dec. 15|*Holders of rec. Dec. 
30/*Holders of rec. June 15 Consolidated Sand & Gravel pid. (qu.).}| 134 |Nov. 15} Holders of rec. Oct. 31 
. 30|*Holders of rec. Sept. 15 Continental Amer. Bank Shares A (qu.)_| *25c./Dec. 2|*Holders of rec. Nov. 20 
31|*Holders of rec. Dee. 15 Continental Chicago Corp., pref. (quar.)} 55c./Dec. 1] Holders of rec. Nov. 15 
. 2| Holders of rec. Dec. 10a | Coty, Inc. stock dividend.......... «---| 1% |Nov. 27] Holders of ree. Nov. 12 
. 30} Holders of rec. Dec. 10a | Crosley Radio (stock dividend)........| ¢4 |Dec. 31] Holders of ree. Dec. 20 
. 30} Holders of rec. Dec. 10a | Crowley Milner & Co., com. (quar.)....| *50c.)Dec. 31|*Holders of rec. Dec. 10 
(quar.) . 2] Holders of rec. Dec. 10a | Crown Cork & Seal, pref. (quar.)..___- *d68c.)Dec. 16/*Holders of rec. Nov. 30 
Amer. British & Continental Corp.— z Crown Zellerbach Cor rp.— 
First preferred (quar.)...........---. $1.50|/Dec. 2) Holders of rec. Nov. 15 Conv. pref. and pref. A & B (quar.)..| *$1.50/Dec. 2]*Holders of rec. Nov. 13 
American Can, com. (quar.)........-- $1 Feb. 15} Holders of rec. Jan. 31a Sones Pipe Line (quar.)........ $1 Dec. 16) Holders of rec. Nov. 30 
ee eee ae $1 Dec. 2} Holders of rec. Nov. 15a@ | Cuneo Preuss, pref. (quar.)............| *1% |Dec. 15|*Holders of rec. Dec. 1 
American Candy pref.........-..---- SE ING. FOr cusnsnnydennakeosene hie RRR ERA *1% |Mar. 15|*Holders of rec. Mar. 1 
Amer. & Gen. Securities, oa soe. (qu.)- 75c.|Dec. d2| Holders of rec. Nov. 15 Curtis Publishing, com. (monthly)..... 50c.;Dec. 2] Holders of rec. Nov. 20a 
Amer. Hardware Corp. (quar.)_....--.- *} Jan2'30/|*Holders of rec 17 I DE. annantbccipncnnamil 50c.;Dec. 2] Holders of rec. Nov. 20a 
Amer. Home Products Gmonthty) ébi nel 30c.}Dec. 2] Holders of rec. Nov. 14a PING CEE Sa cavas bcdsenapoens 1% |Jan1'30} Holders of rec. Dec. 20a 
Amer. Laundry Machinery, com. (qu.)-.| $1 Dec. 2] Holders of rec. Nov. 21 Cushman’s Sons, Inc., com. (quar.) ..../*$1 Dec. 1)*Holders of rec. Nov. 15 
Common (payable in com. stock).-..| £3 |Dec. 2] Holders of ree. Nov. 21 7% preferred (quar.)..............-. 1% |Dec. 1) Holders of rec. Nov. 15a 
Amer. Mach. & Fdy., com. (extra) _-_.- $2 Dec. 2] Holders of rec. Nov. 21a $8 preferred (quar.)..........-..--- $2 Dec. 1} Holders of rec. Nov. 15a 
American Manufacturing— SIVUG NG. FIO Di ass 5  cenmarecnne *25c.|Dec. 2)|*Holders of rec. Nov. 18 
Common (quar.)...............-.--| 75¢.|Dec. 31| Holders of rec. Dec. 15 benhams Securities, Ltd., Amer. shs_| 73c.|/Nov. 16] Holders of rec. Nov. 12a 
Preferred (quar.)............. -----| 1% |Dec. 31] Holders of rec. Dec. 15 Deere & Co., com. anid si chin chi eee rib bial *1% |Jan. 2|*Holders of rec. Dec. 14 
Amer. Metal co, Ltd. (quar.)--.------ 75¢.)Dec. 2| Holders of rec. Nov. 200 Preferred (quar.)....-------.-.---- 1% |Dec. 2} Holders of rec. Nov. 15¢ 
Preferred (quar. EPI GR Ome See 1% |Dec. 2] Holders of rec. Nov. 20a | Detroit Steel Products (mthly) wiemadabis aul *25c.|Dec. 2])*Holders of rec. Nov. 20 
Amer. Multigraph, com. (quar.)...---- 62'%c|Dec. 1] Holders of rec. Nov. 15 BOE CD. CINE Soo es ox ear iis Win a eesioncel *35c.|}Dec. 1)*Holders of rec. Nov. 20 
CMNRNOE COGIOES ciniaces<cnrtwnee 12}4e}Dec. 1] Holders of rec. Nov. 15 or EE ETE Le CARR CL ATI ES ie *25c.|Dec. 1|*Holders of rec. Nov. 20 
Amer. Radiator & Std. Sanitary Corp.— Diamond Elec. Mfg. common.......... *50c.|Dec. 30|*Holders of rec. Dec. 20 
CO CREED into cdncn cbs bwasd 37 4c| Dec. 31] Holders of rec. Dec. 1la Common (payable in com. stock)....- *f2 Dec. 30|*Holders of rec. Dec. 20 
pk ee ae 1% | Nov. 30] Holders of rec. Nov. 15a | Diamond Match (quar.).............. 2 Dec. 16] Holders of rec. Nov. 30a 
Amer. Rolling Mills, com. (quar.)...--- 50c.|Jan. 15| Holders of rec. Dec. 31a | Dictaphone Corp., com. (quar.)_.....-.- *50c.;Dec. 2|*Holders of rec. Nov. 15 
Amer. Smelt. & Refg., pref. (quar.)-...| 1% |Dec. 2] Holders of rec. Nov. 1a FIOENSEG TED. cb covrsdueenbees nan *2 |Dec. 2/*Holders of rec. Nov. 15 
American Stores (quar.)......-------- 50c.|Jan. 2] Holders of rec. Dec. 14a | Dunhill Internat. common. (quar.)...-.| $1 Jn 15°30) Holders of rec. Dec. 31a 
EN ae en SADR epee 50c.|Dec. 2] Holders of rec. Nov. 14a Common (payable in com. stock).....} fl Jn 15°30} Holders of rec. Dec. 31a 
Amer. Tobacco, com. & com. B (quar.)_| $2 Dec. 2] Holders of rec. Nov. 9a Common (QUEP.)....cce-cccscccecone $1 Ap15’30| Holders of rec. Apr. le 
Common and common B (extra) _---- 2 Dec. 2] Holders of rec. Nov. 9a Common (payable in com. stock) ..... n Ap15’30} Holders of rec. Apr. 
pS A eae *25c.\Jan. 1{*Holders of rec. Dec. 20 East Butte Copper Mining Co_--..-... 25c.|Dec. 21] Holders of rec. Nov. 20 
ee ae *e4 Dec. 31|*Holders of rec. Dec. 20 Eastern Bankers Corp., pref. (quar.)...| $1.75|Feb1°30| Holders of rec. Dec. 31 
Anaconda Copper Mining (quar.)------ $1.75| Nov. 18] Holders of rec. Oct. lla | East. Theatres, Ltd.(Canada)com.(qu.).| 50c.|Nov. 30] Holders of rec. Oct. 31 
Artioom Corp., pref. (quar.)...-...----- 1% |Dec. 2} Holders of rec. Nov. 15a | Eastern Utilities Investing Corp— 
Associated Dry Goods, first pref. (quar.)} 134 |Dec. 2) Holders of ree. Nov. 9a $6 preferred (quar.)............-.-- $1.50|Dec. 2] Holders of rec. Oct. 31 
Second preferred (quar.)_.....--.---- 1% |Dec. 2] Holders of rec. Nov. 9a $7 preferred (quar.)............-.-- $1.75|Dec. 2] Holders of rec. Oct. 31 
Atlantic Gulf & West Indies 8.8. Lines. Prior preferred (quar.).........-..- $1.25|Jan2°30| Holders of rec. Nov. 30 
Preferred (quar.).......-.-..--.------ $1 Dec. 31] Holders of ree. Dec. lle | Eitingon Schild Co., com. (quar.)..-...- 62% cl Nov. 30} Holders of rec. Nov. 15¢@ 
Atlantic Securities Corp. pref. (qu.)_---- 75¢.;Dee. 2] Holders of rec. Nov. 15 Elec. Shareholdings, com. (in com stk.) ./|*f2 Dec. 2|*Holders of rec. Nov. 5 
Atlas Imperial Diesel a clA (qu. )--]| *50c.|/ Nov. 30|*Holders of rec. Nov. 20 $6 preferred (50-100 share of com.)...| (f) S|Dec. 2/*Holders of rec. Nov. 5 
Atlas Powder, com. (quar.)......-+..-- $1 |Dec. 10] Holders of rec. Nov. 29a | Elec. Stor. Bat., com. & pf. (in com stk.) |100 ubj. to 2 meeting Apr. ” 
Sa ee ee $1 |Dec. 10] Holders of rec. Nov. 29a | 1140 Fifth Ave., Inc., preferred_...--.. 3 Dec. 2] Nov.16 to Dec. 
Atlas Stores, com. (quar.)_.....-.---.-- *25c.|Dec. 2|*Holders of rec. Nov. 18 Emporium Capwell Corp. (quar.)...... 50c.;Dec. 24] Holders of rec. Nov. aoe 
CE NN sd bie nendein’ s *25c.{Dec. 2]*Holders of rec. Nov. 18 Fageol Securities Co., pref. (qu.) (No. 1)| *1% |Nov. 18|*Holders of rec. Nov. 15 
Babcock & Wilcox Co. (quar.)_.-..-.-- *1% |Jan. 1)|*Holders of rec. Dec. 20 Fairbanks Morse & Co., com, (quar.)... 75¢.}/Dec. 31| Holders of rec. Dec. 12a 
Share -. 00m. (QU.) ...--.- 1% |Jan 1°30} Holders of rec. Nov 1 Premeres OGRE.) 46 ncncascccwosnmene 1% |Dec. 2] Holders of rec. Nov. 126 
Balaban & Katz, com. (quar.).....-.-- *75c.|Dec. 27|*Holders of rec. Dec. 16 Famous Players Canadian Corp.— 
Preferred (quar.).....-...-..------ *1% |Dec. 27|*Holders of rec. Dec. 16 Common (quar.) (No. 1)..-.------- 50c./Dec. 1] Holders of rec. Nov. 15 
Bamberger (L.) & Co., 64% of. =- )..| 1% |Dec. 2] Holders of rec. Nov. lia | Faultless Rubber (quar.)...-.-..-.---- 62c.\Jan. 1 Dec. 1 
Bankers Capital Corp.. pref. 0 ‘ches Jani5'30/*Holders of rec. Dec. 31 Fifteen Park Ave., Inc., preferred --- --- 3 Dec. 2} Nov.16 to Dec. 2 
Bastian Blessing Co., com. (quar.)_---- *6244c/Dec. 1]*Holders of rec. Nov. 15 Finance Service (Balt.) com A & B (qu.) 40c.;Dec. 2} Holders of rec. Nov. 15 
Beech-Nut Packing (stock dividend) _..-.j e5 Subj. to] approval of stkhlidrs. Preferred (quar.) .....-..--.-.----- 17%c|Dec. 2] Holders of rec. Nov. 15 
Belding-Corticelli, Ltd., pref. (quar.)_..| 1%4 |Dec. 14] Holders of rec. Nov. 30 First Bank Stock Corp. (Minneapolis)_.| *25c.|/Dec. 31|*Holders of rec. Dec. 21 
Berkshire Fine Spinning Asscom (quar.) 75¢c.j;Dec. 2] Holders of rec. Nov. 15 First Trust Bank-Stock Corp. (qu.)----- 12%c.|Dec. 2] Holders of rec. Oct. 31 
Convertible preferred (quar.)_...---- 1% |Dec. 2} Holders of rec. Nov. 15 TEI sn: in.co.cts torekgp <nsmipanevnsiiniac tes Shan taeegilinr ah hap aed 17%c.|Dec. 2] Holders of rec. Oct. 31 
Bethlehem Steel common (quar.)......- *$1.50|Feb. 15|*Holders of rec. Jan. 18a | Fisher Brass, pref. A (quar.).---------- *50c.| Nov. 20}*Holder of rec. Oct. 31 
PRD: DUE De ninuidndibanctnimada *1% |Jan. 2)*Holders of rec. Dec. 6a | Fitz Simons & Connell Dredge & Dock— 
Blaw-Knox Co., com. (quar.)..------- *25¢c.|Dec. 2]*Holders of rec. Nov. 22 eS ee are *50c.;|Dec. 2|*Holders of rec. Nov. 20 
Blue Ridge Corp., pref. nh ) (No. 1).| *775c./Dec. 1}*Holders of rec. Nov.dila Common (payable in com. stock) . -..- *f2 |Dec. 2|*Holders of rec. Nov. 20 
Blum’s, Inc., conv. pref. (quar.).------ *87%ciDec. 1}]*Holders of rec. Nov. 20 Common (stock div., 1-40th share)...| () |Dec. 2 aes dene 
Borden Company (quar.)-_....-.------ 75c.|Nov. 30| Holders of rec. Nov. 15 Florsheim Shoe, pref. (quer.)....----.-- 1% jJan. 1 Holders of | rec. “Dec. 160 
Boston Woven y =ty = ganeanenns $2 Dec. 16] Holders of rec. Dec. 2 Follansbee Bros., common (quar.)--.-- 75c.|Dec. 15] Holders of rec. Nov. 300 
Brach (E. J.) & Sons + yaad PR AOLS REE *50c.|Dec. 20]*Holders of rec. Nov. 16 Present (G00 D.. onsccismocanestonvn 1% |Dec. 15] Holders of rec. Nov. 30 
Brill Corp., pref. (quar.)...--..------- *1% |Dec. 2/*Holders of rec. Nov.15 | Formica Insulation (quar.) -.......---| %350.|Jan1'30|*Holders of ree, Deo. 14 
Brillo Mfg. , com. (quar. > GO. Mienccéa *30c.j/Jan. 2]*Holders of rec. Dec. 15 Frank (A. B.) Co., pref. (quar.)....... *1% |Jan 1’30/*Holders of rec. Dec. 15 
Class A (quar.).........-..-------- *50c.j\Jan. 2|*Holders of rec. Dec. 15 Preferred (quar.).....- obsennpardan *1% |Apr1’30/*Holders of rec. Mar. 15 
British “4. yet Ay nee LES 8c.|Dec. 2] Holders of rec. Nov. 1 Preferred (quar.)....--..-.-..--- ---| *1% |Jul 1'30|*Holders of rec. June 15 
Brown Durrell Co., 644% pref. (quar.)._| 15% | 1/1/30|*Holders of rec. Dec. 15 Preferred (quar.)...-------------.-- *1% |Oct 1'30 _— of rec. Sept. 15 
Brown Shoe, panes IE 75¢.|Dec. 2] Holders of rec. Nov. 20a | French (Fred F) Investing Co., pref....]| 334 |Dec. 16] Dec. to Dec. 16 
Buckeye Pipe Line (quar.)...-..------ $1 Dec. 14] Holders of rec. Nov. 22 | French (Fred F.) Security Co., pref-..-| 3}4*{Dec. 16 A i to Dec. 16 
Buckeye Steel Castings. com. (extra) _..|*$1 Dec. 10)*Holders of rec. Dec. 3 Fuller (G. A.) Co., partic. pref. (quar.)_| *$1.56)Jan. 1/*Holders of rec. Dec. 10 
; . 2] Holders of rec. Nov. 27a Cumulative preferred (quar.)....-.-- *$1.50|Jan. 1/*Holders of rec. Dec. 10 
. 2] Holders of rec. Nov. 27a | Galland Mercantile Laundry (quar.) ---|*873¢c)Dec. 1|*Holders of rec. Nov. 15 
(quar.) . 2! Holders of rec. Nov. 27a | General Amer. Tank Car, : 

Budd Wheel, new com. (qu.) (No. 1) .-| 25e.]/Nov. 20] Holders of ree. Nov. 15a Common (payable in com. stock)....| *f/1 {Jan 1°30|*Holders of rec. Dec. 13 
Bulova Watch Co., com. (quar.)...---- 75¢.|Dec. 1| Holders of rec. Nov.15 | General Asphalt, pref. (quar.) --------- 1% |Dec. 2| Holders of rec. Nov. 21 
Preferred (quar.)..............--.- 87\%c|Dec. 1] Holders of rec. Nov.15 | General Box, pref. (quar.)-.--------- | *1% |Dec. 2/|*Holders of rec. Nov. 15 
Byron Jackson Pump, com. (in stock) - | */2 Dec. 1)|*Holders of rec. Nov.15 | General Bronze, common (quar.)..---- 50c.;/Dec. 2} Holders of rec. Nov. 140 
California Packing Corp. (quar.)_...--- $1 |Dec. 16) Holders of rec. Nov. 30a | General Cable Corp., class A... -| $1 Dec. 2} Holders of rec. Nov. 136 
Campbell, Wyant & Cannon Fdy. (qu.).| 50c.)Dec. 2) Holders of ree. Nov. 15a | General Cigar, pref. (quar.)-.- -| 1% |Dec. 2) Holders of rec. Nov. 226 
Canade Wire & Cable, class A (quar.)_.| $1 Dec. 15' Holders of rec. Nov. 30 General Refractories (quar.)--- -| $1 |Nov. 25! Holders of rec. Nov. 11a 

i vee ne ee *1% |Dec. 15 *Holders of rec. Nov. 30 i vciastenvaginrtnenbuane<iad 25c.|Nov. 25| Holders of rec. Nov. lle 
Canadian Car & Foundry, ord. (quar.)..| 44¢.|Nov. 30 Holders of rec. Nov. 15 Gerrard (8. A.) Co., “com. (quar.).....- *37 4c] Dec. *Holders of rec. Nov. 15 
Of, com. & pref. (quar.).....- oF 75|Dec. 31 Holders of rec. Nov. 20 | Gillette Safety Razor (quar.)------- ---| $1.25/Dec. 3| Holders of rec. Nov. 1o 
Carman & Co., class A (quar.)_...--.-- .|\Dec. 2 *Holders of rec. Nov. 15 Stock Gividels.....nccccexccesccnave e5 |Dec. 2 Holders of rec. Nov. 16 
Carnation Co., pref. (quar.)......--..- ore % |Jan. 2,*Holders of rec. Dec. 20 Globe-Democrat Pub., pref. (quar.)...., 1 Dec. 2, Holders of rec. Nov. 20 
Preferred (quar.)......-.......---- *1% |Apr. 1/]*Holders of rec. Mar. 20 Goldberg (S. N.) Stock, $7 pref. (quar.).| *$1.75|Dec. 16|*Holders of rec. Dec. 2 
Carnation Milk Producte— Golden State Milk Products (quar.)..--| *40c.|Dec. 2/*Holders of rec. Nov. 15 
Common (payable in common stock)..| *1 |Jan2’30/*Holders of rec. Dec. 21 Golden State Milk Products (stk. div.) _| el Dec. rec. Nov. 15 
Caterpillar Tractor (quar.)_.....-.---- *75c.| Nov. 25|*Holders of rec. Nov. 15 Goodrich (B. F.) ie com. \quar.)...--| $1 Dec. 2| Holders of rec. Nov. 184 
Celluloid Corp., ist oh partic. stk. (qu.)| $1.75|Dec. 2] Holders of ree. Nov. 10 eee PRE Ee ree 1% |Jan. 2) Holders of rec. Dec. 106 
$7 preferred (quar thi niaiiiicomapteibibdnes mae $1.75|Dec. 2] Holders of rec. Nov. 10 Gorham Mfg., com. (quar.)...........| 50c.|/Dec. Holders of rec. Nov. 1 
Century Ribbon Mills, pref. (qu.)..-.-. 1% |Dec. 2] Holders of rec. Nov. 20a | Gramophone Co., Ltd.—Am. dep. rets..|*w50 |Nov. 20|/*Holders of rec. Oct. 21 
Chartered Investors Inc., pref. (quar.).|*$1.25)Dee. 2|*Holders of ree. Nov. 1 Grand (F. & W.) 5-10-25¢e. Sts. com_.._- 75 Nov. 25! Holders of rec. Nov. 126 
Chelsea Exchange Corp. ciass A & B (qu)| 25c.|/Fb15°30} Hold. of rec. Jan. 31 °30 Grand Rapids Varnish (quar.).....-.-- *25c.|Dec. ol of rec. Dee. 20 
Class A & B (quar.)..............-- 25c.|My15'30| Hold. of rec. May 1 °30 Grand Union Co. pref. (quar.)..----.--- 75¢.|Dec. 1\aHolders of rec. Nov. 15e 
Chicago Corp., conv. pref. (quar.)...-- 75e. . 1] Holders of rec. Nov. 15a | Great Atlantic & Pacific Tea, com. (qu. ¥} *$1.25|Dec. 2|*Holders of rec. Nov. 8 
Chicago Flexible Shaft, com. (quar.)_..| *30c.|Jan. 1|*Holders of rec. Dec. 20 Preferred (quar.)-....--.---------- *1% |Dec. *Holders of rec. Nov. 8 
of ea Sa *30c.J/Apr. 1|*Holders of rec. Mar. 20 Greenfield Tap & Die, 6% pref. (qu.)---| 1% |Jan. Holders of rec. Dec. 14 
| INE RAE ren *30c.|July 1|*Holders of rec. June 20 8% preferred (quar.).-.---.--.-.----- 2 Jan. Holders of rec. Dec. 14 
CEE GED. innteanncnengicns's *30c.|Oct. 1]*Holders of ree. Sept. 20 | Gruen Watch, common (quar.)........| *50¢.|Dec. 2/*Holders of rec. Nov. 20 
Chic. Invest. Corp., pref. (quar.) (No.1)]| 75¢.)Dec. 1] Holders of rec. Nov. 20 Common (quar.) *50c.| M'rl’30|*Hold. of rec. Feb. 18 °30 
Yi (monthly) ......-- 25¢c.|Dec. 2] Holders of rec. Nov. 20a Preferred (quar.) *15 |Feb1°30|*Hold. of rec. Jan. 31°38 
Chickasha Cotton Oil (quar.).........- 75¢.\Jan. 2) Holders of rec. Dec. 10 Gulf States Steel. pref. (quar.) -.----.-- 1% |Jan2°30| Holders of rec. Dec. 166 
Childs Co., com. (quar.)---....------- 60c.|Dec. 10] Holders of ree. Nov. 22a | Hale Brothers Store Inc., com. (qu.).---| 50¢.| Dec. Holders of rec. Nov. 15 
I BOE wiieitic sms mmcwen vein 1% |Dec. 19| Holders of ree. Nov. 22a | Hamilton Watch noref (a SOE). anaes 1% |Nov. Holders of rec. Nov. 9a 
Chile Copper Co. (quar.)............- Dec. 2°} Holders of ree. Dee, 4a | Hanes (P.H.) Knit., com. & Com.B(qu.) 15¢.) Dec. Holders of ree. Nov. 20 
Extra Dec Holders of ree. Dec. 4a PE CONE Fs ko co skenaneoces 1% jJan. Holders of rec. Nov. 20 
Chrysler Corp. (quar ee ! | Holders of ree. Dec. 2a | Harbison-Walker Refrac. common (qu.).| 50°.) Der. Holders of rec. Nov. 224 
— Aavetinen Products (qu. d- *50c.|Dec. 31|/*Holders of rec. Dec. 20 Commtben GEE)... wcccnsccscessccen 25c.| Dec, Holders of rec. Nov. 22a 
Rc hie cette inte citgidie ivan 3 *Holders of rec. Dec. 1 Preferred (quar.)....--------------| 1% |Jan. Holders of rec. Jan. 10¢ 
Stock [Ge . 15}*Holders of rec. Jan. 1 Hart Carter Co., conv. pref. (quar.)...-| *50c.|Dec. 2|*Holders of rec. Nov. 15 
Cities Service, com. (monthly) ¢c.;\Dec. 2] Holders of rec. Nov. 15 Hartman Corp., class A (quar.)....-..-- 50c.|;Dec. 1] Holders of rec. Nov. 184 
Common (payable in common stock).| f% |Deec. 2| Holders of rec. Nov. 15 oe YS ee ee eee 30c.)/Dec. 1) Holders of rec. Nov. 184 
Preference & preference BB (mthly.) 50¢c.|Dec. 2] Holders of rec. Nov. 15 Hart, Schaffner & Marx com. (quar.)...| *2 Nov. 30|*Holders of rec. Nov. 15 
Preference B (monthly) -_.....-.....- 5e.|Dec. 2] Holders of rec. Nov. 15 Hathaway gong Inc., cl. A (qu.)-.-- 75c.;Dec. 2] Holders of rec. Nov. 15 
City Ice & Fuel, common (quar.).-..-.-- 90c.| Nov. 30] Holders of rec. Nov. 1fa UE TENE) oo ea ncncorans~ $1.75|Dec. 2] Holders of rec. Nov. 15 
Preferred (quar.).....-.----------- 1% |Dec. 1] Holders of rec. Nov. 1fa | Hawaiian Com’! “ Sug. (mthly) *25¢.|Dec. 5|*Holders of rec. Nov. 26 
City Radio Stores, common (quar.)....|*37%c|Dec. 2|*Holders of rec. Nov. 18 Hawaiian Pineapple (quar.)....-.----..- 50c.| Nov. Holders of rec. Nov. 150 
Claude Neon — Prod. (qu. )e------- *25c.|Jan1°30|*Holders of rec. Dec. 19 a ae alk Ue tl a tras danas renal 50c. Nov. 30 Holders of rec, Nov. 156 
SE Gn cantecascodcasccces *3 Jan 1°30|*Holders of rec. Dec. 19 i Hawaiian Pineapple (stock dividend)..| «20 j|Jan 1°30] Holders of rec. Nov. 15¢ 
Stock Gividend Te la las th te anitienen ee aidiniionl *3 July 1°30|*Holders of rec. Jan. 20 Hayes Body Corp. (quar.) (pay. ip stk.)| 2 Jan2’30| Dec. 25 to Jan. 
Cleveland Stone, com. (quar.)_...-.--- *75c.)Dec. 1|*Holders of rec. Nov. 15 Hibbard.Spence, Bartlett & Co.(mthly.) . 35c.|Nov. 29| Holders of rec. Nov. 22 
IE Se iste onaudncet *25c.|Dec. 1/*Holders of rec. Nov. 15 MAREE. én ctnbdckenpadtiondondin 35c.|/Dec. Holders of rec. Dec. 22 
Coc: la Co., common (quar.)...---- 1 Jan. 1] Holders of rec. Dec. 120 | Higbee Ge. wocenal pref. (quar.) .....--. 2 Dec. Nov.21 to Dec. 2 
Is <= Marae ciihestntncininh wei aon nates $1.50/Jan. 1! Holders of rec. Dec. 120 | Hires (Charles E.) Co., com. A. (quar.). 60c.| Dec. Holders of rec. Nov. 15a 
Colgate-Palmolive-Peet Co., pref. (qu.).| 1% {|Jan1°30] Holders of rec. Dec. 7 Cet (IE) «aw ccnnncsecectansn $1 Dec. Holders of rec. Nov. 15 
Colorado Fuel & Iron, pref. (quar.)._..- ? Nov. 26] Holders of rec. Nov. 11a Management stock (quar.)) ----.---- $1 Dec. Holders of rec. Nov. 15 
Columbia Invest., com. (qu.) (No. 1)__| *30c./Feb. 1|*Holders of rec. Jan. 25 | Homestake Mining (monthly) --------- 50c.]Nov. 25] Holders of rec. Nov. 20a 
Columbus Auto Parts, conv. pref. (qu.)- 50c.'Dec. 2 Holders of rec. Nov. 14 Horn (A C.) Co. ist pref. (quar.)_..--- *87%clDec. 1!*Holders of ree. Nov. 23 
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Per When Books Closea, Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclustce. Name of Company. Cent. | Payable. Days Inclustoe. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Household eer Aen SS 87%c|Dec. 2] Holders of rec. Nov. 15a | Pacific Tin (Special Stock)..........-- *$2 Oct. 24| Holders of coup. Nos. 6-7 
Hydro-Elec. Securities, com. (quar.)..--| *50c.|Dec. 14|*Holders of rec. Nov. 14 Packard Motor Car............. navn 15 Dee. 3i Holders of rec. Dec. 124 
PU, eee eee *$10 |Dec. 16} Nov.19 to Dee. 4 Parker Rust Proof com. (quar.)...--.-.-- 3 50c.| Nov. 20 *Holders of rec. Nov. m4 
{Imperial Chemical Lndustries— - CE GE canccesccvcecreus $1 Nov. 20 *Holders of rec. Nov. 1 
American deposit receipts......----- *w3 Dec. 7|*Holders of rec. Oct. 16 PRE ceks dedonn ddivdadenannas 35c.| Nov. 20|*Holders of rec. Nov. 1 
Full paid sub. rets. 3.38d. per share-- - Dec. 7|*Holders of rec. Oct. 16 Park & Tilford, Inc. (quar.)_.....-..-.- 75c.|Jan. 14] Holders of rec. Dec. 30a 
Imperial Oil, Ltd., reg. (quar.).------- 12%c|Dec. 2) Nov. 16 to Nov. 30 Beodk GiviGee «sc ntscscdndeantasns 1 Jan. 14] Holders of rec. Dec. 30a 
Coupon shares (quar.)_-..---------- 12%c|Dec. 2) Holders of coup. No. 23 1 sicst cacdebinnnncesooeeuil 75¢e.|Apr. 14] Holders of rec. Mar. 29a 
Imperial Royalties Co., pref. (monthly).| 144c.|Nov. 30| Holders of rec. Nov. 25 Stock dividend ........-...-------- i Apr. 14] Holders of rec. Mar. 29a 
Preferred class A (monthly) . ..-.---- 18¢.| Nov. 30} Holders of rec. Nov. 25 Pender (David) Grocery, com. A (qu.).-| 8734c|/Deec. 1] Holders of rec. Nov. 20 
Indiana Limestone, pref. (quar.).------ 1% |Dec. 2} Holders of rec. Nov. 20 | | aa ee eee *$1 ; Dec. 14 *Holders of rec. Dec. 5 
Ingersoll Rand Co. common (quar.)----| 31 Dec. 2] Holders of rec. Nov. 6a | Pennsylvania Invest. Co., cl. A (quar.)--] 62 4c.|Dec. : Holders of rec. Oct. 31 
CED (ORIEN) Lo cccccccccawnssnve $1 Dec, 2] Holders of rec. Nov. 6a Ce er CD Bintcnntactinsvosssonny an Dec. 2] Holders of rec. Oct 31 
Inland Steel (quar.)..........-.------- 87'+c|Dec. 1| Holders of rec. Nov. 15a | Perfection Stove (monthly)-..-....----- s37 ae Nov. 30 *Holders of rec. Nov 18 
Insull Utility Investment, pref. (quar.)--| *$1.50|Dec. 2|*Holaers of rec. Nov. 15 DOT. wind setsiccbsnnbnbonenkennn 37 4e Dec. 31 Holders of rec Dec. 18 
Internat. Agric. Corp., prior pref. (qu.) - 1% |Dec. 2] Holders of rec. Nov. 15a | Phillips-Jones Cornp., com. (quar.) - ---- 75¢e. |Dec. 2] Holders of rec. Nov. 20a 
Internat. Cigar Mach’y (extra) --.------ $1.50|Dec. 2} Holders of rec. Nov. 21 Phoenix Hosiery Co. Ist & 2d pf. (qu.)..| 1% |Dec. 1] Holders of rec. Nov. 18a 
International Harvester, com. (quar.)-.|*624c|Jan. 15|*Holders of rec. Dec. 24 Pickwick Corp., 7% pref. (quar.)-.---- 1% | Nov. 25 Holders of rec. Nov. 15 
PE EE Sv adanenwiuncnccss 1% |Dec. 2| Holders of ree. Nov. fa 8% preferred (quar.)....-.--------- Dec. 25 Holders of rec. Dec. 8 
Internat. Milling, 6% pref. «quar.)--.-- *1% |Dec. 2/|*Holders of rec. Nov. 20 Pierce Arrow Motor Car, pref. (qu.)-.-.-- 1% Dec. 2| Holders of rec. Nov % 
7% preferred (quar.).-....--.------ *1% |Dec. 2)|*Holders of rec. Nov. 20 Pillsbury Flour Mills, com. (quar.)_---- De: Dec. 2} Holders of rec. Nov. 154 
Internat. Safety Razor class A (quar.) - 60c |Dec. 2| Holders of rec. Nov. 14a | Pines Winterfront Co. (quar.).-------- . 25¢.|Dec. 1|*Holders of rec. Nov. 15 
ee eS eee 50¢ |Dec. 2| Holders of rec. Nov. 14a DOGOK GIVEEOIEE 6 é Kbescocccnspuhnces €2 Dec. 1/*Holders of rec. Nov. 15 
8 OT eer 25e |Dec. 2] Holders of rec. Nov. 14a | Pittsburgh Steel Co. pref. (quar.)-_----- i Dec. 2] Holders of rec. Nov. 96 
International Shoe, pref. (mthly)-.-.---- 50c |Dec. 2 olders of rec. Nov. 16 Pittsburgh Steel Fdy., pref. (quar.)---- 1% Jan. 2] Holders of rec. Dec. 15 
Preferred (monthly) - .... nities aébina eo *50c |Jan. 1|*Holders of ree. Dee. is Pirmewts OF (GONE cctcceanceseson i 50c.| Nov. 30|*Holders of rec. Nov. 15 
Internat. Silver. com. (quar.)...------- 1% |Deec. 1| Holders of rec. Nov. 15a | Polymet Mfg., new stk. (payable in stk.)|*el Jan. 2)|*Holders of rec. Dec. 20 
Iron Fireman Mfg., com. (quar.) .----- *25c |Dec. 2|*Holders of rec. Nov. 15 Poor & Co., class A & B (quar.)-...-.-- 500 .| Dec. 2 Holders of rec. Nov. 1546 
Jewel Tea, common (quar.)_..-...----- 75¢.\Jan. 15| Holders of rec. Dec 31a | Powdrell & Alexander, pref. (quar.)_---] *1% |Jan. Z *Holders of rec. Dec. 18 
SD EEE caheccesdovenossoes $1 |Nov. 30] Holders of rec. Nov. 14a | Pressed Metals of Amer., pref. (quar.).-| *1% |Jan. ||*Holders of rec. Dec. 12 
Joint Investors, common A (quar.).---- *50c |Jan. 2)*Holders of rec. Nov. 15 Pressed Steel Car, pref. (quar.)...----- 1% |Dec. 31| Holders of rec. Dec. 24 
Ss DC tintin sseepwak a *25c |Jan. 2|*Holders of rec: Nov. 15 Public Investing Co. (quar.)....--.--- 25. Dec. 16] Holders of rec. Nov. 15 
Common A (stock dividend) ....-.--.- *e400 |Dec. 20|\*Holders of rec. Dec. 10 TE Jtnanne tie eukhihehanadnsa 12'%c.|Dec. 16| Holders of rec. Nov. 15 
PER cv icicnrdbtndnorcconesense *$3 |Jan. 2|*Holders of rec. Nov. 15 Pure Oil common (quar.)_.-..-..------ 37 Ke Dec. 2| Holders of rec. Nov. 94 
Jones & Laughlin common (quar.).--.--- *1% |Dec. 2|*Holders of rec. Nov. 13 Quaker Oats. preferred (quar.)--------- *li» | Nov. 30|*Holders of rec. Nov. 1 
Cn (woah rnbacesadnn ee *1 Dec. 2|*Holders of rec. Nov. 13 Railway & Utilities Investing Corp.— A 
OS ee rr 1% |Jan. 2| Holders of rec. Dec. 13a 7% conv. pref. series A (qual .)..---.-- 87 we Dec. 2} Holders of rec. Nov. 15 
Kalamazoo Vegetable Parchment (qu.).-| *15¢ |Dec. 4)|*Holders of rec. Dec. 21 ok. A RR 75¢c.|Dec. 2| Holders of rec. Nov. 15 
Kawneer Company (quar.).........-.--|*62%c|Jan. 15|*Holders of rec. Dec. 31 Raytheon Mfg. (stock dividend) - ------ *e5 Dec. 2|*Holders of rec. Nov. 16 
Kendall Co., partic. pref. (quar.)...-.-- $1.50}Dec. 2) Holders of rec. Nov. 23a | Reiter-Foster Oil Corp., com. (quar.) - - 10c.|Dec. 2| Holders of rec. Nov. 15a 
Kinney (G. R.) Co., Inc., com. (qu.)-.-- 25c.|Jan. 2| Holders of rec. Dec. 17a | Republic Brass class A (quar.)...--..--- *$1 Jan. 1/*Holders of rec. Dec. 10 
oo OS 2 |Dec. 2} Holders of rec. Nov. 15a Wee CE is sctctncededsnae *1%% |Feb. 1|*Holders of rec. Jan. 10 
Kleinert (1. B.) Rubber Co. (quar.).---- 62%c|Dec. 1] Holders of rec. Nov. 15 Republic Iron & Steel, common (quar.).-| $1 |Dec. 2] Holders of rec. Nov. 12¢ 
Lumber (quar.).......-.---.-- *1% |Dec. 10\*Holders of rec. Nov Pretertel (awee ) . wc caccccacetncc-s| 156 Jan. 2 Holders of rec. Dec. 174 
Knox Hat, participating pref. (quar.) - 76c |Dec. 2) Holders of rec. Nov. 16 | Reynolds Metals, new com. (qu.) (No.1)| *60c.'Dec. 1/*Holders of rec. Nov. 15 
Kobacker Stores, Inc., com. (No. 1)----} $1 Dec. 1) Holders of rec. Nov. 15 Rich ice Cream Co., common (extra).--| *25c.|Feb. !|*Holders of rec. Jan. 15 
BHOMIOE (QUE). ocdserascsennvee $1.75|Nov. 30| Holders of rec. Nev. 15 ee CONDENS TL ca ncccciccéndxdineess $1 (r) Hold. of rec. Jan. 5 1930 
Kroger Grocery & Baking, com. (quar.) . 25c.|Dec. 2) Holders of rec. Nov. 11a | Roxy Theatre class A (quar.)..-.------ *87 4c Nov. 30|*Holders of rec. Nov. 15 
Laboratory Products (quar.).....----- *75¢ |Jan. 2'*Holders of rec. Dec. 20 Rubber Plantations Investment Trust— 
ee LL, eae ee *¢3 Jan. 1*;*Holders of rec. Dec. 20 Amer. dep. receipts for ordinary shs__|*w5 Nov. 26|*Holders of rec. Oct. 31 
Lake of the Woods Millings, com. (qu.) 80¢.|Dec. ?| Holders of rec. Nov. 16 Ryerson (Jos. T.) & Son, Inc. (extra)_.-| *50c.|Dec. 2)|*Holders of rec. Nov. 22 
a. fj 1% |Dec. 2] Holders of rec. Nov. 16 Savage Arms Corp., com. (quar.)-.--.-- 50c.;Dec. 2| Holders of rec. Nov. iv@ 
Landers, Frary & Clark (quar.)....... | %75¢.|Dec. 3'|*Holders ef rec. Dec. 21 Second preferred (quar.)-.--.-.----- *1% |Feb. 15|*Holders of rec. Feb. 1! 
Langendorf United Bakeries— Sehletter & Zander, com. (quar.) ------ *37 4c| Dec. 30|*Holders of ree. Dec. 16 
Class A and B (quar.)..........---- *50c |Jan. 3(|*Holders of rec. Dec. 30 BS bbw cos dca ab angnadedenwaan *12'4c|Dec. 30|*Holders of rec. Dec. 16 
Lanston Monotype Mach (quar.)_--.-- 1% |Nov. 3(| Holders of rec. Nov. 20 Scotten-Dillon Co. (quar.)..---------- *30c.| Nov. 16|*Holders of rec. Nov. 7 
Leath & Co., pref. (quar.).....-.---- *87'\4:\Jan. 2|*Holders of rec. Dec. 15 APE Ee PRE I ERE *20c.| Nov. 16|*Holders of rec. Nov. 7 
Lehigh Coal & Navigation (quar.)...-.-.- 1 Nov. 30) Holders of rec. Oct. 3!a | Scott Paper— 
Lehn & Fink Products (quar.)....-.---- 75e. |\Dec. 2| Holders of rec. Nov. 15a Com. (in stk. subj. to stkhrs.’ approv.)| f2 DOG. SE snnnwotkassovadassnend 
Libbey Owens Glass Co., com. (quar.)--| 25c.|Dec. 1] Holders of rec. Nov. 15a | Seaboard Surety (quar.)..------------ 1% |Nov.-15| Holders of rec. Oct. 31 
y Shares Corp. stock dividend.-..-_/*e1 OS ER Sa Sears, Roebuck & Co. stock div. (quar.)} el |Feb. 1] Holders of rec. Jan. 150 
Stock dividend _..............--- ~--|*el co Ag SAE Eats Stock dividend (quar.)........-.--- el May 1] Holders of rec. Apr. 146 
Liggett & Myers Tobacco— Second Inc. Equities_..........------ *50c.| Nov. 20|*Holders of rec. Oct. 24 
Common and common B (quar.)--.-- $1 Dec. 2| Holders of rec. Nov. 15a | Second National Investors, pref. (qu.)--] $1.25|Jan. 1] Holders of rec. Dee. 19 
Lie Belt Co. (GUSF.) 2. oo nc en encese 65c.|Dec. 2} Holders of rec. Nov. 15a | Selfridge Provincial Stores Am. dep. rets|*w3% |Dec. 6/*Holders of rec. Nov. 15 
Loblaw Groceterias, cl. A (quar.)._---- 12%c.|/Dec. 1] Holders of rec. Nov. 9a | Sherwin-Williams Co., pref. (quar.)----] 1% |Dec. 1] Holders of rec. Nov. 15 
CEG MEV avncsacsacccessoces 12%c.|Dec. 1) Holders of rec. Nov. 9a | Simms Petroleum (quar.)-.---.------- 40c.|Dec. 14| Holders of rec. Nov. 29a 
Loew's Boston Theatres (extra) -------- *50c.|Dec. 1|*Holders of rec. Nov. 29 simon (Franklin) Co., pref. (quar.).---| 1% |Dec. 2] Holders of rec. Nov. 184 
Loew's, Inc., common (quar.)..------- 75c.|Dec. 31] Holders of rec. Dec. 13a | Simon (H.) & Sons, Ltd., com. (qu.) - - -- 50e. Dec. 1] Holders of rec. Nov. Zu 
CE CED binkcchapscnnnasosy 75c.|Dec. 31) Holders of rec. Dec. 13a OE TEES nos incuamenenaan $1.75|Dee. 1] Holders of rec. Nov. 29 
London Canadian Invest. Corp., pf. (qu)}| 1% |Dec. i| Holders of rec. Nov. 15 sixteen Park Ave., Inc., pref...------- 3 Dec. 2} Nov.16 to Dee. 2 
Lord & Taylor, com. (Christmas div.)--| 5 Dec. 10] Holders of rec. Nov. 16a | Skelly Oil (quar.)........------------ 50c.| Dec d16| Holders of rec. Nov. 1.4 
First preferred (quar.)...-...------- 1% |Det. 2] Holders of rec. Nov. 16a | Smith-Alsop Paint & Varnish, common_-_| 12%c|Dec. 2] __..--.-------------. 
Ludlow Mfg. Associates (quar.)-------- $2.50) Dec. Holders of rec. Nov. 9 Smith (Howard) Paper Mills, pref. (qu.)} 1% |Dec. 2] Holders of rec. Nov. 20 
Lunkenheimer Co., pref. (quar.)-..-._- *1% | Dec. 31|*Holders of rec. Dec. 21 Spalding (A. G.) & Bros., com. (quar.) - 50c.|Jan. 15} Holders of rec. Dec. 284 
Mallinson (H.R.) & Co., pref. (quar.)..| 1% |Jan. 1) Holders of rec. Dec. 20a First preferred (quar.)_...----------- 1% |Dec. 2] Holders of rec. Nov. 184 
Mandel (Henry) Devel. Corp.,pf.(No. 1)| $3 Dec. 1] Holders of rec. Nov. 10 Second preferred (quar.)_..--------- 2 Dec. 2] Holders of rec. Nov.d18a 
Mangel Stores Corp., pref. (quar.).----| 1% |Dec. 1] Holders of rec. Nov. 15 Spear & Co., Ist & 2nd pref. (quar.)---] *1% |Dec. 2|*Holders of rec. Nov. 15 
Manhattan Shirt, common (quar.) ----- 50c.;|Dec. 2} Holders of rec. Nov. 16a | Standard Chemical (quar.)-.---------- $1 Dec. 20] Holders of rec. Nov. 20 
Manischewitz (B.) Co., com. (in stk.)_--| f*1 Dec. 2)|*Holders of rec. Nov. 20 Standard Oil (Calif.) (quar.)..-.-.---- 62 %c| Dec. 16] Holders of rec. Nov. 164 
Com. (pay. in com. stock) (quar.)---.|*f1 Marl’30/|*Holders of rec. Feb. 20 Extra (payable in stock) ..---------- 2 Dec. 16} Holders of rec. Nov. 164 
Com. (pay. in com. stock) (quar.)_---|*f1 J'nel'30|*Holders of rec. May 20 Standard Oil of Nebraska (quar.) - ----- 62%c.|Dec. 20] Nov.30 to Dec. 20 
Marchant Calculating Mach. (quar.)...| *40c |J'nl5’30|*Holders of rec. Dec. 31 a rs 25c.|Dec. 20] Nov.30 to Dee. 20 
Marmon Motor Car com. (quar.)_.---- $1 Dec. 1) Holders of rec. Nov. 15 Standard Oil of N. J. (quar.).-.--.---- 25e.|Dec. 16] Holders of rec. Nov. léa 
May Department Stores (quar.)-.-.---- 50¢.|Dec. 2] Holders of rec. Nov. 5a NARS SSS EOS He TRS RTE 25c |Dec. 16] Holders of rec. Nov. lia 
MROGS BIOMED oe ci ccsnhancénnn ssa el1% |Dec. 2] Holders of rec. Nov. fa | Standard Oil (N. Y.) (quar.)---------- 40c.|Dec. 16] Holders of rec. Nov. 15a 
McColl-Frontenac Oil, Ltd__---------- 15¢c.'Dec. 15| Holders of rec. Nov. 15 Standard Oi! (Ohio), pref. (quar.)...--- 1% |Dec. 2! Holders of rec. Nov. §& 
McCrory Stores, com. A & B (quar.)-_-- 50c.,Dec. 2} Holders of rec. Nov. 20a | Sterling Securities, pref..........----- 30¢.)Dec. 2, Holders of rec. Nov. 15 
McKesson & Robbins Inc. pf. ser.A(qu.)| 87'<c.|Deec. 16] Holders of rec. Dee. 2a ge ie are 55c.|Dec. 2| Holders of ree. Nov. 15 
McIntyre Porcupine Mines (quar.) - - - -- 25¢ |Dec. %| Holders of rec. Nov. 1a | Stewart-Warner Corp.— 
Mel ellan Stores, com. (in com. stock)..| f1  |Nov. 20) Holders of ree. Nov. 1a New $10 par stock (in stock)..------ 2 Feb. 15| Holders of rec. Feb. 54 
Mengel Co., pref. (quar.)_------------ 1% |Dec. 2) Holders of rec. Nov. 15a | Stix Baer & Fuller, com. (quar.)------- *374c|Dec. 2|*Holders of rec. Nov. 15 
Merck Corp., preferred (quar.).--.---- $1 |Jan2’30| Holders of ree. Dec. 17 Gtrootk (S.) Co. (quar.).......<...--- *75c.; Dec. 21|*Holders of rec. Dec. 10 
Merritt-Chapman & Scott, com. (qu.)-_- 40c.;|Dec. 2] Holders of ree. Nov. 15 Studebaker Corp. common (quar.)-_---- $1.25|Dec. 2] Holders of rec. Nov. 94 
Proterred A (quar.)............-.-- 1% |Dec. 2} Holders of rec. Nov. 15 Common (payable in com. stock) ...-- fl Dec. 2| Holders of rec. Nov. 94 
Meteor Motor Car (quar.)--...------- *50c.;Dec. 2|*Holders of rec. Nov. 20 Peemined. tee) | oo cnn 1% |Dec. 2] Holders of rec. Nov 9a 
Metropolitan Title Guaranty (No. 1)---| $1 Jan. 2| Holders of rec. Dec. 15 Ca OF, Ge, CEE Yo bok so ndcauaase 25c.|Dec. 16| Holders of rec. Nov. 254¢ 
Michigan Stee] Tube-. ------.------- *25c |Dec. 2/*Holders of rec. Nov. 25 Com. (payable in com. stock) ------- 79 Dec. 16] Holders of rec. Nov. 25a 
Mississippi Val. Utilities Invest. pf.(qu.)| $1.75|Dee. 2| Holders of rec. Nov. 15 Pesta (ate)... oc ocauacs 1% |Dec. 2] Holders of rec. Nov. 114 
Missouri-Kansas Pipe Line-...._....-- u |Nov. 20|*Holders of rec. Oct. 21 Swan-Finch Oil Corp. pref. (quar.)----- *43%c|Dec. 1)*Holders of rec. Nov. 9 
Mohawk Mining (quar.)-.---..-.----- $3 Dec. 2} Holders of rec. Oct. 31 Texas Corporation (quar.)....-------- 75c.\Jan. 1| Holders of rec. Dec. 66 
Munsingwear, Inc., com . (quar.)_------ 75c.|Dec. 2| Holders of rec. Nov. 14a | Texas Pacific Coal & Oil (pay-in stock)--| e244 |Dec. 31} Holders of rec. Dec. 54 
Muskegon Motors Specialities, cl. A(qu.)}| *50c.!Dec. 1|*Holders of rec. Nov. 19 Third National Investors Corp., com..-| $1 Jan. 1] Holders of rgc. Dec. 106 
SE ME De cinedcwwncenesesees *25c.|\Dec. 1|*Holders of rec. Nov. 19 Thompson (John R.) (monthly) -------- 30c.|Dee. 2] Holders of rec. Nov. 226 
Class B (extra)... 2% .....-...-.--- *50c.;|Dec. 1)*Holders of rec. Nov. 19 Thompson Products, pref (quar.)------ 1% |Dec. 1] Holders of rec. Nov. 20 
Nat. Bellas-Hess, new com. (quar... __- 25c.|Jn 15°30} Holders of rec.Jan.2°30a | Timken Detroit Axle, pref. (quar.)_---- 1% |Dec. 1] Holders of rec. Nov. 204 
Stock dividend (quar.)..-.-.....-. | el |Jan. 15] Holders of rec. Jan. 2a | Timken Roller Bearing (quar.) -------- 75c.)Dec. 5| Holders of rec. Nov. 20a 
Preferred (quar.)--. - - - - owecwacone 1% |Dec. 2| Holders of rec. Nov. 21a | Truscon Steel pref. (quar.)_.....------ *1% |Dec. 2]*Holders of rec. Nov. 21 
National Biscuit, com. (quar.).........] $1.50|Jan. 15] Holders of rec. Dec. 30a | Union Tank Car (quar.)-__----------- 1% |Dec. 2] Holders.of rec. Nov. 16a 
Agen, oe, ees 1% |Nov. 30) Holders of rec. Nov. 15@ | United Biscuit, common (quar.)------- 40c.|Dec. 2] Holders of rec. Nov. 16a 
National Dairy Products, com. (auar.)..|  *50c.|Jan. 2|*Holders of rec. Dec. 3 United Bond & Share, com. (extra)..--|*$250 |Dec. 2)*Holders of rec. Nov. 15 
Common (payable in com. stk.) (qu.).| *f1 Jan. 2)*Holders of rec. Dec. 3 Participating preferred (extra) ------ *50c.|Dec. 2)*Holders of rec. Nov. 15 
Com. (payable in com. stock (quar.)..| *f1  |.......] .............-..----.- United Carbon, partic. pref. (quar.)----]| 34 |Jan1'30} Holders of rec. Dec. 16 
Com. (payable in com. stock) (quar.).}* 1 |_.-----] -.-.-.-----...-------- United-Carr Fastener (quar.) (No. 1)---] *30c.|Dec. 2|*Holders of ree. Nov. 15 
Com. (payable in com. stock) (quar.)-| *f1 {_-..-__] _--.-.-2-2-_l2- eee United Chemicals, Inc., pref. (quar.).._]| *75c.|Dee. 2]|*Holders of rec. Nov. 15 
Nat. Dept. Stores, second pref. (quar.)_| *1%{ |Dec. 2/*Holders of rec. Nov. 15 United Miik Crate, ciass A (quar.).-.- *50c.|Dec. 2|*Holders of rec. Nov. 16 
National Family Stores com. (quar.)....| *40¢.|Dec. 2|*Holders of rec. Nov. 20 Ct A GS... eee een *8c |Dee. 2|*Holders of rec. Nov. 15 
Preferred (quar.)_................. *50c.|Dec. 2|*Holders of rec. Nov. 20 United National Corp., partic. pf. (qu.)-| 40c.|Nov. 30] Holders of rec. Nov. 9 
National Investors, 544% pref-...... | *2% |Jan. _1|*Holders of rec. Dec. 10 | United Pacific Corp. partic.pf.(mthly.)-| 15c¢.|Dec. 16] Holders of rec. Dec. 2 
National Lead, pref. A (quar.)_.....__- 1% |Dec. 14] Holders of rec. Nov. 29a | United Piece Dye Wks. 64% pf. (qu.)--| 1% |Jan2’30) Holders of rec. Dec. 20a 
National Securities (stock dividend)..__| e10 |_...._- *Holders of rec. Nov. 30 | United Securities, Ltd. pref. (qu.)------| 1!4 |Jan. 2] Holders of rec. Dec. 20 
National Supply Co., com. (extra) ___-- $2 |Dec. 24) Holders of rec. Dec. 14a | U.S. Cast Iron Pipe & Fdy.,com., (qu.)}| 50c.|Jan. 20] Holders of rec. Dec. 314 
National Tea common (quar.)____-___- 50c.|Jan. 1] Holders of rec. Dec. 14 First & second pref. (quar.).-------- 30c.|Jan. 20] Holders of rec. Dec. 314 
Nebel (Oscar) Co., Inc., common (qu.)--] 623s¢\Jan. 2| Holders of rec. Dec dl4a | U.S. Dairy Products, com. A (quar.)--| $1.25|Dec. 2] Holders of rec. Nov. 21a 
Nehi Corporation, com. (quar.)...----]*32')¢|Dec. 2|*Holders of rec. Nov. 15 First preferred (quar.).....--------- $1.75|Dec. 2] Holders of rec. Nov. 21a 
First preferred (quar.)..-....-..-- WOE Tree SO Second preferred (quar.)_.---.------ $2 Dec. 2] Holders of rec. Nov. 214 
Newberry(J.J) Realty Co. pref. (quar.)..| *1% |Dec. 2|*Holders of rec. Nov.15 | U.S. Freight (quar.)..--------------- 75c.)Dec. 10] Holders of rec. Nov. 184 
New Jersey Zinc (extra) ..........-.-- $1 |Dec. 10} Holders of rec. Nov.20 | U.S. Hoffman Machine (quar.)-------- *50c.|Dec. 2|*Holders of rec. Nov. 20 
Newport Company (quar.)-.--......-. *50c.|Dec. 2|*Holders of rec. Nov. 23 | U.S. Realty & Improvement----_------ $1.25|Dec. 16] Holders of ree. Nov. 15a 
Se Bs CIE D6 no nn acne nn nansa- 75¢.|Dec. 2! Holders of rec. Nov. 23a | U.S. Steel Corp., com. (quar.)....-.--- 1% |Dec. 30] Holders of rec. Nov. 30a 
North Amer. Invest. (San Fran.) (qu.)..| $1.25|Nov. 20| Holders of rec. Oct. 31 Semen CU Sn 1 |Dec. 30] Holders of rec. Nov.’30a 
Northam Warren Corp., conv. pf. (qu.)| *75c.|Nov. 30|*Holders of rec. Nov. 15 Dreteee Geen n 8 oe eo ee 1% |Nov. 29] Holders of rec. Nov. 2a 
North Central Texas Oil, com. (quar.)..| 15c.|Dec. 2| Holders of rec. Nov. 1 | Utilities Equities Corp., $5.50 stock_.--| $2.75|Dec. 2| Holders of rec. Nov. 15 
Northern Manufacturing, pref. (quar.) _| 19¢ BON eee a lake eeiaee. Utility & Industrial Corp., pref. (qu.)--| 37 4¢.|Nov. 20] Holders of rec. Oct. 31 
Northland Greyhound Lines (No, 1)....| *70c.|Jen. 1|*Holders of rec. Dec. 20 | Vacuum Oii (quar.)_-....------------ $1 |Dec. 20] Holders of rec. Nov. 30 
Ohio Of (quar.).................---- *50e.|Dec. 14|*Holders of rec. Nov. 15 IG ye ae 25c.|Dec. 20] Holders of rec. Nov. 30 
BxtfS.....--..--5-+----2----------- *50c.|/Dec. 14|*Holders of rec. Nov. 15 Vanadium Corp. (extra)_.......------ $1 Dec. 16] Holders of rec. Dec. 2a 
Oshkosh Overall conv. pref. (quar.) -_- -- *50c.|Dec. 1|*Holders of rec. Nov. 22 Vapor Car Heating, pref. (quar.)..---- *1%{ |Dec. 10|*Holders of rec. Dec. 2 
Otis Elevator, preferred (quar.) - - - -_..- 1% |Jn15'30| Holders of rec. Dec. 31a | Volcanic Oil & Gas (quar.)......-.---- *35c.|Dec. 10|*Holders of rec. Nov. 30 
Epettis Amsetntes MIRE Pabin ne eackend *50c.|Feb. 15|*Holders of rec. Jan. 31 ORT Get Rl 2 as RN ERS Oh *5c.|Dee. 10|*Holders of rec. Nov. 30 
ee 
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Per When Books Closed 
Name of Company. Cent. |Payabdie. Days Inclustee. 
Miscellaneous (Concluded). 

Vulcan Detinning pref. (quar.)__....... 1% |Jan. 20] Holders of rec. Jan. 9a 
Preferred (acc’t accum. divs.) _....--- Jan. 20| Holders of rec. Jan. 9a 
Preferred A (quar.)................ 1% |Jan. 20) Holders of rec. Jan. 9a 
Preferred (acc’t accum. divs.)__....- h4  |Jan. 20| Holders of rec. Jan. 9a 

Wagner Elec. Corp., com. (quar.) - ~~. - 37%c|Dec. 1) Holders of rec. Nov. 15 

Waitt & Bond, class A i Rare *50¢c.|Dec. 1|*Holders of rec. Nov. 15 
8 BO pa a ES *35c.|Dec. 30|*Holders of rec. Dec. 14 

Warner Bros Pictures, com. (quar.)....| $1 Dee. 2} Holders of rec. Nov. 12a 
EE IN is cc newnncnaieciie 55c.|Dec. 2| Holders of rec. Nov. 124 

Warren Bros., com. (quar.) ._...------ 2 |Jan. 2) Holders of rec. Dec. 16a 
CMG NB So onc cns occas ces 1 Jan. 2| Holders of rec. Dec. 16a 
First preferred (quar.).....--------- 75¢c.\Jan. 2| Holders of rec. Dec. 16a 

Warren (8S. D.) Co., com. (quar.)_..--_-- $1.75| Nov. 15| Holders of rec. Oct. 31 

Wayagamack Pulp & Paper (quar.)_---- 69¢e |Dec. 2] Holders of rec. Nov. 15 

Wayne Pump, pref. (quar.)__.--.------ 87%e.|Dec. 1| Holders of rec. Nov. 20 

Weber Showcase & Fixture, Ist pf. (qu.)| *50c.|Dee. 2)/*Holders of rec. Nov. 15 

Wesson Oil & Snowdrift, pref. (qu.)_-- _- $1 Dec. 1] Holders of rec. Nov. 15a 

Western Auto Supply, com. A & B (qu.) 75¢.|Dec. 1] Holders of rec. Nov. 18 

Western Dairy Products, cl. A (quar.)_.| $1 Dec. 2] Holders of rec. Nov. 9a 

Western Reserve Invest. part. pf. (qu.) 1% |Jan. 2] Holders of rec. Dec. 14a 

Western Res. Inv. Corp. 6% pref. (qu.) - 1% |Jan. 2) Holders of rec. Dec. 140 

Westvaco Chlorine Prod. com. (quar.) -- 50c.|Dec. 1] Holders of rec. Nov. 15a 

Wheeling Steel Corp., com____-__--_--- *$1 Dec. 6/*Holders of rec. Nov. 12 

White (J. G.) & Co., pref. (quar.)..---- 1% |Dec. 2} Holders of rec. Nov. 15 

White (J. G.) Engineering, pref. (qu.)--- 1% |Dec. 1| Holders of rec. Nov. 15 

White Motor (quar.)................- 50c.|Dec. 31] Holders of rec. Dec. 12a 

Wilcox Rich Corp., class A (quar.)----- 62%c|Dec. 31] Holders of rec. Dec. 20a 
Ce tt DED i btbancicnnccwe cea 50c.|Dee. 31] Holders of rec. Dec. 2a 

Will & Baumer Candle, pref. (quar.)_..| 2 Jan. 2| Holders of rec. Dec. 16 

Willys-Overiand Co. preferred (quar.)_.| 1% |Jan2’ = Holders of rec. Dec. 16a 

Windsor Hotel (Montreal) pref. (qu.) -_- 1% |Dec. Holders of rec. Nov. 15 

Winton Engine, com. (quar.) (No. 1) _-_|*$1 Dec. i *Holders of rec. Nov. 20 
ea capen ned RE Seas *75c.|Dec. 15|*Holders of rec. Nov. 20 

Woolworth (F. W.) Co. (quar.)-._.--- 60c.|Dec. 2| Holders of rec. Nov. 9a 

Worthington Pump & Mach., pf. A (qu.) 1% |Jan. 2| Holders of rec. Dec. 10a 
Pref. A (acct. accum. dividends) ei nteesn hi% |Jan. 2) Holders of rec. Dec. 10a 
. « 8 ¥ 2 epee 1% |Jan. 2| Holders of rec. Dec. 10a 
Preferred B (acct. accum. divs.)....| 21% |Jan. 2] Holders of rec. Dec. 10a 

Wrigley (Wm.) Jr., Co. (monthly) ____- 50c.|Dec. 2] Holders of rec. Nov. 20a 

SEE ithalie Gibco athe wa anaee wad 25¢c.\Jan. 2] Holders of rec. Dec. 20 
sin Si s5. sd plaka ipso coi al anaes 25c.|Feb. 1| Holders of rec. Jan. 20 
I skis hbase Me corr th ieee 50c.|Mar. 1| Holders of rec. Feb. 20 
leas cals us ask dicts nsa'ch pias n av es 25c.|Apr. 1] Holders of rec. Mar. 20 
I sl 25c.|May 1}| Holders of rec. Apr. 19 

Wright Aeronautical Corp. ee (RES 50c.|Nov. 30| Holders of rec. Nov. 15 

Yale & Towne Mfg. (Special) --__.---- $1 Dec. 14] Holders of rec. Dec. 2a 

Yellow Checker Cab, com. A (monthly) *'33 1-3c/Dec. *Holders of rec. Nov. 26 





* From unofficial sources. 
will not be quoted ex-dividend on this date and not until further notice. 


+ The New York Stock Exchange has ruled that stock 


t The 


New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


a@ Transfer books not closed for this dividend. 


d Correction. 


e Payable in stock. 


b Fifty cents of the Federal Water Service, class A dividend may be applied to the 
purchase of additional shares of class A stock at $27 per share. 


‘ Jf Payable in common stock. 


g Payable in scrip. 


tvidends. jf Payable in preferred stock. 
t North American Co. stock dividend ts et rate of 1 40th share for each share held. 
& Payable either in cash or one-fortieth share class A stock for each share held. 
| Authorized at stockholders’ meeting Oct. 11. 


n Payable in common A stock at rate of $25 per share unless written notice of 
election to take cash is given prior to Dec. 23. 
o Or 2%% in class A stock. 


p Blue Ridge Co. pref. stock dividend will be paid in com. stock at rate of 1-32 
share com. stock for each share pref. unless holder notifies company on or before 
Nov. 21 of his desire to take cash. 


e Central States Electric conv. pref. dividend payable in com. stock at rate of 


h On account of accumulated 


The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Nov. 8: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING,OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, NOV. 8 1929. 


NATIONAL AND STATE BANKS—Average Figures. 









































OtherCash|Res., Dep.,|Dep. Other 
Including|N. Y. and|Banks and Gross 
Loans. Gold. |Bk. Notes.| Elsewhere.|Trust Cos.| Depostts. 
Manhattan— ~ $ x + z r 
Bank of U. S____/}243,044,000} 91,000/6,714,000/34,721,000| 2,418,000]233,847,000 
Bryant Park Bk. 2,735,500 ----}| 176,400 SiO SON: Sssace 2,343,200 
Chelsea Exch.Bk.| 21,330,000 .---11,586,000] 1,089,000} ...... 18,790,006 
Grace National._| 23,404,167 2,000 76,807] 2,259,225] 101,097 | 21,814,266 
Port Morris. .._. 3,531,800] 36,900 96,000 icf. ames 3,123,200 
yo ~~ eg 150,749,000} 27,000/2,427,000] 10,857 ,000/34, 105,000} 168,197,008 
rooklyn— 

Brooklyn Nat...| 8,116,100} 11,600 67,000 568,700 621,500} 5,185,300 
Peoples Nat..-..| 7,700,000) 5,0001 147,000 560,000 63,000! 7,600,006 
TRUST COMPANIES—Average Figures. 

Res’ve Dep.,|Depos. Other 
Loans. Cash. N.Y. and | Banks and Gross 
Elsewhere. | Trust Cos. | Depostis. 
Manhattan— $ 3 $ 
CC ee 48,142,900} 12,569,200 1,079,500 21,100} 50,629,000 
Bk. of Europe & Tr-.| 16,420,148 876,371 oslo 15,664,380 
Bronx County.....-. 26,846,664 S77,000 1,780 S601. > nnnnee 26,708,102 
re 87,041,900} *5,958,300]} 11,282,200] 3,562,500] 91,612,700 
Federation ........- 12,800,563 94,912) 1,213,867 140,497} 17,620,060 
POE cataiewnuias 19,593,200] *2,742,300 651 BOO) ::- nsecee 17,830,000 
Manufacturers ..... 385,734,000} 4,197,000] 56,163,000] 2,790,000)359,737,006 
United States...... 86,677,013 5,500,000 20,836,412) ....<. 86,544,809 
Brooklyn— 
DOONRIE oc ncctneoe 117,742,000} 3,642,000} 26,503,600} -.-... 129,227,500 
Kings County-..... 24,922,033] 1,643,794) 2,481,743]  -..-.. 22,477,964 
Bayonne, N. J.— 
Mechanies........- 9,112,177 258,866 648,386 301,416! 8,981,950 














* Includes amount with Federal Reserve Bank as follows: Empire, $4,207,300; 


Fulton, $2,606,300 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks 


BOSTON CLEARING HOUSE MEMBERS, 








3-32 share of com. on each share of 1928 series pref. and 3-64 share common on 
each share of 1929 series pref., or $1.50 cash. 

r Rio Grande Oil stock to be placed on a $2 per ann. basis. The company declared 
$1 payable July 25 1929 and intends to declare another $1 payable on or before 
Jan. 25 1930. The stock dividends are 1‘ shares on each 100 shares, the first 
1%% having been declared payable April 25 with the intention to declare a second 
1%% payable on or before Oct. 25. 

s Consolidated Gold Fields of South Africa dividend is 15 pence per share, less tax 
and deduction for expenses of depositary. 

@ Missouri-Kansas Pipe Line dividend is one-fourtieth share of stock. 

@ Less deduction for expenses of depositary. 














Noo. 13 Changes from Nov. 6 Oct. 
1929. Previous Week 1929. 1929. 
BY $ $ % 
| RR RARE Pe 100,975,000] Unchanged 100,975,000} 100,825,000 
Surplus and profits... -_- 121,279,000} Unchanged 121,279,000] 121,279,000 
Loans, dise’ts & invest’ts_}1,192,816,000 + 5,268,000} 1,187,548,000)1,178,635,000 
Individual deposits-_-.-_--- 757,218,000} —18,801,000} 776,019,000} 749,520,000 
Due to banks. .......... 168,687,000} —11,804,000} 180,491,000} 162,757,000 
Time deposits. ........- 277,183,000 +765,000| 276,418,000] 269,062, 
United States deposits - -. 5,560,000} —1,713,000 7,273,000 8,800, 
Exchanges for Cl’g House 57,991,000} —1,835,000 59,826,000 59,705,000 
Due from other banks...| 114,460,000} —30,063,000} 144,523,000] 113,594,000 
Res’ve in legal deposit’s-_ - 91,468,000} —3,168,000 94,636,000 90,051,000 
Cash in bank........... 8,074,000 —124,000 8,198,000 8,075,000 
Res’ve excess in F. R. Bk- 2,572,000' —1,982,000 4,554,000 1,502,000 











Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 


report. 


along with the capital and surplus. 


The new returns show nothing but the deposits, 
We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, NOV. 9 1929. 








* Surplus and | Net Demand Time 
Cleartng House *Capttal. Undtctded Depostis Depostis 
Members. Proftts. Average. Average. 
3 $ 3 £ 

Bank of N. Y. & Tr. Co-.- 6,000,000 14,240,000 75,675,000 12,287,000 
Bk. of the Manhattan Co. 22,250,000 43,228,400} 210,394,000 44,843,000 
Bank of America N. A..- 35,775,300 39,281,300) 192,868,000 58,603,000 
National City Bank--_-_-- 110,000,000} 126,952,400}/a1217051,000] 202,438,000 
Chemical Bank & Tr. Co. 15,000,000 21,317,400} 248,178,000 17,304,000 
Guaranty Trust Co...... 90,000,000} 198,809,000) b1048071,000 92,372,000 
Chat.Ph.Nat.BkE.&Tr.Co. 13,500,000 16,680,500] 165,384,000 37 ;272,000 
Cent. Han. Bk. & Tr. Co- 21,000,000 79,033,800} 415,500,000 42,943,000 
Corn Exch. Bk. Trust Co- 12,100,000 22,804,200} 191,120,000 30,597,006 


First National Bank-.--.-. 


Irving 

Continental Bank -..-.--.- 
Chase National Bank..-.. 
Fifth Avenue Bank~--...- 


Fidelity Trust Co....-..- 
Lawyers Trust Co 
New York Trust Co-_---.. 
Com’! Nat. Bk. & Tr. Co- 
Harriman N.B.& Tr. Co. 


Cleartng Non-Members: 
City Bk. Farmers Tr. Co- 
Mech’cs Tr. Co., Bayonne 


1 0,000, 000 
50,000,000 


102,357,300 
82,750,000 


368 ,204 ,000 
399,419,000 


12,975,000 
64,132,000 

















6,000,000 11,275,400 10,538,000 607 ,000 
105,000,000} 136,206,100) c942,255,000 74,765,000 
500,000 3,814,100 26,628,000 1,093,000 
46,500,000 45,238,500} d591,899,000 52,351,000 
25,000,000 82,753,300) e502,764,000 51,618,000 
10,000,000 24,498,700 37,252,000 1,436,000 
£6,000,000 5,617,400 42,911,000 5,470,000 
3,000,000 4,508,200 19,000,000 1,944,000 
12,500,000 34,047,700) 199,162,000 21,606,000 
7,000,000 8,416,700 60,449,000 7,608 ,000 
1,500,000 2,822,200 39,080,000 5,651,000 
10,000,000 11,093,900 10,214,000 1,383,000 
500,000 860,500 3,109,000 5,503,000 
619,125,300 1,118,607,000 7,017,125,000° 846,801,000 





Includes deposits in foreign branches as follows: 
(c) $12,575,000; (d) $165,240,000; (e) $75,238,000 

* As per official reports: National, 
f As of Oct. 2 1929. 


companies, Sept. 27 1929. 


Oct. 4 1929; State, 


Sept. 27 1929; 


(a) $319,372,000; b$166,868 ,000; 


trust 











Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Nov. 7, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaroes”’ and “Cash in vaults.” 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 




















Week Ended Noo. 7 1929. 
Two Ciphers (00) Od. 31 Oct. 24 
omitted. Members of Trust 1929. 1929. 
F.R, System|Compantes. Total. 
3 $ $ 3 $ 
CE 5 cs aclinin eel 61,685,0 7,500,0 69,185,0 69,185,0 69,142,0 
Surplus and profits_._-| 213,828,0 16,671,0| 230,499,0) 230,499,0] 230,499,0 
Loans, discts. & invest.}1,131,185,0 71,185,0}1,202,370,0}1,191,752,0)1,167,772,0 
Exch. for Clear. House 54,758,0 514,0 55,272,0 56,066 ,0 44,000,0 
Due from banks..-...- 104,680,0 13,0 104,693,0} 111,263,0)} 100,398,060 
Bank deposits_......- 134,699,0 845,0] 135,544,0} 134,599,0] 134,499,0 
Individual deposits - - - 651,828,0 34,281,0| 686,109,0] 693,248,0| 668,410,060 
Time deposits.....-.-.- 211,562,0 16,693,0| 228,225,0}) 227,544,0| 228,214,0 
Total deposits.._..._.- 998,089,0 51,819,0}1,049,908,0]1,055,392,011,031,125,0 
Res. with legal depos_- /, 0 Repeats 70,906 ,0 71,691,0 ,360,0 
Res. with ¥.@. Bank.j .s-..=<- 5,931,0 5,931,0 6,273,0 5,421,0 
Cash in vault*_..-.-.. 11,654,0 1,353,0 13,007,0 13,016,0 12,680,0 
Total res. & cash held_ 82,560,0 7,284,0 89,844,0 90.980,0 87,461,0 
Reserve required _ - — - - ? ? ? ? ? 
Excess reserve and cash 
A WOE oi on ce candice ? ? ? ? ? 











*Cash in vault not counted as reserve for Federal Reserve member’ 
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Weekly Return of the Federal Reserve Board. 





The tollowing fs the retuen Saened by the Federal Eeseree Beard Tiereday stsataces. Nov.14, and showing the condition 


of the twelve Reserve banks at 


the close of business on Wednesday. 


hole in parison with the figures for the seven 
The connnd table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following 
Reserve Agents and between 


a gives details 
e latter and F 


transac 


Fotoral Hoserv 


e banks. The Reserve Board's comment upon the returns for the 
Discussions.”’ 


In the first table 


weeks and with those of the 


latest week appears on page 3098, being the first item in our department of “Current Events and 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 13 1929. 


‘Tho Federal 


We present the results for the system 


Ee my Ronen 


tions in Federal Reserve notes between the Comptroller and 





























































































































Nov$13 1929.) Nov. 6 1929. | Oct. 30 1929. | Oct. 23 1929. |Oct. 16 1929., Oct. 9 1929. | Oct. 2 1929. | sep. 25 1929.|Nov. 14 1928. 
RESOURCES. $ $ $ g $ $ ¢ z z 
Geld with Federal Reserve agents. ..... 1,550,885,000) 1,476,471,000}1,543,841,000/1,546,526,000/1,547,526,000)1,506,735,000}1 oi. <tr —_ 1 a: ry a 1,172,075,000 
Gold redemption fund with 8. Treas. 76,247,000 76,247,000 65,939,000 68, ,000 6,810,000) 61,994,000 80,193,000 
Gold held exclusively agst. z- R. notes) 1,627 ,132,000/1,552,718,000/1,609,780,000/1,614,595,000/1,614,336,000)1,568,729,000/1 _ 491, 1,593,459,000/1,252,268,000 
Geld settlement fund with F.R.Board..| 733,907,000) 801,196,000} 791,887,000 661,000) 758,685,000 ,642,000 pry te 754, ‘882. yoo 721,680,600 
Gold and gold certificates held by banks.| 678,131,000) 664,990,000) 619,284,000} 640,757,000) 631,815,000} 631,856,000 685,184,000 
Total gold -|3,039,170,000/3,018,904,000/3,020,951,000/3,035,013,000}3,004,836,000/3,012,227,000/2 _ 792, 2,997 ,567 ,000|2,659,132,000 
Reserves other than gold.............-| 147,808,000} 151,727,000} 156,057,000} 154,833,000} 153,523,000} 149,448,000 58,018, 164, ‘608 ‘000 28,968,000 
Total reserves.......... ecosece «----|3,186,978,000/3,170,631,000/3,177 ,008,000!3, 189,846 ,000)3,158,359,000/3,161,675,000/3, _ 810, 3,162,175,000|2,788, 100,000 
ae Cad. ccccce eecosene osoce 92,617,000 81,996,000 85,276,000 ,945,000 70,746,000 , ’ 66, p 73, 17,000 . ,000 
Secured by U. 8. Govt. obligations...| 470,342,000} 512,632,000] 532,388,000] 372,352,000) 401,458,000) 383,341,000] 432,115, 443,214, 000] 524,931,000 
Other A shraaccmactans 501,013,000] 478,248,000] 458,650,000 ,006, 447,477,000} 473,965,000] 498,518, 501,185,000 332,608,000 
Total bills discounted.............-- 971,355,000] 990,880,000] 991,038,000] 796,358,000] 848,935,000} 857,306,000) 930,633, 944,399,000] 857,539,000 
- bought in open market..........- 299,512,000] 330,374,000] 339,885,000) 379,383,000} 360,110, 333,151,000} 322,818, 263,934,000] 474,400,000 
IN cis Gach natts oon balhgesinbiimnaaie 80,530,000] 77,252,000} 81,261,000} 37,955,000] 37,967,000} 37,650,000) 37,648, 37,660,000} 54,377,000 
Py G00. n ndncbasinmnanads 108,677,000] 114,117,000] 120,294,000} 71,375,000] 72,066,000} 75,538,000) 79,080, 87,050,000} 108,961,000 
Certificates of indebtedness......... 123,349,000} 101,380,000 91,133,000 26,374,000 27,595,000) 27,570,000 29,024, 27,349,000 59,001,000 
Total U. 8. Government ————- 312,556,000] 292,749,000] 292,688,000} 135,704,000] 137,628,000) 140,758,000} 145,752,000) 152,059,000} 222,339,000 
Other securities (ses note)............. 22,881,000 23,631,000 25,131,000 25,211,000 23,755,000 14,755,000 15,025,000 15,075,000 J " 
Pe SHE G0) GU eetsnckcnssubnael Ekenenbensd  Sscccceusel sadétebedel. pnorcesces] counsthped,  énesansaah cadssbabual < basseemied .gachaaas 
aeons pevenitiee (866 note) . ..~|1,606 304,000] 1,637 ,634,000] 1,648,742 ,000}1,336,656,000)1,370,428,000) 1,345,970,000} 1,414,228, 000) 1,375,467,000]1 558,133,000 
GE Se cniccsrcccceencnesel scccsasenil easccpens Setbweebhel aoccnccsce canhaaheudh sahaniebaa dobebabend  seaeOnee s.aedaede 
Due from foreign banks (see note).....-. 726, 722,000 721,000 727,000 754,000} 808,000 801, 769,000 729,000 
BEE cccccneccescesesses 938,259,000] 713,484,000] 772,955,000) 776,614,000/1,049,813,000| 733,640,000) 816,320, 750,429,000} 968,055,000 
Sch enSdSdDDnsesnsenses 59,059,000 59,037,000 59,036,000 58,944,000 58,944,000 58,935,000 . J 903, 60,574,000 
All other resources................- 11,553,000 11,335,000 10,625,000 9,238,000 9,077,000 9,865,000 9,814,000 10,061,000 ° v 
ee, aragseee~<soooooe~ 5,895,496 ,000] 5,674,839,000/5,754,363,000/5,451,970,000/5,718, 121,000)5,377,749,000|5,506,927 ,000| 5,431 ,421,000/5,444,737,000 
F. BR. notes in actual ation......- 1,937,167,000]1,918,327,000/1,880, 192,000) 1,857 ,332,000/1,859,621,000) 1,860,300,000/1,851,167,000| 1,837,899,000]1,732,051,000 
a banks—reserve account..... 2,607 ,973,000/2,557,708,000/2,651,608,000)2,378,097 ,000|2,408,482,000/2,338,979,000/2, — 926 ,000)2,364,434,000/2, 364,508,000 
pancho duoguaceassoconse 11,157,000 31,010,000 18,967,000 5,837,000 5,351,000 22,711,000 44,600,000 ,285,000 15,385,060 
Foreign banks (see mote) ............- 6,000,000 5,313,000 5,709,000 5,920,000 5,203,000 7,775,000 6,625,000 7,234,000 6,314,000 
Other deposits..................--- 20,811,000 28,669,000 20,187,000 22,078,000 21,591,000) 17,943,000 3 19,207,000 19,513,000 
preseocacuseceseooses 2,645,941,000 2,622 ,700,000'2, 696,471,000 2,421,932,000 2,460,627 ,000'2,387,408,000 2,470,709, 2,446,160,000'2,405,720,000 
Deferred availability weececcocese 847,085, 669,531,000; 714 ,000] 711,073,000 937,453,000] 670,376,000, 726, J 689, x ,829,000 
in... o 167,311,000] 167,120,000] 167, 025, 000] 167,025,000] 166,998,000} 166,934,000} 166,907, 167,028,000 146,415,000 
one SeaenesubeEsaseudoomronses 254,398,000} 254,398,000] 254,398,000] 254,398,000] 254,398,000] 254,398,000} 254,398, 254,398,000} 233,319,000 
All other liabilities. .............-.... 43,594,000 42,763,000 42,068,000 40,210,000 39,024,000 38,333,000 37,146,000) 36,673,000 36,403,000 
stale soci ih cpsabutanebaine eset 5,895,496 ,000/6,674,839,000/5,754,363,000/5,451,970,000/5,718,121,000|5,377,749,000)5,506,927 ,000| 5,431,421,00015,444,737,000 
¥ eee abilities os = = 4 66.0 0.9 69.6% 9% 69.0 69.9% 64.3 
combined....... 66.3% 66.4% 0% 70.9% d 70. 0% e 3% 
rR Habaiiies comabie Aaa ‘i ene 73 : peti ner 73.8% 7.4 
note combined_...... 69.5% 69.8% 4% 74.5% 1% J 72.7% ’ 67.42%, 
Contingent liability on bills purchased " ¥ : ‘i y ‘ e 
for foreign correspondents..........- 508,290,000} 508,354,000] 500,833,000] 486,956,000] 463,153,000} 456,505,000] 453,908,000} 455,776,000} 256,953,000 
M 3 $ s é $ 3 3 $ 
1-15 days bills bought in open market -| 55,706,000} 63,032,000} 70,968,000} 95,715,000] 94,021,000] 85,797,000] 124,265,000] 123,010,000] 130,469,000 
1-16 days bilis discounted ............ 735,624,000] 783,901,000} 784,594,000] 603,173,000} 648,638,000] 639,414,000} 695,164,000) 714,584,000) 793,343,000 
1-15 days U. 8. certif. of indebtedness. 215,000 925,000 ‘ ,000 3,800,000 ° ° ,530, 7,190,000 6,866, 9,580,600 
tn a onl cnghiiends  omebancsnsl. coataankall omstgaaeia DEL senbearkeel a cnueeben 
16-30 days bills bought in open market - 66,158,000 60,159,000 46,503,000 37,294,000 37,627,000 41,777,000 37,089,000 32,213,000 86,944,000 
16-30 days bills discounted ............ 69,280,000} 49,342,000} 51,616,000} 52,609,000} 59,738,000} 67,629,000} 66,416,000 ,035, 54,815,000 
RS REA CRE AS SANS: RO SR GERAIS Ce eae. Sates mete Ce a Sais ice 
16-30 days municipal warrants.........} _________- SEE. cpdbmietledh -cbdibabenct dhemtiaia aan Gamemaeice ol: cuicetioaieeea | oan EE 
81-60 days bilis bought in open market -| 153,690,000] 148,739,000] 133,870,000} 111,603,000 96,796 ,000; 84,964,000 61,388,000 49,948,000) 159,494,000 
81-60 days bills discounted _.._......-.- 103,655,000 96,972,000 94,601,000 84,054,000 82,640, 84,792,000 98,649,000} 103,521,000 54,962, 
31-60 days U. 8. certif. of indebtedness.| 53,368,000] 46,228,000 ,964,000 5,217,000 DORE Scaewichnndl calieeinnnk (apcaauenen 13,953,000 
31-60 days municipal warrants__....... 1,131,000 125,000 725,000 TED TERRA! SS ee ee aE Es Se 155, 
61-00 days bills bought in open market - 22,733,000 56,966,000 86,755,000] 131,233,000] 130,028,000} 118,464,000 97,441,000 57,092,000 93,505,000 
61-90 days bills discounted ............ 47,418,000] 47,160,000} 49,726,000] 48,596,000} 50,939,000} 58,901,000) 63,969,000} 54,519,000] 24,880,000 
ae eee a, Ge DD  eccccwnl enchaceebal eenusamacal  oesdsiswmac 6,594,000 5,054,000 SME MTE  ccncacccan 
61-00 days municipal warrants.........)| ._........]  ________- a 436,000 125,000) 125,000 SE. ~ iacomegiemeel os au eos 
Over 90 days bills beught in open market 1,225,000 1,478,000 1,789,000 3,538,000 1,638,000 2,149,000 2,635,000) 1,671,000) 3,988,000 
Over 90 days bills discounted__...._... 15,380,000 12,505,000 10,501,000 7,926,000 6,980,000) 6,570,000 6,435,000 5,740,000 19,539,000 
Over 90 days certif. of indebtedness -__.- 69,766,000 54,227,000 48,869,000 17,357,000 17,392,000 15,446,000 16,780,000 15,391,000 35,468,000 
Over 90 daye municipal warrants......} _....._...}|  __.._....-] LL. ECE 5, RIE ~chathbttebcana” Sarnteanehata BOUL cnnauwatae 
¥. R. notes received from Comptroller. _/3,528,280,000 3,496 402 ,000/3,505,925,000/3,524,381,000/3,593 ,575,000|3,648,718,000/3,710,112,000/3,754,811,000/2,913,201,000 
¥. BR. notes held by F. R. Agent....._. 1,089, 170,000] 1,088,715,000/1,176,625,000} 1,213,020,000}1,271,445,000/ 1,335,495,000/1,398,630,000]1,452,465,000} 813,105,000 
Issued to Federal Reserve Banks..... 2,439,110,000)2 407,687 ,000|2,329,300,000/}2,311,361,000/2,322,130,000/2,313,223 ,000/2,311,482,000/2,302,346 ,000/2, 100,096,000 
How Secured— 
By gold i certificates .......... 357,715,000} 358,835,000} 403,405,000} 405,590,000] 405,590,000) 410,799,000} 414,409,000] 414,409,000 ytd 
LEAT codvenneaul: weaeheineel oCRERMRMARE sidiciccncl  Sectdamiak. eapamabhhil iponiniipwel -lepniannie 98,105, 
Reserve Board -__/1,193,170,000]1,117,636,000/1,140,436,000] 1,140,936 ,000]1,141,936,000} 1,095,936 ,000/1, 126,936,000] 1,114,936,000 727,413,000 
By eligible paper. enna 1,223,599,000] 1,264,526 ,000|1,275,869,000] 1,083,125,000/ 1,143,047 ,000) 1,116,534,000|1,178,936,000) 1,123,854,000]1,277,031,000 
WO di anera- ncn enn snedccannass 2.774,484.000(2,740,997 000 2,819,710,000'2.629.651.000'2.690.573.000!2,623,269 .000'2.720.281 ,000'2.653,199,000!2,449, 106,000 
*Revised figures. 
statement of Oct. 7 ee. ooo new Beate Sane penne & order to show separately the amount of balances held abroad and amounts aue 


‘otal earning a te 


** previously made up of Foreign Intermediate Credit 


All other earning asse 
Total bills and eonarities The latter item was adopted as a more accurate description of the total ef 


Bank debentures, was changed te 









































the discounts, scceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 13 1929 
Twe ctphere omitted. . 
Federal oF of— Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.| Mtnneap.|Kan.Ctty.| Dallas. | San Fran. 
RESOURCES $ 3 3 . 3 » 3 3 3 $ Fs $s g 
Gold with Federal Reserve Agents] 1 ,550,885,0/204,917,0| 405,671,0 80,000,0} 91,900,0} 51,190,0)103,200,0}259,564,0} 62,800,0) 52,157,0] 55,000,0} 27,723,01156,763,0 
Gold red'n fund with U. 8. Treas. 76,247,0; 6,928,0 16,934,0} 4,387,0| 6,493,0) 4,553,0] 4,669,0) 11,420,0) 6,734,0} 3,970,0] 2,241,0) 2,459.0] 5,459.0 

Gold held excl. agst. F. R. notes} 1 ,627,132,0/211,845,0] 422,605,0 84,387,0] 98,393,0} 55,743,0|107,869,0/270,984,0) 69,534,0] 56,127,0| 57,241,0) 30,182,0/162,222,0 
Gold settle't fund with F.R.Board| 733,907,0| 46,249,0] 324,940,0 42,991,0) 50,769,0) 27,269,0} 11,030,0] 89,646,0] 32,560,0] 17,235,0} 32,918,0] 25,581,0] 32,719,0 
Gold and gold ctis held by banks} 678,131,0) 29,269,0} 437,197,0 21,423,0]) 38,908,0| 9,807,0} 3,309,0) 84,305,0] 6,386,0) 5,767,0) 4,942.0} 9,110,0| 27,708,0 

Total gold reserves..........-. 3,039,170,0|287,363,0/1,184,742,0]148,801,0)188,070,0| 92,819,0]122,208,0)444,935,0}108,480,0] 79,129,0) 95,101,0| 64,873,0/222,649,0 
Reserve other than gold......._.) 147,808,0} 12,177,0] 52,337,0| 9,198.0] 7.816,0| 5,866.0] 14,879.0| 11,.855.0] 7,725.0] 3,992.0] 4,230.0 5,124,0]) 12,609,0 

Total reserves ..............- 3,186,978 ,0/299,540,0}1,237,079,0|157,999,0]195,886,0] 98,685,0}137,087,01456,790,01116,205,0] 83,121,0] 99,331,0] 69,997,0 235,258,0 
poche alata 92,617,0| 17,097,0 30,105,0} 2,707,0} 4,848,0) 4,335,0] 5,766,0] 9,085,0 4,572,0 1,975,0] 3,428,0} 3,134,0) 5,565,0 

Bec. by U. 8. ‘Govt. obligations} 470,342,0| 33,468,0 60,086,0} 48,336,0] 72,552,0) 17,198,0} 9,056,0] 88,577,0} 24,049,0] 8,243,0] 24,728,0] 7,300,01 76,749,0 

bills discounted.......- 501,013,0} 21,443,0 66,092,0} 68,110,0] 59,063,0] 30,963,0} 47,166,0} 70,531,0] 26,625,0] 22,134,0] 32,759,0] 20,826,0} 35,301,0 

Total bills discounted. -_....... 971,355,0] 54,911,0) 126,178,0)116,446,0)131,615,0] 48,161,0] 56,222,0]159,108,0) 50,674,0] 30,377,0| 57,487,0] 28,126,0 112,050,0 
Bills bought in open market..._. 299,512,0) 10,274,0 77,392,0) 12,400,0] 39,739,0] 19,296,0] 23,614,0| 46,019,0 42,0} 3,629,0} 19,674,0] 12,868,0]) 34,565,0 
U. 8. Government securities: 

Ed kdndd ac ckiddbaetinenes 80,530,0 689,0 41,655,0 585,0 548,0} 1,152,0 44,0} 19,927,0} 2,125,0] 5,924,0) -.---- 7,813,0) 68,0 
Treasury notes. -..............-. 108,677,0} 1,657,0 55,022,0} 9,063,0) 10,947,060 375,0| 3,406,0) 3,383,0) 7,197,0] 3,500,0 278,0} 3,238,0) 10,611,0 
Certificates of indebtedness... . 123,349,0} 7,222,0 63,094,0] 14,657,0| 4,234,0 282,0] 5,344,0) 14,165,0| 5,459,0 587,0| 2,785,0} 4,315.0] 1,205.0 
Tatal T & Gov't aaenritias R12.558.0' 9.568.0' 159.771.0' 24.205.0' 15.729.9! 1,809.01 8,794.0' 37.475.0 14.781, 10,011,0' 3,063.0! 15,366,01 11,884.0 
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RESOURCES (Conciuded)— 
feo char Oo eam. Total. | Boston. |New York.| Phila. |Clessiand.|Richmona| Atlanta. | Chicago. |B. Louts.|Minneap.|Keon.Ctty.| Daitas. | San Fran. 
& 3 ¥ $ & s z $ s g s s $ 
Other securities _ 22,881, 1,000, 13,000,0} 1,125, RA. anauadl uaiaain SOG scanaal 6. SUE. bash eecaedl i. seouie 
FE SON Gb GUE. nwo nnpecel:: cenaditel  conteth ébaabaadl:, obbeial |: stuaieh! sulbeaal abel? cae Gane ie 
Total bills and securities... ... 1,606,304,0] 75,753,0] 376,341,0]154,276,0/188,583,0) 69,266,0) 88,630,0/244,602,0] 65,497,0] 48,273,0] 80,224,0] 56,360,1] 158,499 
Due from banks...._- sete 726.0 : 223, 69, 4) 33,0) 28,0 99:0 ‘0 18.0 24, 24, 52,0 
Uncollected items... ......... «--| 938,259,0]102,779,0| 247,638,0| 80,490,0) 87,897,0] 75,025,0] 30,744,0/111,479,0] 46,436,0] 17,969,0] 54,823,0] 35,567,0| 47,412,0 
Bank premises 59,059,0] 3,702, 16,087,0] 1,762,0) 6,535,0] 3,395,0} 2,744.0] 8,529,0] 3,997,0} 2,110,0} 4,140,0} 1,922,0] 4,136,0 
BE Ci dbndbanunscsscéntoanl Meee 140, 3,015, 76,0) 1,164, 624,0 749,0 543,0 343, 509,0 195,0 365, 530,6 
Total resources sigig7777---|1895:496.0 1499,064,0]1,910,488,0|397,679,0 8h pager: 268,748,0/831,127,0|237,079,0]153,975,0|242, 165,0]167,369,0/451,452,0 
#: RB. notes in actual ci -|1,937,167,0|209,756,0| 379,458,0}140,900,0)179,111,0) 90,390,0]154,009,0|304,255,0] 91,880,0] 66,736,0} 85,600,0] 50,677,0]184,395,0 
Member bank—reserve ace’t._/2,607,973,0)154,267,0]1,181,405,0]134,108,0}172,689,0] 67,114,0] 64,566,0|357,063,0| 79,560,0| 57,297,0] 92,469,0] 67,044,0]180,391,0 
11,157,0 248,0 339,0 694,0} 1,003,0} 2,522.0} 1,493.0 988,0 514,0] 1,355,0 210,0 377,0] 1,414,0 
6,000,0 432,0 1,934,0 560,0) 595,0 68,0) 227,0 799,0 233,0 6,0) 193,0 193, 20, 
20,811,0 150,0) 8,765,0 50, ,0 113,0 196,0 941,0 252,0) 291,0 226, 57,0] 8,917,0 
Total Geposite............... 2,645,941,0/155,097,0]1,192,443,0]135,412,0]175,140,0] 70,017,0] 66,482,0/359,791,0] 80,559,0) 59,089,0] 93,098,0] 67,671,0]191,142,0 
Deferred availability items-.-.--.. 847,085,0]101,094,0] 190,171,0] 77,643,0] 84,613,0) 70,420,0] 29,234,0]103,833,0] 46,381,0] 16,429,0] 48,508,0] 34,595,0] 44,164,0 
Capital paid in... ............. 167,311,0| 10,797,0] 64,445,0] 16,586,0] 15,614,0} 6,021,0] 5,383,0] 20,017,0] 5,238,0| 3,072,0] 4,285,0] 4,472,0} 11,381,0 
| SERRE SuSE 254,398,0] 19,619,0] 71,282,0} 24,101,0] 26,345,0) 12,399,0] 10,554,0] 36,442,0]) 10,820,0] 7,082,0] 9,086,0] 8,690,0] 17,978,0 
All other labilities............. 43,594,0) 2,701,0] 12,689,0} 3,037,0) 4,164,0} 2,116,0] 3,086,0| 6,789,0} 2,201, 1,567,0} 1,588, 1,264, 2,392,0 
tome ~ ia il pipciven bidaibio 5,895,496,0/499,064,0/1,910,488,0]396,679,0/484,987,0/251,363,0 wate: cmeggrd > 237,079,0]153,975,0/242, 165,0]167,369,0/451,452,0 
Reserve ratio (per cent) .-......- 69.5 82.1 78.7 57.2 55.3] 61.5 62.2 68.8 67.4 66.1 55.6 59.1 62.6 
chased for foreign "ts| 508,290,0] 37,578,0] 154,349,0] 48,749,0] 51,796,0}°23,359,0} 19,805,0] 69,569,0] 20,312,0] 12,695,0] 16,758,0] 16,758,0] 36,562,0 
¥; B. notes on hand (notes rec'd 
FP. R. Agent less notes 
Ss aiadiih wieweharkinea’ 501,943,0' 40,043,0' 202,680,0! 20,472,01 20,888,0) 17,073,0' 27,481,0] 68,106,0' 13,536,0' 6,464,0! 10,652,0! 10,660,0] 63,888, 
= () 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS NOV. 13 1929. ; 
Federal Reserve Agent ai— Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicage. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fram 
Twe ciphers (00) omitted. s $ = 7 $ $ 7 & a z $ 4 $ 
W. R. notes rec'd from Comptroller|3,528,280,0/307,449,0] 948,913,0/222,712,0/254 ,019,0]169,337,0/285, 110,01520,961,0)130, 186,0]125,109,0]123,762,0] 78,539,0/362,183,0 
¥. B. notes held by F. R. Agent_-}1,089,170,0| 57,650,0] 366,775,0] 61,340,0] 54,020,0| 61,874,0]103,620,0|148,600,0] 24,770,0] 51,909,0| 27,510,0| 17,202,0]113,900,0 
¥.R nese Saeed t0 FR. Bank .|2,439,110,0|249,799,0] 582,138,0]161,372,0]199,999,0] 107,463,0]181,490,01372,361,0]105,416,0] 73,200,0] 96,252,0] 61,337,0/248,283,0 
as y tor 
¥. BR. notes issued to F. R. Bk 
and gold ----| 357,715,0] 35,300,0] 177,045,0} 28,600,0) 16,900,0] 16,190,0} 9,500,0}) -..--- 7,800,0} 14,157,0) -....- 17,223,0] 35,000,0 
I DE cise Sud nt pieced  ‘seabind cep seeds neswedl > xciewgh: nbbeht: edad adnéah JesGdah > oiccibe aes hide 
Gold fund—F. R. Board_..._- 1,193,170,0]169,617,0} 228,626,0} 51,400,0] 75,000,0] 35,000,0] 93,700,0/259,564,0] 55,000,0] 38,000,0] 55,000,0] 10,500,0]121,763,0 
SEE . ts cnccdenginin 1,223,599,0] 63,922,0} 190,679,0]109,535,0)169,495,0] 62,396,0] 79,099,0/202,688,0] 50,603,0] 33,264,0] 76,375,0] 40,329,01145,214,0 
Total collateral. _..........__ 2,774,484 ,0}268,839,0| 596,350,0!189,535,0!261,395,0]113,586,0!182,299,01462,252,0]113,403,01 85,421,0)131,375,01 68,052,0/301,977,0 











Weekly Return for 


Following is the weekly statement issued by the Federal Reserve Board, giving the 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. 
behind those for the Reserve banks themselves. 


ment of Dec. 12 1917, published in the ‘“‘Chronicle’”’ of Dec. 29 1917, page 3475. 


the Member Banks of the Federal Reserve System. 


rincipal items of the resources 
7hi hese figures are always a week 
Definitions of the different items in the statement were given in the state- 


The comment of the Reserve Board upon 


the figures for the latest week appears in our department of ‘‘Current Events and Discussions,”’ on page 3099, immediately pre- 
which we also give the figures of New York and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts seld with en- 
dorsement,’’ and include all real estate m 


no lo 
divided to show the amount 


ortgages and mortgage loans held by the bank. 

t were included with loans, and some of the banks included mortgages in investments. 

shown separately, only hr ar <i on securities being given. 
y U.8.0 


tions and 


those 


Furthermore, borro 
by commercial 


banks is now omitted; in its place the number of cities included has been substituted. 
Francisco distri 


feund millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
(In millions of dollars.) 


BUSINESS NOVEMBER 6 1929. 


The f 


Loans secured by 


, only a lump total being 
figures have also been re 
ict with loans and investments of $135,000,000 on Jan. 2 which recently merged with a non-member bank. 


ven. 


Previously acceptances of other banks and bills sold with 
U. 8. Government ebligations are 
wing at the Federal Reserve are net any more sub- 

The number ef reporting 
to exclude a bank in the San 
The figures are new given in 

















Federal Reserve Distria— Total. Boston. |New York| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan, Ctty| Dallas. |San Fran. 
$ 3 $ 3 3 g $ $s 3 $ $ 3s $ 
Loans and investments—total._... 24,073 1,571 9,947 1,274 2,229 678 645 3,445 704 413 707 501 1,960 
OE CE Pe 18,489 1,240 7,724 971 1,609 523 523 2,795 548 291 475 385 1,406 
SG ines dikinimrecintimmans 8,746 547 4,217 519 768 196 151 1,353 250 89 124 101 431 
PO BR i a ae 9,743 693 3,506 452 841 327 372 1,442 298 202 351 283 975 
5,584 331 2,223 303 620 156 121 651 156 121 231 117 554 
nvestments—total_............. 
2,750 167 1,163 92 294 72 56 299 47 68 104 74 315 
U. 8. Government securities. --..-. 2,834 164 1,060 211 326 83 66 352 109 54 127 43 239 
Other securities................ 
1,904 104 971 78 125 39 39 274 45 31 56 34 107 
Reserve with F. R. Bank........-. 276 17 100 16 30 13 10 39 6 6 1l 8 19 
Ce SNR cad nboksnmndbcévinwe 
14,765 982 7,204 718 1,040 357 318 1,962 381 242 495 299 769 
Net demand deposits............-. 6,835 466 1,807 265 937 242 226 1,277 229 131 181 139 936 
EE bisa kin uhintisindbinccne 83 5 25 8 10 3 6 8 i aie 1 6 9 
Government deposits............. | 
1,256 83 182 61 93 56 82 237 65 55 127 62 153 
pO eS ee 3,214 149 1,331 162 190 111 116 444 127 81 209 106 190 
Due to banks......-..... Poe epopene 
733 15 169 68 106 23 44 75 31 32 40 30 102 
Borrowings from F. R. Bank.__-_-- 















































Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Nov. 13 1929, 
in comparison with the previous week and the corresponding date last year: 





Nov. 13 1929. Nov.6 1929. Nov. 141928. 























Nov. ” 1929. Nov. vce Nov. ry 1928. 























Resources— $ = Resources (Concluded) — 

Geld with Fe@eral Reserve Agen*...... 405,671,000 330,671,000 174,585,000 | Gold held abroad... ..-.---------2-e eee eee eee eeee-- 0 ---------e 
Geld redemp. fund with U.S. Treasury. 16,934,000 16,934,000 24,311,000 | Due from foreign banks (See Note)..... 223,000 219,000 372,000 
Uncollected items. .........-...- ~---- 247,638,000 193,697,000 245,568,000 
Gold exclusively agst. F.R. notes 422,605,000 347,605,000 198,896,000 | Bank premises_............-......... 16,087,000 16,087,000 16,675,000 
oe fund with F. jays o06.o 308,406,000 237,973,000 | All other resources.................-. 3,015,000 2,589,000 1,409,000 

Gold gold certificates bank. 437,197, 429,200,000 438,467,000 
Teles MONEE. ci ccnacéuancintniw 1,910,488,000 1,848,427,000 1,559,586,000 

Total gold reserves. ........... ~---- 1,184,742,000 1,085,211,000 875,336,000 

Reserves other than gold............. 52,337,000 56,654,000 21,108,000 
SITE. wéiinoxinnsinccsndccd 1,237,079,000 1,141,865,000 896,444,000 | Fed’l Reserve notes in actual circulation. 379,458,000 378,361,000 332,685,000 
Won-reserve cash.................... 30,105,000 21,612,000 18,954,000 | Deposite—Member bank, reserve acct.. 1,181,405,000 1,123,938,000 894,993,000 
Bilis Goreteth.....cccinacddsbuiintinbes 339,000 3,924,000 1,138,000 
Secured by U. 8. Gevt. obligations... 60,086,000 146,306,000 154,684,000 Foreign bank (See Note).......-...-. 1,934,000 1,247,000 1,935,000 
Other bilis discounted .............. 66,092,000 75,041,000 39,713,000 Othet GER | cecccccbatcwccdiann 8,765,000 12,906,000 8,940,000 
Total bilis discounted.............. 126,178,000 221,347,000 194,397,000 Total deposits _-.-.-.---.-------2-- 1,192,443,000 1,142,015,000 907 ,006,000 
Bills beught in epen market.........-_- 77,392,000 96,165,000 142,770,000 Deferred availability items_........... 190,171,000 179,730,000 195,497,000 
U. 8. Gev: Gosttel C66 Ge be ci cviouncceuben 64,445,000 64,396,000 49,696,000 
EES. SSR Se a ae OO 41,655,000 39,655,000 1,384,000 UPPINS...-c-c-ccccccccccccecccuce-s 71,282,000 71,282,000 63,007,000 
SOME... ob eaenece SERRE 55,022,000 46,999,000 21,330,000 | All other Mabilities................... 12,689,000 12,643,000 11,695,000 

of indebtedness. ........ 63,094,000 54,442,000 20,083,000 — 

bo espe Wated MANNE, | occccccccoccuunsen 1,910,488,000 1,848,427,000 1,559,586,000 

Total U.S. Government securities... 159,771,000 141,096,000 42,797,000 

(298 DIB canaccecnnawce 13,000,000 13,750,000 200,000 Ratio of total reserves to deposit and 
TE SE Maedianbbains  daseniotice | aneagdbaded: santagienbe Fed’l Res’ve note liabilities combined. 78.7% 75.1% 72.3% 
Contingent liability on bills purchased 5 

Total bills and securities (See Note)... 376,341,000 472,358,000 380,164,000 fer fereizn cerrespondence_...__.... 154,349,000 154,413,000 78,441,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
fereign correspondents. In addition, the caption “All other earning assets,” previously made up of Federal Intermediate Credit bank debentures, was changed to 


“Other securities,"’ and the caption ‘“Total earning assets”’ to “‘Total bills and securities.” 


discounts, acceptances and 


The latter term was adopted as a more accurate description of the total of the 


acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
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us STOCKS. Sales Range for Week. Range 
Bankers’ Gazette. wena 8. | we 
‘ : pees fe ia Week. Lowest. Highest. Lowest. Highest. 
Py ° Indus. & Misc. (Cone.) 
Wall Street, Friday Night, Nov. 15 1929. Minn-Honeywell Reg-*) 1,200 59 Nov 14) 70 Nov li] 59 Novil23% Sept 
Railroad and Miscellaneous Stocks.—The review of the — Snowe gpa, or nee a Nov 12 66° Nov 1 65 Noviio2’ July 
Stock Market is given this week on page 3119. ony io a eee? 3.600 S46 Hoy inl 4i35 Movil go Ooh aria pod 
b ‘ ona ,200) Yov 13, 41% Nov 154 30 6 Oct 
The following are sales made at the Stock Exchange this MeLellan Stores... - *| 2/7001 21. Nov 13) 37° Nov 12) 21 Nov 50 54 Aug 
SE cn. d0 icy as evin'te v y 
week of shares not represented in our detailed list on the | Nat supply pref_-_-100 37011123 Nov 14 113 Nov ia At ies uly 117 — 
pages which follow: Neisner Bros. ----- * 900! 51 Nov 12} 60 Nov til} 51 Novi 98% Oct 
Norwalk T & R pref 100 650| 17 Novil' 17 Novilj 17 Nov} 45 Jan 
, North American Co rts _!249,400) 1g, Nov 12) \% Novil lg, Novi 7% Sept 
STOCKS. Sales Range for Week. ' Range Since Jan. 1. CD DIB ccnundeonend | 1,270; 59 Nov 14 70 Nov 1lj 59 Nov; 96% Jan 
Weil Wee da, | ae i atin ora ties xs 100} "340105 Nov 12109 Nov 15]105 Novi113% Sept 
linded toa) teak Highest. | Lowest. | Highest, | Penny (J C)------..- 13,0001 66 Novi13 82 Novlil 66 Novil05% Oct 
Preferred a ciks seein io i00 400| 93 Nov 13) 94% Nov 12) 93 Oct) 95 Oct 
Par.| Shares $ per share. | $ per share. |$ per share. s per share. Pitts Screw & Bolt_---_* 900| 17% Nov 15) 19% Nov 12] 17% Nov) 27% Aug 
Railronds— | Pitts Steel pref____- 100| 570, 98% Nov 13101% Nov 1i] 92% Febjl10 Oct 
Alabama & Vicksb. 100 10108 Nov1ij108 Nov 11/108 Novil1s Jan | Procter & Gamble----*| 33,400) 43% Nov 13) 6044 Nov 11] 43% Nov 98 Aug 
Bangor & Arrostook rts| 6, % Nov 13 1 Nov 11) \% Oct) 4% Oct Pub Serv of N J pf (5) .* 100) 94 Nov 12) 94 Nov 1 94 Nov} 96 Jan 
Bklyn & Queens Tran.*| 2, 8% Nov1i| 8% Noviil’ 7 Nov| 12% Sept | RadioCorpprefB-.--*| 9,800 62 Novi4) 70 Nov 11} 62 Nov| 82% Apr 
Proterted........-. 6001 44. Nov13| 46 Novlill 44 Nov!) 65 Sept | Railway Express----- *| 20,800 24 Nov 13| 2934 Nov1lj 24 Nov 61% Sept 
Canada Southern. - ia 10} 56 Novlil 56 Nov ili 54% Oct) 61% Feb Raybestos Manhattan *| 9,800, 28 Novi3; 38 Nov 11" 28 Nov, 58% Sept 
Can Pacific 34 paid-.-| 200/170 Nov 15/180 Nov 15170 Novil80_ Nov | Reynolds Tob cl A- --10| 550 75 Nov 12/78 Nov 12) 70 Apr) 8954 Oct 
Caro Clinch & Ohio .100 201 79% Nov 14] 81% Nov Lil 79% Nov! 92% Feb Reynoids Spring rts_---| 15,600 \% Nov 12 % Nov 11) Novy, 1 Oct 
Central RR of NJ..100, 2,2001240 Nov 12/260 Nov11/240 Novi360 Feb | . 
Erle & Pittsburgh ___50 10| 62% Nov 11| 62% Nov 11) 56 Oct! 62% Nov Scott Paper csbpaotbee * 300 50 Nov 14) 59% Nov 12] 50 Nov) 65 Aug 
lowa Central...... 100 701 1% Novi13| 1% Novi13} 1% Oct) 4% Jan | Second Nat Inv ctfs_-- 400,14 Nov 14) 15% Nov15] 14 Nov, 15% Nov 
Manbat Elev guar. 100) 250) 53% Nov 13| 62 Nov 12} 53% Nov) 87 Jan Preferred ctfs-- - -- -- 600 45 Novl4| 58 Nov 15) 45 Novi Nov 
Market Street Ry . 100) 600} 1% Novl12} 1% Nov12] 1% Nov| 4% Jan | Servel Inc--.--.----- *| 65,100, 74% Nov 13) 10 Novili 7% Nov 21% Aug 
Preferred.....--- 1 110 8 Nov 131 8 Nov 13 s Nov) 15 Jan Sharp & Dohme pref_._*| 2,800 Nov 11) 55% Nov 15 Nov} 65% Aug 
N O Texas & Mex..100| 230111044 Nov 14/125 Nov 11/110% Novil5 May Common --- - ------- 400 1934 Nov 14) 20% Nov 15) 194 Nov 20% Nov 
N Y Central rights. - - rf 22,600) 5% Nov 15 5% Nov 15 5% Nov 5% Nov Solvay Am Inv Tr pri0o0 5,200 85 Nov 13 92% Nov 11} 85 Novilll Sept 
N Y Lack & Western... 100} 99% Nov 14| 99% Nov 14} 99 Sept\108%4 Mar So Porto Rico Sug pf 100) 80115% Nov 15115% Nov 13/114 Octi135 Feb 
NY btateRys 100, 110, 3 Novlll 5 Nov1z} 1 _Oct| 1434 Mar | Standard Brands. ....*'387,500 21 Nov 13| 2834 Nov 11] 20 Oct) 44% Sept 
Preterred........ 100: 520, 3 Nov 11} 3% Nov15i 3 Nov) 41 Jan ee * 600114% Nov13118 Nov 14/114% Novjl18% Sept 
Northern Central. . 50) 170] 80% Nov 11| 80% Nov il) 80% Novi 86% Feb Stanley Co of Amer_-.-*| 820 20 Nov 14 30% Nov l11j 20 Nov 45 May 
Pitt Ft W & Chic pf-100, 200/142 Nov 14/145 Nov 13/142 Novil533g Feb | Sterling Secs cl A---_- *| 24,600 84 Nov 13' 14% Nov ll] 8% Novi 38_ Sept 
Vicks Shrev & Pac..100| 20] 88 Nov 14| 89 Nov 14] 88 Septl00%4 Jan| Preferred----..__- 20| 7,200 84 Nov 14) 135 Nov 11] 8% Nov 15% July 
Wheeling & L Erie_.100; 200/100 Nov 143/100 Novi3}70 Aprillg July Conv preferred..-.50, 6,300 35 Nov 13, 38% Nov iv 31 Oct) 55% Sept 
Preferred........ 100) 3001100 Nov 14100 Nov 14! 70 Mariilo July | did awe etis A_ 10) P 300 5 Nov 12) 6 Novi12i 3% Oct] 18 Feb 
n eros. ...... 2,000 N | 49% } 3 
Sy ee United Cae Deoves ctts 2] -a'bool “asd Mov ia] “Sei Movil 1°) Ged 6% deur 
Abraham & Straus ctfs_| 900) 59 Nov 12|63 Nov1i/ 59 Novi23 sept | United Dyewood...100; 400 5% Nov13 6% Novi} 4 Oct) 21 May 
Alliance Realty__-..- * 4001 85 Nov15i90 Nov lil 85 Novil35 July Preferred - ------ 100) 10 57 Novi12| 57 Novi12] 53% Apri 75 May 
‘Allis-Chalmers rights.-| 5,700} \% Nov 12 \% Nov 11 _. Oct % Oct | United Gas & Improv. */337, 900 2344 Nov 13 29% Nov 11) 22 Oct] 51% Oct 
Alpha Port! Cement_.*| 5,300| 26 Nov 14) 29% Novi2j 26 Nov 30% Oct Preferred - ...--.---- 3,200 924% Nov 14 96 Novi1lj 90% Oct 96% Aug 
Amalg Leather pfd_100} 100] 29 Nov1l| 29 Novi1li 29 Nov|' 73 Jan in, rye ET TEE (306,500 34 Nov 13, 1% Nov1il 4% Nov 1% Oct 
Amer Express - - - -- - 100) 200}205 Nov 12/205 Nov 12}205 Novi409 Apr Unit Piece & Dye Wks *| 5,000 154% Nov 13\ 24% Nov1lj 15% Nov 48% Aug 
Amer Maché&Fdy pt 100 30/228 Nov 1ij228 Nov1i}228 Novi228 Nov | __ Preferred ------- 100 96 Novi2 96 Nov12/ 96 Septl0l1 Oct 
Pref ex-warrants - - - - 60/100 Nov 14/108% Nov 11/100 Novill6% Jan | United Stores class A-*| 6,100 654 Nov 13) 9% Novili 6% 14 Oct 
Amer Rolling Mill rts__| 21,500 % Nov 12 % Novl % Octl 3 Oct Preferred...._..-.--.-| 1,300 21 Nov 15} 23% Nov 13} 21 Nov) 40% Oct 
Arch Daniels Mid pf 100 110/103 Nov 14|10344 Nov 13]102% Oct|115 Jan | U 8 Freight --------- *| 69,100 87% Nov13110 Nov 14) 87% Nov134% Sept 
Artloom Corp pref. _ 100) 48061 92 Novi1zi 92. Nov 12) 92 Novi106 Jan | U 8 Foreign Secur____*| 17,900 17% Nov 14| 27% Nov 11) 17% Nov) 72 Aug 
Art Metal Construct.10} 1,700) 20% Nov 14] 24% Nov 12) 20% Nov| 30% Feb | Sasi agin,» ORO | 1,700 82 Nov i4) 87% Nov 12) 82 Nov 92% Aug 
‘Asso Dry Gds lst pf 100 106] 86 Nov 14 86 Nov 14 Nov107 Jan | Univ Leaf Tob pfd. ~ 100) 50110 Novi2110 Nov 12/110 Nov, 123% Mar 
Aviation Corp---__-- 72,806} 5% Nov 13 8% Nov 15) 5% Novi 20 Aug | V4 Elec & Pow pf(6) 100 40 96 Nov 15) 97% Nov 12] 96 Novl10% Jan 
Beatrice Creamery ..506} 3,000] 73% Nov 14] 83. Nov 15] 73% Novi131 Oct Va Iron Coal & Coke100) 500 15% Nov 12) 16 Nov 12] 15 Nov; 25% May 
Bloomingdale ctis___. - 206 28 Novi15l 28 Nov 15} 28 Nov! 28 Nov | Wextark Radio Stores_ *| 800 20% Nov 13) 25% Nov 11) 19 Oct, 75 Sept 
Briggs & Stratton....* 2,406] 20 Nov15| 28 Novlif} 20 Nov) 43 July | Zenith Radio___-____- *| 23,900 10% Nov 13! 17% Nov 11, 10% Nov 52% July 
Brown Shoe pref . . 100 18(j114 Novilijll4 Nov1liglll% Augil21 Oct * | 
Budd Mfg..._...---- 15,00) 9% Novl4| 13 Novlll 9 Oct| 22% Oct No par value. 
Bulova Watch. _____- * 1,900] 214% Nov 15] 28% Nov 14] 214% Nov! 32% Oct 
Bucyrus-Erie rights-_--.| 12,006 ¥% Nov li \% Nov il % Oct % Oct 
Capital Adminis A. _ 2,70 7 Nov 1 28 Nov 11 17 Nov 65% Oct | Quotations for U.S. Treas. Ctfs. of Indebtedness.—p.3124. 
Binncancs ai ‘ Nov 15 Nov y Oct : s 
Campbell(W & C)Fay *| 4,30] 20 Nov 23| 24. Novi12/ 20 Nov 49% Auz | New York City Realty and Surety Companies.—p. 3124, 
Case Thresh Mach rts. -| 23,301] 2% Nov 14) 914 Nov1i| 2% Nov| 81 Sept | New York City Bank d 
Checker Cab nemanst *, 22:30 20% ll = gE lca oi pec aaee w Yor y Banks and Trust Companies.—p. 3124. 
sity Investing -- - - - y (4164 Nov 1z|170 Nov 12/156 Feb 220 A i } vega 
Clark Equipment_-..*| 700 25. Nov 1:] 33 Nov15| 25 Nov| 61% Oct Foreign Exchange.—p. 3124. 
Col Gas & El pfd B.100} 201} 89% Nov1:| 90 Novi3 86 June 96% Oct 
Receipts part paid--- 80({ 4244 Nov 1:} 60 -Nov 15, 42% Nov130 Sept Uni s 
Full paid... ---..--- 10] 50 Nov 14] 50 Nov 14) 50 Nov 50 Nov nited States Liberty Loan Bonds and Treasury 
Comm'l Credit cl A--50} 7,500] 28 Nov 12| 354% Novll 28 Nov, 51% Sept | Certificat he N 
Gomtonwealth Pow." oo ih Sr ithis’” eraaiieric Sudeak’” foe icates on the ew York Stock Exchange.— 
2 on rts - ’ y%Novili| 2% Novis Oct 5 y j j i i i 
Consol Cigar pret(7) 100 81 70 Nov 13| 75 Nov 15) 70" Novion”® a Below we furnish a daily record of the transactions in Lib- 
Consol Film Industry rs 19,104 104 Nov F 1554 Nov 15, 10 Oct, 25% Sept | erty Loan bonds and Treasury certificates on the New York 
ont’ : ,000 ov 14 ov 15) 20% Nov| 27 WN i i i 
Cont’ Bank of NY. -10 71406 38 Nov i4 40% Nov 11) 38 Nov 63% nos Stock Exchange. The transactions in registered bonds are 
er 412 ov 1i]125 N 7 i i i 
Continental Oil - - - --- *1141,4001 18 Nov 12] 25 Nov til 48 Novi 37% i given in a footnote at the end of the tabulation. 
Cream of Wheat - - - -- : 1,800] 24 Nov 14| 27% Nov 14] 24 Nov) 27% Nov 
a ag Se ye ret A & — : 18h sl ui} ht pone aon Aug | Daily Record of U. 8. Bond Prices.\Nov. 9.|Nov. 11|Nov. 12| Nov. 13|Nov. 14) Nos. 15 
ie es de Westet ana ae Z 4, g ct y A 
Detroit Edison rights--| 8,100] 1034 Nov 13] 21 Nov 12) 10% Nov 30° Oct First Liberty Loan High 982%o| 981221 98 9722] 9812, 
Dupian Blk Bales a 700 10 Nov 12 14 Nov i 1 10 Nov! 28 % Jan 314% bonds of ioa2-47..{ Low. 98% | 98%] 972%] 971538 972843 
eps ah iecebok Bl ¢ ov ¢ u % y 
Durh Hos Mills pref100 16] 43 Novi4| 43 Nov 14/36 Jan 48 mn at sais te $1,000 a ary are 38 988 es 
Eastern Rolling Mill_-*| 2,600] 20 Nov 14| 25 Novlil 19 Oct 3944 Sept Conver.ed 4% bonds of{H igh 
Elec Pr & Lt ctis full pd" 30105 Nov 1510546 Nov 14)105  Nov149% Aug | 1932-47 (First 4s) Low MANES Lae aaa: BERS edie 
Elk Horn Coal eee 100, 13 Novi4| 13 Novi4} 7% Octi/24 Oct| = Close meet AM: BB SERNA Gem 
Eng Pub Serv pf (534)-*| 500 85 Nov 14) 89 Nov 13) 84% Oct109 Oct Total sales tn $1,000 units _-- ais Rater Popa Bees gaps = 
rbanks Co...---.. 100, 8% Nov 11] 8% Nov1l] 3% Nov| 10 Apr | Second converted’ 4% % (High 99%l52| 99%s2] 100 | 99%tz2] 10017 
erred. -------- 25 20] 18% Nov 15] 18% Nov 15} 11 Apr| 35 Jan bonds of 1932-47 (First; Lo 28 31 ae 3 
Federal Water Sys cl A *} 10,500) ; : (Pirst) Low- 99212} 99%z2| 99%en] 99813] 100% 
Aas a = <= 4 = . re te . 4 es 56% Sept are ee Saar es Close 992830} 99232} 99%ls2} 99%22} 1001733 
ES , é Vv Tov) otal 
Fisk Rub ist pf convi00| 660) 15 Nov 13) 204 Nov 11] 15 Nov. B232 "he Converted 44% bonds| High at ps SS ee we Hei 
Foster Wheeler --—---- 11,000} 33. Nov 13| 45. Novili 33. Nov 95 Sept of 1932-47 (First Pyrat pe arale Rast: TR PRS PE rte 
Franklin Simon pref i60 120] 97% Nov 13] 99% Nov 14] 97% Novl10 Jan " \Close oe cae ae ase eee 
Gamewell Co-- -—— 1,700] 653 Nov 14| 70. Nov 11] 6546 Nov, 8334 July Total sales tn $1,000 units... pists Piorse: Ee RAS a 8 
General Asp alt rights_| 30,800, % Nov12| 1% Novil} % Nov, 8 Oct | Fourth Liberty Loan High 100 | 100%: | 100%2 | 99°%s2] 100243 
os See peas ete 250/121 Nov 15/126 Novilj121_ Nov140 Feb 4K%% bonds of 1039-38...1 Low-|HOLI-| 997%:2 992159 99132 992152 100433 
al Cigar pref _ _ 100; 30)114 Novi5j115 Noviif1ll2% Jan122 Jan (Fourth 44s) Close) DAY 99932] 100 9931 92150 1002 
Goneral Foods... ...- *1243,900| 39% Nov 13] 49% Nov ll] 35 Oct| 77% July Total sales in $1,000 untts : ‘594 575 545 ' 367 327 
Gen Pubile Service-..*| 22°600| 20” Nov 13] 2084 Nov iol 20° Nov os May | aie, 1d : High 111259] 11124s2| 1112452] 1112452] 112% 
S — é Z Tov Nov 8, 1947-52. 203 243 
Gold Dus pref eH * “a 300 95 Nov 12 100 Nov i 1 95 Nov 1s Fred so — syenconceon | Close 111m 11133 ills 1119 112i 
wer eee nee , « ov Nov) 3 ‘otal sales 
a Grunow “=> */100,500 14 Nov 13 2134 Nov 15} 1414 Nov 70 gent Meshes “righ 107242 10720 107% 107T*4n 10810 
Bh _.ae reer 1-64 Nov % Nov 11} 1-64 Nov 1 Nov 4s, 1944-1954____.____- Low. 1072432] 1072132] 107232] 1072422] 108% 
Helme (G W) pref__100}  290)1 135" Nov i312? Nov 13 12334 x 3 AR a Total Close 1072432] 1072422] 1072%s2| 1072422] 1084%e2 
Hercules Motors---_- *| 5,200) 25 Nov 13) 28% Nov 11] 25 Novi 33% "Om Sapeuaeew wt igh = 1042805 10420 O42 re 
Hercules Powder-----+ 600) 80, Nov 13 eo Nov 11) 80 Novi130" July 3%s, 1946-1956.--..-_- Low. “=7-| joasee| Joasen| 10sec] | 22 
NS tov ov 13/116% Novl21 Oct Cl ~22} 10426 22 ~~ pee 
Household Fin pt pf_50 4 . . 55 oe wae heats Gey ict Bibeew 
Indian Motorcye A 100 35" Nov id 35 nd i 35 Row oe 4 echnedemanls 19 se : a mee 
Int Hydro-El Syst A--*| 20,400] 23 Nov 13] 347% Nov i1] 23 Nov Son done 3%s, 1943-1947 to pee en p> | AP a8 
int Nickel pret --i00 4,401 56 Nov 131 63% Nov lif ba Nov|l28.. Mar le taings bes rege Sot (Close 991059] 991%] 99140] 99161 _--- 
Shoe....*| 4, 4 Nov1l) 54 Oct Total sales 6 pte 
Int Dept 8 pfiz-war 100) = 200) 7534 Nov 12) 7734 Nov 11] 75% Nov an ao epdges te a ak oonnn oo, gorse ee: 982853 
icaue Boake 90 Nov 15) 90 Nov 15/8934 Novjl50 Jan | 3248, 1940-1943_.__.._- Low- 991%s2} 99122] 991%] _---| 988s 
island Creek Coti pi--1] "11063 * Nov 1sliog Nov taliog”* seoxhogss saat | __ Tota on | he a ee 
—_ Vv § 5 } ata § s Fa 24! 
ral ae ge 12% Nov 12} 13% Nov 11} 12% Nov Bris: Nov — * “: = ere 
Kelly Sp Tire 6% pt ‘100 49 33 Nov 15 40 Nov 1 30 Octlloo”-- Feb Note.—The above table includes only sales of coupon 
we , C $ - : : 
Kuppenheimer & Co. a mush Ges aa i Now bonds. Transactions in registered bonds were: 
oes ol yagi 1 175 Nov 13185 Novi4/175  Nov325. Aug | 200 Ist 34s_.---.------------------------------------------ 97'432 to 973409 
Wi fs rn 100} 100} 9734 Nov 141102 Nov 14! 9744 Novil05 Sept | ,.* 1st 5 ann Sons lene sea 997752 to 99% 
po ay gdh aa —— 18% ov 13) 3s Nov 11) 17 Oct! 43 Aug 121 4th RG RR BRE 8 a i CET PIELER sa CUATRO 992850 to 992855 
------ ’ Novi Nov 11! 80 Octi110% J ss aaameneie 
me reterred @x-war. = -* 80% Nov 14 $344 Nov li] 80% Nov + tt see 
“ere 100 110 Novi14j110 Novi4i 90 Augil50 June The Curb Market.—Th L , 
Manhattan Shirt pf_100 20)11734 Nov 11/1174 Nov 11/1174 Novi120 Jan e — ee ee of he Corh Merkel t 
MeticenPetrieum. 109, °90i70™ Nov Hei" Nev thre Novlos% Sr | A" Comolete, record of Cus 
um y ov 11}17 Novi295 = Apr i 
Middle States Oil newi0) 1,300] 1 yg NOV 12, 1M Nov 5] 1 Nov] 634 Aug A complete record of Curb Market transactions for the 
ov 12/101 ___Jan'll¢_ Oct | week will be found on page 3151. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ates sail ante tie ae ‘ | —_ ee 
YORK STOO me 2 
Saturday, | Monday, Tuesday, | Wednesday,, Thursday, Friday, the HANGE Om dasts of 1 lots Yeer 1928 
Nov. 9 Noo. 11. Noo. 12 Noo. 13. Noo. 14. Nov. 15. | Week. Lowest Atohesi Lawes | Atohest 
Slper share | $ per share | $ per share | $ per share | $ per share |$ per share |Shares Raliroads Par| $ ver 3 ver share's hare 
21412 225 | 20514 215 | 200 20912) 20114 2097s] 210t2 218 | 48,300/Atch Topeka & Santa Fe..100) 1951s Mar 26 Soote Ane 30|| 182% Mar o08. Nov 
101 101 | 10012 100%} 100 10012] 10012 101 | 101 1014] 3,700 - ES ssi 99 May 16) 104 1021g Jan) 1081g Apes 
170 171 | 165 170 | 161 165 | 162 163 | 166 166 6,600) Atlantic Coast Line RR...100} 161 Nov 13/ 2001gJuly 16]| 157%, 191lg May 
1145g 117 | 110% 115 | 105 11212] 108I4 113%] 11412 1167s] 99,500 Suitimere & Ohio........100} 105 Novlg 13] 1451gSept 14]] 108% J 12653 Dee 
79 «679 79 79 79 #479 738 78 76 «773 ‘ alii antniisensiacanaiae 75 June 13} 80% Nov 4/| 77 Nov) 85 ADF 
631g 64%) 60 62 5514 60 551g 60 60 603} 6,100 Phy RR A> 55 Oct29| 90%Sept19]/] 61 J 84% Jan 
10714 110 |*107 110 | 10714 107%] 106 107 | 106 107 300} Preferred....... ------~100/9103'4 Oct 17] 115 Sept 23/| 104 Deo) 116% May 
*85 120 | *80 110 | *90 110 | *85 110 | *85 110 | -.-.-. & has iliams aia 85 Apr 4] 145 July 68 Feb) 91 Deo 
50 353 49 50%} 48 50 501g 54 53 547s| 39,800) Bklyn-Manh Tran vy to.No 40 Oct29/ 81% Feb 53% Jap| 77% May 
8014 804] 78% 797] 7712 7812] 7612 7612] 77% 7734) 1,100) Pref vto......Ne 761g Nov 14] 925 82 Jan| 05% May 
1012 112} 912 10 ~ 8%) 8 8 812 93g) 3,200|Brunswick Term & Ry Sec. 41g Oct 29] 441g Jan 18]| 141g Jan) 47% Sept 
50084 | *500— 84 | *50)0«=—84 | *50)0«=84 | *500=«—84 | -k.e Buffalo & uehanna. ..1 54% Jan 26 8214 July} 64% Nov 
4 70 | 64 74 | *64 # 70 64 64 | *64 70 10] Preferred......... said Si‘gJuty 1] S1lg Aug 3]| 88 Sept] 683 Nov 
19812 202%] 195 19734 1893 19273] 1931g 199 | 200%, 203 | 39,200|OCanadian Pacifie......... 189%g Nov 13 ie Feb 1951g June} 258 Nov 
*91 94 | *91lg 94 | *91lg 94 | *O1lg 94 91llg Qlle 10| Caro Clinch & Ohio otfs st’dl 90'gSept 17) 1011g Mar 1 98 Sept] 107% Mar 
181 188!2] 171 179 | 160 173 | 16114 172 | 17514 184 | 42,400|/Chesapeake & Ohie....... 160 Nov 13) 279%Sept 1751g June| 218% Dec 
512 12 41g 453 4 4 4ig 4 453 514] 3,100 —— & Alton......... 4 Novi3| 10% Feb Ss Jav| 18% May 
544 (5%) 404% «= 4%] «39 lez Bla] 4g 5%3 573) 8,600) Preferred.............. 312g Nov 13] 25% Feb @ 77g Feb| 26% May 
ee” hho dike. abel tne cabU silo sani seek >a akseael Onte & East Illinois RR... .1 Aug 26] 43 Feb 4|| 37 Feb| 48% May 
cine sth wate Send nan .-_ke ah: eebe 6a eee eee Pref atetenisakenel 49 June 26| 66% Feb 4 58 Aug) 76% May 
9g Oeil 8 8% 7 8%| Zig 8%s| 87% 95g) 21,800/Ohicago. Great iin 7 Novi13| 28% Feb 1 Gig Feb| 25 Dee 
251g 317%] 241g 27 1712 2212] 191g 254] 2614 2914! 29,400) Preferred........... satin 17g Nov 13] 635, Jan31j| 201g Feb| 650% Dee 
191g 2271 18% 21%) 16 19%] 19 20%! 21ig 22%, 109,600/Chicago Milw St Paul & Pac..' 16 Novi13! 44% Aug 30|| 22% Mar| @0lg Apr 
3414 377s| 3012 3553] 2812 3212] 3:  357%| 351g 37 | 96,000) Preferred new-..........-. 6853 Aug 29|| 387 605, Nov 
851g 88 77 S8ll2} 75 7912] 771 8212) 84 86%) 51,800 Chicago & North Western 1081gSept 7]; 78 044 May 
13812 13812] 13812 13812] 138 13812] 136 13712|*13712 139 1,000 PEER EE 145 Feb 185 150 May 
113 115 | 108!g 112 | 101 108 | 104 109 | 11014 115 | 16,700 Oulcage Ieeck inl 1431gS8ept 3j| 106 130% Nov 
105 105 | 103 104%] 102% 10312} 100 101 | 103ig 103!g} 1,900! 7% REE 109 Oct 10}| 105 11llg May 
9 98 97 97 | *95i2 9612] 947% 95 95ig 2,100} 6% SEN Feb 993 106 May 
RS ES UE BS GRE EROS & Sow 135 July 105 1236 May 
*681g 73 | *68ig 73 | *68!g 73 | *681g 73 | *6814 73 | -.-.-- aibeiiaes Jan 67 85 Apr 
Oo FE Pecan. SO pr esne 2D Pies OE) «dae oe, Lae Second preferred.......10 721g Mar 691, 86 May 
53 55 50 «2 49 50 45 4712] 49  497s| 4,000/Consol RR of Cuba 631g 87% June 
1611g 163'2] 15014 160 | 150 151%] 15014 160 | 160% 16312] 18,100)Delaware & Hudson. 226 163% 226 06=6 ADP 
140% 14312] 137 139 | 134 13612] 1335 136 | 137 142 | 17,700|Delaware Lack & Western 169% Sept 10]| 125% 160 Apr 
61 63 60 58 ay... &T 57-7 3,600|Denv & Rio Gr West pref. 17% 5013 66% Apr 
#ll2  3lo] *11g 31g] *llg 2i2} 1% 17%) *1% 2% 100} Duluth So Shore & Ati....10( 3 6% Jan 
Stock 2% «=—3%4) #2 Sig] *2 3%] *2% 3%) 2% Big) -.-._- Preferred 4% 9lg May 
51 54%) 44512 507%] 4112 46 4514 49 491g 5153| 70,200|Brie_.... 48% = Deo 
@xchange | 59 5914) 57% 58%) 5614 58 551g 57 58 5812} 4,700| First preferred.........10( 50 Jan 
53 54%] 53 53 52 53'2] 53 53 | *54 58 3,200} Second preferred....... 4914 62 Jan 
Closed 96 97%] 90g 9412] 8514 9012] 89 9014) 92 96%! 26,300 Gress Northern 931 114% Nov 
94 98 90 9414] 88l2 89 851g 8814] 8812 9412 16,200| Pref certificates..... cues Olig 111% Nov 
Extra 2314 2614] 20 24 18 19%) 20 22%) 2212 25 14, 500 |Gulf Mobile & Northern... 43 1% May 
90 | 85 85 | *70 82 |«75l2 7512} 82 87 000) Preferred 99 109 May 
Holiday 7 7 7 . ia. Pace 7 7 yr Havana Electric Ry...Ne 7 17% June 
"69 «75 | 8 74) 48 74 | *68 74 | *68 74 |-......| Preferred...........--100 51 Sept 
#420 430 | 400 410 | 375 375 |*300 375 | 375 375 120: Hocking Valley ..........100 340 473 Nov 
451g 487g] 4314 467%| 40!g 4212! 4114 4312' 24312 457g] 22,800 Hudson & Manhattan....100 50g 73lg ADP 
70 70 | *68l2 75 68 6812} 70 75 | *65 70 500} Pref cunssusbabcibieinn 81 931g Apr 
1261g 12712 120 125 | 116 1187] 11614 121 | 12312 128 | 13,000) [Minois Central...........100 181% 148% May 
*125 140 | 125 125 |*115 140 |*120 149 |*120 140 Preferred_.......... ---100 1801 147 May 
72 71%) *70 70l2| *70 7112] *70 7112) *70 8 71te 30| RR Sec Stock 76 82% June 
1812 19 1653 1812} 15% 18%) 16 19%4| 16 18 | 11,100 Interboro Rapid Tran vt 0.100 20 63 
*33 «38 30 30 | *203g 30 j*-.-. 23 |*.... 23 100 Int Rys of Cent America. . 3613 521g Nov 
ee se Od ee Se | Se re Oe Ses Certificates.........N0 par amen caliictiy - aeatithas 
0 701 *65 69 65 65 6614 6614] 6614 66% 100| Preferred.............. 69% 83 May 
70 73's} 68 69%] 65 67%] 69 69 70\g 7212] 7,600 Kansas City Southern....100 43 95 Nov 
651g 66 | *62 66 64 64 1*60 64 63 «63 1,300) Preferred........-.---- 6613 77 «=#ADr 
70's 71 681g 6973|*_... 70 65 6514] 681g 68% | 7,700 Lehigh Vailey............ S4lg 116 ADP 
130 130 | 12012 125 | 115%g 120 | 116 116%] 121 130 7,800 Louisville & Nashville....100 130% 1691s May 
3014 31%) 27 30 2512 2812] 251g 27 26 307%] 10,600 Elev modified rT) 64 May 
16%, 17 | *15 16 15 15 | ---. -.--] 1412 1412] 2,200 Market St Ry prior pref..100 4 54% May 
15g 15g Ilg Ile l%g 18 1% = 1% 13g 13g} ‘+1,800, M lis & St Louis...100 1 61g May 
ESS Tera AIM gee EI, NEON H, yeh Ae a Cal. Ee St Paul & 8 8 Marie.100 40 52% Jan 
cae: ‘ahehckan «Lack! tit, Sa ada Ake cue Lene cee sce dipsabcesiate stu 70% 87% May 
55 55 55 53 *50 3=«53 54 Leased lines........... 100 60 71g Jan 
Blig 3414] 30's 32 271g 31 30 317%) 331g 35%8| 88, boo! ‘Mo-Kan-Texas RR....No par 301, 58 Dee 
997% 100'g' 991g 100 93% 95 94 95%! 95% 977g' 8,400 Preferred....... ainda 937g Nov 13 1011, 109 ©6Feb 
61 6612] 54 61 46 652 51 57 6214! 22,100| Missouri Pacifie.......... 1 46 Novi13 41% 764 Sept 
120 12112] 113% 11514] 105 11314] 1051g 10814! 114% 1163, 18,100 ehabebameupicdell 105 Nov 13 105 126% Dec 
*76 79141 *76 7914] *76 7914] *77 7914! *77 7914 _.-.--|Morris & Eesex.......... 75%, Oct 30 821g 89 June 
193 198 | 180 185 | 173 179 | 190 190 |*190 195 | | 630|/Nash Chatt & St Louls....100] 173 Nov 13 171g 204% May 
1 1 1 1 *1 14) *% «= Atg] #1 14| 2,900|Nat Rys of Mexico 100} 1 Oct29 2 Sig ADP 
171 184 | 163 172 | 160 16734] 16312 169 yl169 172 | 98,000|\New York Central........ 160 Nov 13) 256 156 19¢.. Nov 
130 134%] 12412 13012} 110 122 | 110144118 | 122 128 9,100|N ¥ Chic & 8t Louis Co...100} 110 Nov 13 121% 146 May 
10414 10414] 103% 104 | 103% 104 | 10312 10353) 10312 104 1,800] Preferred_......... scien 100 May 28 1041g Aug] 110 Jan 
177 177 | 175 175 | 175 175'2| 175 180 | 18012 181 880|N Y¥ & Harlem....... shonin 155 Oct 29 168 Jap) 606 Apr 
991g 10712] 97% 103 93 98%) 96 103 | 10314 107 | 99,200|N Y N & & Hartford......1 80% Jan 4 5A% J 82% Deo 
120 123 | 119 120 | 119 119 | 1182 11812] 11814 119 2,800| Preferred_.........-.....- 11453 Jan 3 1 117 May 
1212 13 1llg 12%) 8 ilt4] 10 11%| 13 14%) 16,400/N Y¥ Ontario & Western...1 8 Novl13 39 May. 
Zig 2let  #2l4 Bg 2% 2%) *2% 3 *24 3 200|N Y Railways pref....No par 1% Oct 24 138 May 
20 «21 19 19 aie 19 19%] 1912 20 2,800|Nerfolk Southern........1 17 Novi3 58 Nov 
220 223 | 20112 218 | 193 202 | 19712 209 | 214 218 9,700|Nortolk & Western.......100} 191 Jan 9 19813 Nov 
86 86 86 84% 85 85 85 | *85 87 1,050} Preferred. 1 88 Feb 90 June 
86%, 897%] 80% 84%] 75's 82 761g 857%| 847g 875s) 23,200|Northern Pacific.........1 751g Nov 13 118 Nov 
83 85%] 80 80's} 75 77 771g 82 83 867%) 8, Certificates............ 75 Novi13 416 Nov 
8253 83 79% 8lle] 74 78%) 7614 79 80% 84 |124,800)Pennsylvania............ 50} 7213 Mar 26 76% 
ine SE Dees, we aasek Oe Se aa Peoria & Eastern......... 22 Oct21 o7 
*154 180 | 150 150] 140 140 | 143 146 | 150 160 2,500|Pere Marquette..........100} 140 Nov 13 154 Nov 
961g 96is} 96 96 95% 96 94 94 94 94 500| Prior preferred......... 94 Nov 13 101% Mar 
*85 90 1*85 95 1 *80 100 '*.... ....! 96 96 130! Preferred............--1i ri Nov 8 100% Mar 
9912 100 100 94 95 90 95 93 48696 3,100|Pitteburgh & West Va....100 Nov 14 1638 Oct 
117 119 | 114 116%] 106 112 | 1071g 109 | 1101g 114 | 13,300| Reading 50 101 gay 27 119% May 
#45 48 46 461g] 45% 46 47 47 47 47 2,000 preferred......... 50| 411g Apr 22 «& ap 
46 4612] 451, 46 451g 4612] 4514 4512) 46 46 3,100 erred....... 50) 435sMay 31 50% May 
*50 86460 | * *40 «650 | *400=— 600 | *451g ~60 497, Oct 29 77 Deo 
10914 111%] 10514 10712] 101 105 | 1011g 105 | 10714 1087 101 Nov 13 132 Mar 
ee SS ee Ss re ES ee 87 897% 87 Novl5 101 May 
64 64 60%, 64 50 «6lle] 55 58 60 63 50 Novi13 124% Nov 
86 86 | 8 86 | 84 841 84 84] 85 85 Oct 30 95 =6(Jan 
°° 2 ee 4s SS ee. Se 11 Novil 30% Jan 
et a eae ie eel eee aie a nn 164June 14 38 Jan 
118 124 | 112i2 118 | 105 113 | 108 112 | 11512 119% 105 Nov 13 1314 May 
1281g 13212] 12214 128 | 109 123's] 120 124%' 126 128 100} 109 Nov 13 165 May 
967% 97 967g 96%) 95 95 95 95 | *91 95 93 June 14 102% Jan 
75 75!2] 76 80 74 76%) 75 75%' 79 79 74 Novi3 16919 Jan 
121 125 | 119 120!g] 116 118 | 115 120 | 11612 125 100} 115 Nov 7 194% Oct 
612 8 . 8 653 7 653 6%! *7 8 100} 612Nov13 4614 May 
2912 29%) 2853 29 |*.... 28 28 28 | *25 28l2 28 Novl4 56 May 
_ ee Ne ae ee 90 84 84 84 84 84 Novl4 107 —s Feb 
215 22314] 2001g 20514] 200 20212] 20112g 214 | 21012 218 200 Nov 13 224% Nov 
8012 814] 80l2 8012} 80% 804] 80 8014 80lg 8012 80 Novl13 87% Jan 
® Bid and asked prices; no sales on this day, s Ex-dividend. » Ex-rights, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. a STOCKS P. -y iy P eat 4 
‘or NEW YORK STOCE wlling 
(Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE On baste of 100-share lots Year 1938 
& Nov. 9. | Nov.11. | Noo.12. | Nov.13. | Noo. 14. Noo. 15. , Lowest Atgness | tones 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share 3 ver share per per sharé 
Se 46 | SO .& Ff secs caccl sass save G1 41 Novi15| 81% Jan 061, May 
Ore Si) G6 86 F wcce cecel cose conn, G8. BO% 82 Nov 15) 104% Jan 7 102 May 
%70 «685 | *73~—SO81 oats sent asco hail ae 78 77's Oct 1] @1 991g May 
1714 1912] 15'!g 16%) 1253 15'2] 14 1 161g 20% 10 Oct29) & 54% May 
718 20 15 16 1512 16 145g 1553! 17 17 145g Nov 14| 63! Feb 54% May 
191g 20i2] 1812 2012] 17 184) 18 19 20 20 15 Oct30! 41% Mar 881g Dee 
45 47 44\2 44%) 40 4i1'i2) 3712 41 43 451g 371g Nov 14] 674% July 22 621g Jan 
397% 41 39%, 40 371g 3914) 361g 38%) 38 3912} 9,200 Atul Pow ‘ Pap..... No par| 36's Nov 14) 57% Aug 15 86 Apr 
75 801 70 72 | 69 69123 69 70 1|*73 78 1,300] Preferred............- 69 Nov13] 80% 102% July 
65 65'2| 63 63 *50 60 *50 60 60 60 110 PR «= & Straus....No par| 60 Nov 15/ 1601, Jan 142 Dee 
#10314 107 |*10314 107 101% 10314] 102 102 10012 102 1,500 Dittmer anenecnw 100} 10012 Nov 15} 11212 Oct 25 1141g June 
22 24 22 23 20 22 221g 24 24 25%! 76, bh Adams Express new... No par| 20 Novi3| 34 Nov 4 426 Dees 
*85 86 85 8514) *84 85 85 85 | *84 86 | 600) Preferred............. 100} 84%June 26} 96 991g Mar 
Zilg 2i'g} 20'g 21 20 20's} 19 19 21 21 3,300 Adams Millis......... No par| 19 Novi4| 365% Jan 16 331g Deo 
1444 1412] 11% 12 8 11 s 105g) 11% 13 8,400| Advance Rumely.......-.. 100 7 Oct29| 104%May 65 Sept 
*18 23 18 18 17 1812) 16% 17 17izg 1812) 2, a os agobeaacd 100; 15 Oct29} 119 May 69% Sept 
1 1 a | % #41 % #«41 1 1 7,300! Ahumada Lead...........-1 % Oct 29 4% Feb 5% Mar 
94 1044] 8053 927%) 77 867%) 84 937%g| 931g 101lig 73,500] Air Reduction, Inc....No par| 77 Nov 13] 223% Oct 1s! 9953 Dee 
25 25 24% 24%) 22 24 201g 22 22 22%; 4,500 Alr-Way Elec AppiianceNo par| 20\g Nov 14) 48%May i3jj ....-...} .... .... 
21g 2% Zig «ie 2 248 2 2ig 214 2%! 18,500 bber, Inc...... 2 Novi3i 11% Jan 2 14% Jan 
5ig 5% 4% 5 444 5 45% 5 5ig Sig) 22,600 Juneau Gold Min..1C 4144 Nov 13] 10% Jan 10 Nov 
1012 1012] 10 10 85g 10 9ig Dig 95g 10 1,700 Albany Perf Wrap Pap. 5 Oct29| 25 J 31% Jan 
2212 25 20%, 2253 17 20%! 203g 23%; 227%, 24 (295,200, Alleg A. 17 Nov 13} S6@!g8ept 3]// .... ....] .... .... 
985, 99 95 9612] 94% 95 90 86690 90 «(91 4,600 NR RIT A ARS 90 Nov 14| 118% July dhhin dinae 
8S 88%} *88i2 92 881g 8812] 85 87%; 85 851g) 2,400} Pref ex-warr.........--..-. SO'g Rept 4) G2 OctSEl ncce cone] coco cece 
202 212 | 200 20412] 197 200 | 20312 220 | 221 231 57,200 Chemical & Dye_Ne pai| 197 Nov 13] 354% Aug 30 252% Nov 
12012 121 12014 12012} 119 120 118% 118%) 11812 12012! 2,700! Preferred_..........-. 11812 Nov 15] 125 Apr 37 12753 
4012 4 3814 4114] 35'g 3814] 37 3912} 40% 427g| 29,200 Allis-Chalmers Mfg new No par| 35's Nov 13] 75\2eSept 26 tn, aban 
*1 ee Tee *1 4 *1 4 2 2 700 ted Leather.No par| 2 Novi5) ILlig Janl 16% Apr 
2llg 22 20 21 18 19 18 19%; 21 2114! 19,900 So  ——_— 171g Oct 29) ai 43% Nov 
61g 7 512 6g 5'g Ble 5% 5% 6 6%4' 8,200 Amer Agricultural Chem..1 4 Oct 29 26 Nov 
25 254] 2312 2312] 18 20 201g 21 211g 2314] 5,000) Preferred............. 18 Novi3} 73% Jap 11 79% Nev 
88 93!2] 80 84%) 65 7912} 70 75 78 84%) 11, 700, Amer Bank Note. ......... 65 Novi13] 157 Oct 10 159 May 
61 61 63 63 *59 6312! *59 6112) 59 59 RS 57 July 23] 65%June 14 65% Jan 
9 912} 9 9 & 9 7ig «7% 712 ri 900 American Beet Sugar..No par| 7's Nov 14} 2013 Jan 16 241g Aug 
"| «6 ee... = 9D 1 ONO ORE ancs  d6c6F bees ih onde aibmaemma 46 Apr24| 60% Feb 6 6153 Sept 
315g 34%) 29!g 315s! 27 29'3| 2753 30 30ig 32° 34,100 Amer Bosch Magneto..No 27 Novi3| 76\2Sept Nov 
455g 474) 43 44\2} 41 4212) 401g 43%) 447, 45 7,600 Am Brake Shoe & F....Nopar| 40'!2 Nov 14 ‘eb 491g Jan 
E27 Uiptgl 136° T17ts 118 116 1 317) 297 ff ook uct. Be I, ce wc ccccccce 100} 115 Nov 13} 12613 Mar 21 128 June 
753 84% 7 77% 612 712 6144 7% 7% ” Big 30, ye Amer Brown Boveri El_No par’ 4'g Oct 29 26% May 
65 65 60 62%) *55 60 | *50 55 | 55 55 140| Preferred............. 49%, Jan 7| 104 June 12 65% 
99%, 113!2] 95 10412] 86 97 9512 102% 710314 10612 307,600] American Can....-...- acai 86 Nov 13) 18412 Aug 24 11713 Nov 
*136 138 | 136 136 | 136 136 | 133ig 13314 136 13612 1,900] Preferred............. 133'g Nov 14; 142 Mar 28 147 Apr 
8014 82%] 75 79%s| 76 7914) 76 7773, 781i, 84 3,100, American Car & Fdy..No par; 75 Novi12/| 106lg Jan 3 llllg Jan 
11412 115 | 11412 11412] 114 115 | 1131g 11312 11212 113 ,100| Preferred.......... ~--~-100} 11012 Oct 10 Jan 
80'g 80's} 80 80 *78 79 78 80 79 79 1,600) American SE wsncn 7O0\4May 31; 95's Oct 10 106 June 
3614 42 3012 3612] 27 31 29 38 37'g 38 30,100| American Chicie...... par; 27 Novi3} 815sSept 
23 25!2] 20 2114] 20 211g! 20lg 2312' 25 27 20,900|Am Comm’! Aicehol...No par; 20 Oct 29 PEE © cued maieiell Salus maieen 
25 2643] 22 2412] 20 22 1814 21% 21% 227%) 6,610|Amer Encaustic Tiliag.No par; 18'4Nov 14) 47% Feb 25 6eee seco 
35 8636 31 32 23 «30 25 30 2812 31 7,600 Amer European Sec’s ..No par; 23 Novi3 12Sept iene: silage 
5912 6612} 54 6412} 51 60 58% 65%' 621g 677%, 177, pao Amer & For’n Power...Nopar| 50 Oct 29} 199'4Sept 21 225, 85 Dec 
PM Ende cae bide xe Sli anh. aaa er ee Preferred....... ----No par| 101%, Nov 15} 10812 Feo 14}! 104% 110 May 
89i2 90 os ae ie 88 8914; 3, 800 2d preferred........ No par| 8614 Oct30}) 103 Feb21 81 100 Sept 
*20!2 2212} 20 21 1912 20 1914 20 21 227g! 6,000'Am Hawalian SS Co___...- 191g Oct 30} 42 AprilOi} .... ....] .... .... 
Stock 5 5 *414 5 *4 5 3% «864g! *3lg 4 1000 | Amerioan Hide & Leather.100 3%, Nov 14, 10 Jan 2) 15% 
31 31 2814 2912] 25 26 2314 2314; 25 25 1,300, Preferred...........-.. 2314 Nov 14] 5214 Aug 29 67% Feb 
Exchange | 46 48 44 45 40 44 | Z43\g 4734; 46 487%| 15,900 Amer Home Products..No par}; 40 Novi3) 8553 Jan 24 86 Nov 
32% 3414) 31 321g} 2912 3l'lg4] 29lg Ble! 34 35 20.000 American Ice......... 29 Oct30| 531g Aug 23 46% Auz 
Closed *88 89 88 88 Se ig 861g 8612 S00)... PRIOR... com ncsccces 00} 86 Nov 7 6 991g Ma 
3212 4073} 29!2 3612] 30%, 35 3llg 35%} 36 3712 65,900 Amer Internat Corp...No par| 2912 Nov 12 20 ates cece 
Extra 3144 34 2% «8634 21g 2% 21g 3 253 3 5, ot A La France & Foamite_10 21g Oct 29 8% Jan 10 11% Oct 
43 43 40 42 40 OP TWiask. a0 Panes’ ower | ARE SpE 00] 40 Novi2}] 76 Feb Hy 851g Oct 
Holiday 96 100!2' 92 95 90 9312! Qliz 10112' 100 102 | 11 200 Americas Locomotive.No pari 90 Nov i3/ 136 July 16 115 Jan 
*113 115 |#111 113 11212 11219} 112 112 lilt, 11114! 400! PE nnoescecenenn 00] 11114 Nov 15] 119% Aug 2 134 Mar 
180 185 16512 185 144 15934) 142 15012! 162 178 3,600. Amer Machine & Fdy..No par| 142 Nov 14/ 279% Oct 0 Deo 
42!3 4612] 3914 42 3llg 391g] 3512 40 401g 44 47,200 Amer Metal Co Ltd...No par} 31'2Novi13) 8l'g Feb 6 63%; Nov 
111l!g 11l'g} 107 107 106 106 |*102 106 106 106 500 Preferred (6%)-....... 100} 106 Novi3} 136 Feb 6 1171, May 
ore a ee eee Sait whine 20 Amer Nat Gas pref....No par| 65 July 19} 984 Jan 7 99% Nov 
4 412] *3% 4 31g 3% 3g Ble 31g 3le 1,400 American Piano....... No par 3 Oct30 as = 31 25 Feb 
*15 18 17 17'g} 15 15 Bie? 14 14 230 #£Preferred............. 14 Novid Jan 31 90 Jan 
75's 80 65 72 6414 6912) 6614 74 | 266lg 71% 35,500 Am Power & Light....Nopar| 64'4 Nov 13 175% Bene 7) 056 May 
98 98 985g 9853) 97 977s) 95 97 9514 96 2,100! sani anenane ---NO par| 9214 Oct29| 105 Feb 28 May 
73% 73%) 73% 73%] 721g 73%) 71% 72 namin: eee 900 ss sn in them a No 70 May3l1| 80 Febl 7714 Nov 
*78 80 78 78 [ED cnsat tem. oe 75 77 Pref A stamped. .... No 727g Nov 14) 841g Feb 15 86% Nov 
3llg 33 30 3112} 28 30%) 30 32 33 ©3412 128,500, Am Rad & Stand San’ry No par} 28 Oct28| 55%%Sept 7|) ---. ----| ---. ---- 
*130 135 [*130 135 [*-... 130 | 130 130 | -... ----} 20; erred... .-.--2.---~ 100} 130 Nov 14} 139 Sept 12)| ....-.--| -... ---- 
171g 187%] 1212 17ig} 131g 15'e} 15 £19 181g 2012 9,500 American Republics...No par} 12!2Novi2}) 64% Jan 2 85 Apr 
7914 8212] 75 7912] 60 72 65 74 73 7634 52,000 Amer Rolling Mili_........ 25} 60 Novi13} 1445gSept 9)| -.-.-.-.] ~~... .... 
52 55l2i 50 652 45 49 44 497%} 51 54 | 17,500 American Safety Raszor.Nopar| 44 Novi4; 74% Jan3l 74% Sept 
2212 23!2] 22!e 2234] 2212 222i 22iqg 22le} 22  22t4' 2,300 Amer Seating v tc..... No par; 22 Novi5| 41% Mar 15 45 
1% 861% 1%, 1% lig Ile lig 18 llg lg, 2,300 Amer Ship & Comm...No par % Oct 29 7 Feb 6g 
79% 80 70 72!2} 70 73 70 71 7ilg 74 1,230 American Shipbullding....100, 70 Oct29| 112ig Aug 8 119 Jan 
7llg 75%} 66 714] 62 6714] 6512 70 73 75 /111,000 Am Smelting & --100} 62 Novi3} 1304Sept 5 
i” sh 128 128 | 126 128 |*___. 125 | 1231g 1231g} 1,900 Preferred............. 100} 123'sNov15 138 Jan 4 142 Apr 
397g 4012] 38 39 38 38%! 39 39 ,600 American Snuff... ... ----25) 38 Oct30 49 July 26 idiom ina 
#1005 103 1005s 1005s! 98 10012'*.... 103 ‘*___. 103 160 Preferred............. 100° 98 Novi3 112 Jan24 120 June 
4llg 45 4014 4214) 40 4114) 401g 43 4219 4514! 26,000 Amer Steel Foundries..No par| 35%, Oct29| 79% Feb 4 70% Jan 
110 110 | 110 110!2] 110 111144) 110 110 | 110 110 | 920 Preferred............. 110 June 17; 114 Mar 13 120 Feb 
47 47%3) 43 45 40 43 | 240 41 41% 45l2 5,900 American Stores_.-.... Me pari 40 Oct20i SE APEFSB ance coca] occe cone 
57 6073} 581g G6Ole] 56 577g} 57ig 60 601g 6212 9 $00, Amer Sugar Refining..... 100} 56 Novi3 Jan Nov 
10012 101 | 100 100s} 99 99 99 100 | 103 103 | aaa 2 99 Novi3} 111 Feb 1 1101, May 
27 2812) 2414 26%, 18 23 18 197g} 20 2312) 18 ‘800 Am Sum Tob........ 18 Novi13} 60 Jan 735, Sept 
24%, 25 24%, 2434) 2412 24%) 21le 23 *21l4 23 500 Amer Telegraph & Gaile, 100 17 Jan 2| 32% Mar 25 32 Jap 
20814 218 | 200!4 20934] 19714 208 208 21712) 216%, 222 226" "400 Amer Telep & Teleg...... 100} 193% Jan 8] 3104Sept 19 211 May 
17912 18412] 17614 181le| 17014 17514] 172 175 | 187 192 | 15,600, American Suanets com....50| 160 Mar 26} 23212 Oct 14 Dec 
1791g 186 176 18134] 17012 17512} 17514 181 187 190 33,100} Common class B........ 60]; 160 Oct 4) 235 Octl4 184% Nov 
115 115 | 115 115 | *90 115 | 11453 11434] 114% 115 1,800|° Peeeeered... ....csccne 1145g Nov 14/ 121% Jam 15 126 Apr 
135 135 120 129 116 117 117 +126 126 127 2,400; American Type Founders..100) 115 Nov 13) 181 Septil 14214 Nov 
105%4 10754] 1057s 106 | 103 106 | 103 103 | __-. _--- 430| Preferred............. 103 Novil3! 112 Apr 5 116 Mar 
62 672} 52 63 50 55 58 62 65 6914] 58,600, Am Wat Wks & El.....Nopar| 50 Novi13} 199 Sept 27 761g Nov 
100 100 {*100 10012] 99%, 100 *993%, 100 993, 99%, 800; ist preferred........ -----| 97 Jan 3) 104 Jan28 106 Apr 
85g. 97, 8%, 8%) 8 853} 8 87g! 8% 953 8,700| American Woolen........ 100} 5% Oct24| 27% Jan 3 32% Nov 
2153 22 197g 211s} 1512 19 161g 181g! 1853 193g 9,800| Preferred.............. 00} 15!2Nov 13} 68% Jan 2 65% Nov 
63 7 5ig Glo} =*1lg = 4% 4 4lp 51g 7 6,700 Am Writing Paper otfe_No par 4 Novi4| 16igJuly 18 191g Feb 
36 36 30 30 *20 35 28 29 *28 32 800} Preferred certificate....100| 28 Novi4) 46 Mar 53% Oct 
9 117% Tig Qlg 7 81g Sig 1014! 1012 ie 15,800 Amer Zinc, Lead & ——.---2 7 Novi3, 404 Maris 57 Oct 
60 62 55 = 5B5lg] 4934 5O0lg 55 56 3,000; Preferred......-....... 4934 Nov 13) 1111 Mar 19 117% Oct 
82 864! 76 82 70 77%] 73le 78 79 31g 516,800 Anaconda Copper Min. wew50 70 Nov 13) 140 Mar 22 cone esos 
Uk SMO ae ocue wenG cath cent Coot ee Cee {Anaconda Wire & Cable No par| 62%June 13} 89%Sept 7 eSB IOS 
33% 3712] 33% 3612] 30 33%] 321, 35 351g 3914! 14,000 Anchor Cap..........Ne par| 25 Oct 29 545, Deo 
*100_ 110 | 10112 102'| 96 96 | 98 98 | 1004102 | 700, Preferred... .... -No par|- 96 Novi3 1ll Dee 
363g 37 331g 363g] 301g 32 B3lig 34 347g 367g 11,300 Andes Copper Mining..Ne pad 30 Oct 29 56 Nov 
2714 29 25 26 8 P 1812 Nov 13 112% Nov 
80 8014 75 Oct29 971, June 
614 74 51g Oct 29 231g Sept 
35g 3% 234 Nov 13 131g May 
63 «63 57 Novil4 9llg June 
lllg 121, 73g Nov 13 51% i 
*217g 22 165g Nov 14 teas 
3714 37le 34 Novl4) 68%Junel8j] -...-..--| .... .... 
321g 33% 25 Novi13 7513 Dec 
PF cake. aie 401gMay 31 53% Sept 
6714 697 B2\g Feb 16 507%, May 
754% 55 45% Feb 11 65% Oct 
40 42% 30 Oct29 661g Dee 
87 87 67 Nov 7 114 Dee 
97 99 90 Nov 14 1101g May 
9 9 5 Nov 14 17% June 
155 180 120 Oct29 ou ieee 
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For sales during the week of stocks not recorded here, see third page preceding. 


3135 






































































































































—_ —_—— 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | Sales STOCK ees ta ee ¢ nnaeie Dados 
- NEW YORE STOOK On baste of 10% ieee nw ae ie 
Saturday, | Monday, Tuesday, | Wednesday,| Thursday, PF the EXCHANGE 
Noo. 9. Noo. 11. Noo. 12. Noo. 13. Noo. 14. Noo Week. Lowest | Lowest | Highest 
Slver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Com.) Par| $ per share | § ares Bog. 
47, 473) Alo 453) 412 43%) 414 41 4 412} 4,500)Austin, Nichols & Ce_Ne Fa 314 Oct 30 11% Aug 27 
25 | *20 28 19 20 «620 20 20% 600} Preferred nom-voting....100) 18 Nov 7: 421g Jan 14 
5lig 53 | 4912 49123) 50 50] 51 651 521g 54 1,800/ Austrian Credit awana-u| 49!gNov12} 65 J 68 
note iwecsl acnc céeul ovne be0c) hous enna). ocos. cade, baal Autosales Corp.......Ne par| 22 Nov 6] 351g Aug 16 61, 
ee SR ee ere Peer ee Ere 82 Nov 7| 45% Augi9jj 25 
36 486 36 ig 36 3412 35 34 35 5 1,300) Autostr Saf Rasor“*A”_No par; 34 Novl4) 50 Janil 43 
2314 25%; 22 23le] 20 217%} 2 227g} 2233 257%) 29,800 win Loco Wksnew Nopar| 15 Oct24| 665g Aug12// .... .... 
113 113 | 113 114 | 113 113%] 10912 113 |*110 113 590} Preferred............. 10912 Nov 14 Apr 118 
iz102. 104 | 101 10214] 9312 100 97 973g} 100 102 760|Bamberger (L) & Co pref..100| 9312 Nov 13} 1101g Feb 1|| 107% 
2312 2312] 231g 23ie] 2312 2312] 20 20 20 20 1,210| Barker r Brothers... -No = 20 Nov 14] 83% Jan23|| 26% 
56 92 | *75 80 74% 75 | *70 75 | *70 75 a2 0s ceseenese 74% Nov 14) 97 Jan28]| 917% 
5 5 5 3% «64 4 4 4 44! 1 ,500|Barnett La Leather..... -No par) 3i2 Oct30) 29% Jan15|| 23%, 
24 2512] 22% 24 22 227%] 21% 231g} 2353 24% 68, rr Barnesdali Corp class A.....25| 20 Oct 29 20 
*65 70 65 65 55 55 | 45 55 571g 5712 00/Bayuk Cigars, Inc.....No par| 55 Nov 13} 113% Jan25j/ 98 
951g 951s, 95 95 [*.... 95 |*.... 961s] 95 95 210 First preferred. ........ 100; 95 Oct 23) 1 Jan 29)| 1031, 
18 1812} 17 17'g} 1 16 15 1612} 163g 1814] 20,000)/Beacon Oll_..... ----N@ par); 15 Novil13) 82%July 17 12% 
66 71 58 65 | 45 56 | 50lg 5812] 60 61%] 6,700|Beech Nut Packing._...... 45 Novi13/ 101 Jan12]| 70% 
612 7 64 6le2 5% «61g 5 5% 5% «66 6,100|Belding Hem'way Co..No par; 5'4Nov14| 17% Aprisi] 12 
6 77121 7644 7612) 75 76 75 7512' 75 7512 2,000 Belgian Nat Rys part pref....1 75 Novi13| 84% Jan 3 
3lig 3414] 291g 3ilyl 25 29 251g 29 301g 34 | 76,800/ Bendix Aviation....... No par; 25 Nov 13/ 104% July 24 
3336 301g 3212] 25 27 2614* 311g] 3314 36%! 16,900) Best & Co_.......... -No par| 25 Nov 13| 1231gSept 24]; 63% 
85 81 85l2} 7814 8212] S8O0lg 8514) 8512 877% 215,200 .---100| 7814 Nov 13) 140% Aug 24 
120 12112] 120 120 | 119 11919] 11812 119 | 118 119 ,600| Beth Steel Corp pf (7%)_100) 1165sMay 31] 128 Sept 18}| 116ig J 
28 28 | *25 3212] 26 25] 31 31 30 30 700 ..--No par| 25 Novi13] 61% Apr 5|| 33%, 
*100'2 110 |*10014 110 |*100% 104 |*100144 103 | 100 100% 50) Pretepred........... -100} 100 Oct15} 111 Jan16}| 1091, J; 
ie OS 195526"'.06). 22. 86 a ee Blumenthal & Oo pref....100| 84% Nov 4] 118 Jan 2 
51 54 8 5014) 37 47 38 44 4714 4912) 11,200|/Bohn Aluminum & Br..No par| 37 Nov 13} 186%May 4j} -... -... 
*72 74 7144 73 71 7lig} 71 711g] 71lg 711g] 1,900/Ben Am! class bnwne-o¥ opar| 70 Oct29} 891i, Jan s 
3% «64 3% 3%) 312 353} Big 319] 353 4 3, Booth Fisheries...... -No par| 312 Oct 24) 11% Jan 
*20 25 | *15 25 *§ 25 | 15 25 | 16 25 } ~..--. lst preferred....... ---.100}; 35 Oct 24) 63% Jan 18 
61 66 59 61%) 56 £60 571g 61 | 262 66 | 53,100)Borden Co_..............25] 53 Oct 29; 100tgJuly 10] .... -... 
32 34%] 2814 31%) 26 30 | 27 31%] 331g 35 | 22,200 Borg-Warner Corp.._..... 26 Nov 13} 1 OP: Tl one snad 
*6 614 5% «6 5 5 *219 «5 *31lg 5% 600 Botany Cens Mills class A.50| 5 Nov 13} 165lg Feb1l 
oa 2 101g 121g} 8le 11 9ig 11 114 121g/120,900'B Manufacturing.No par) 812 Nov 13 3 
2 24) 2 2 *l5g 2 2 2 *1l5g 2 500 | British Empire Steel_..... 100} 2 Oct30 
*4 5 *4 4% 37g «= 3%g] =—*3 4 *3 5 7.b00 24 preferred........... 169 37g Nov 13 
171g 181g] 15 17%] 1412 154] 14 15 1 «i Brockway Mot Tr....Ne par; *4 Nov 14 
80 80 | *79 80 {|*77 80 77 787%) *78 80 Preferred 7% .......... 100} 77 Novl4 
10912 12312] 103 109%} 99 106 | 10514 11214] 119 121g) 22,500 laa Union Gas.....No par| 99 Novi13 
41lg 4ilg] 41 411s] 40l2 41 404 41 4lig 43 2,200 Brown Shoe Inc...... No par| 36 Oct 24 
23 24%) 20 22 1614 197%} 191g 21 221g 2314’ 21,000 Bruns- Coliander_No par 1614 Nov 13 
20!g 2214! 20 20121 171g 19%! 17 1914! 191g 21% 14,700 Bucyrus-Erie Co.......... 10! 14 Oct29 
31lg 33 301g 317%] 2714 301s] 27% 2 301g 334) 16,500) Preferred..............10| 2612 Oct 29 
11214 11214] 112 11214} 11112 11112] 109% 11112! 110 110 890|_ Preferred (7).......... 100} 10934 Nov 14 
32 «35 2512 31 |*___. 29 25 30 297, 30 3,600'Bullard Co........... No par| 25 Nov 14 
92 92 91 91 88 887g 887g) *88% 89 1,900|Burns Bres new clAcomNe par| 88 Nov 13 
*25 26 25 25 | 24 25 4|*20 25 23 «24 2,400} New class B com....No par une 4 
90 90 | *90 9614) 90 90 {*____ 88 88 88 100} Preferred............. 100} 88 Nov15 
40 4373) 381g 4214) 38 395g] 381g 4214] 42 43%) 41,300|/Burroughs Ad@ Mach.No par| 29 Oct 29 
36 «37 341g 35%) 34 35 3144 33 351g 37 5,700|Bush Terminal. .......No 3114 Nov 14 
98 102 97!2 9712} 97 9712} Q1lg 94le' 92 94 380| Debenture...........- 1 911g Nov 14 
1081g 1081g}*104!g 10712|*___. 104 |*._.. 104 (*_._. 104 50' Bush Term Bldga pref....100) 106 Nov 8 
5% 6 6 5 5l4 51g 6 6 6 2,800 Butte & Superior Mining..10 5 Oct 29 
Big 4 4 44) 3lg 41g} Big 41g! 4 41g} 19,200| Butte Copper & Zime....... 2 Oct 30 
6. SE Pees 25 Pos. BB sn oi BE iP... Sb Butterick Co..........-. 100} 2712 Oct 28 
65 5lig 6312] 501g 59 561g 64 62 65 | 39, 300 Byers & Co (A M)....No par| 50 Nov 7 
Stock /|*110 111 | 109 109 | 109 109 | 109 109 | 109 109 130! Preferred...... -------100| 105 Apr 8 
26 29 2553 2634) 2014 2553] 2014 2212) 241g 25 | 17,900’ By-Products Coke... _. No par| 20 Oct 29 
Bachange | 68!3 6913} 67 70 6512 667%} 66 677%) 68 6912) 11,700'California ss thaved 6312 Oct 29 
*28 3612] *28 3612] *28 35 | *28 35 | *28 35 | -....- |\California Petro ------25| 25 June 17 
Closed I ly lig 14} lg. 1g] tg 18g) tg 8g 8,600 Callahan Zine-Lead-—_... 10) 1 Oct29 
91 93 80 89%) 74 797%! 7312 83 88 89%; 21,000'Calumet & Arisona Mining.20) 7312 Nov 14 
Extra 31's 33 30031 271g 30 26 8628 2912 3073] 45, -100/Calumet & Hecla......... 25 Oct 29 
60'4 64's} 551g 597%) 50 54%] 521g 57% 607% 63 | 28,400/Canada Ginger Ale No par} 45 Oct 29 
Holiday 34 35 30 «31%! 30 30!2' 30 301g 30 323g! 9, 800 'Cannon ME ccuienen eovar| 30 Oct 29 
154 163 | 130 15133] 130 139 | 13612150 | 156 168 | 13, re} ‘Case Thresh Machine otfs100| 130 Nov 12 
*115 118 | 115 115 |*___. 118 |*105 115 |*110 115 Preferred ctfs_......... 00} 114% Nov 4 
1012 11 101g 12 ale. ss 9% 10 3, 490 Cavanagh-Dobbs Inc.._No par 934 Nov 15 
1 7512) 61 61 60 60 | *60 75 65 66 200) ONE iss cain onnminss 100} 60 Nov 7 
3712 3712] 35 36%) 33 35g] 32% 35 36 387s} 5,000|Celotex Corp.......-. No par| 31 Oct 30 
*50 8334) *50 8334] *50 8344) *50 8334) *50 83%! .____.| Preferred........-...-- 80 Oct 18 
*25 29 25 25 24 24 25 25 26 26 | 2,000/Centrai Aguirre Asso..No par) 21 Oct 29 
261g 38 35 36 281g 35 271g 3314] 351g 3612) 28, 300) |\Central Alloy Steel....No par| 26's Nov 11 
*108 111 | 108 108 |*108 111 | 108 108 |*108 111 a 105% Apr 2 
6 6 5 4ig 414 41g 453) 55g 57g} 1 000 Ceavary Ribbon Mills.No par| 3 Oct 29 
*57 60 | *57 60 | *57 60 58 58 | *58 60]| #£«®£190| Preferred............. 57 Nov 4 
6614 71 58 65's] 5214 5912} 541g 58%! 60% 70 | 41, 200| mony aoPa Pasco Copper.Ne par) 5214 Nov 13 
14 15 134: 12 1lig 12%] 115g 1214|/ 1153 12%! 11,600\Certain-Teed Products.No par| 1112 Nov 12 
*48 660 60 60 | *48 60 60 60 | *60 61 7% preterred. 1 46° Nov 7 
441g 46 42 44 40 42 39% 40%| 742 43 4,100 City Ice & Fuel. 397% Nov 14 
9853 9853} 98 98 9812 9853} 98 98 | *98 100 230 My 50 96 Sept 
BESS die Ske Shae a ee ee ok eee oe yk: Mar 
52 557%) 421g 48 43 45 471g 50%) 5214 55 | 45,100 Chesapeake Corp No par) 4213 Nov 12 
2773 28%) 26 267%) 22 24 22ig 24 | 241g 26%3' 5,600 Chicago Pneumat Tool No ree 217 Oct 30 1781, 
491g 497s} 4812 4914) 47 48 48 48 4812 49 1,900’ Preferred.......... No 47 Novl13 a 
25 25 | *25 28 25 25 24 24 1 *24 27 490 Chicago Yellow Gab-_~No par 21% Oct29| 36 Jan 7|| 20% Aug! 43 Jas 
30 630 293g 30 2712 291g] 271g 2712} 2912 30 5,500 Chickashs Cotton Oil_..... 10) 2712 Nov 13} 60 Jan 2| 45 Dec; 65613 Oct 
50 52%! 45 49 4414 48 47% 50 48 50 6,000 Childs No gari| 4444Nov13' 75%Sept 3\| 87 Apri 64 Dee 
75 75 |*65 80] 63 63 | 53 53 | *55 100 600! Chile Copper. -...-..-.--- 25| 53 Nov 14| 1271gMar21|| 87% Mar| 746% Nov 
30 3253] 29 3112] 26 29%] 271g 29 2973 33 |286,000 Chrysler Corp........ No par) 26 Novi3) 1385 Jan 2)| 64% Jan) 1401, 
*38 640 38 = 38 38 8638 38 38 | *38 40 300 City Stores clase A----Ne par 38 Oct29, 62 Jan 2)| 5i% Jan) 54% June 
95g 1014] 853 Qe] 8 Mig} 814 934! 91g 103g] 19,100) New-_-.-----.-..... 74 Oct 24; 27 Feb @j| -.-. ..--] .... -... 
37 = 3712} 37 = 8712} 36 «= 3612} 351g 36%g/ 37 3914] 4,100\Cluett Peabody & Go_-No par 35'3 Nov 14! 72% Jan 3/| 60% Dec 100% Ap» 
*98 991ce 98 98 93144 98 |*96 99 | *96 99 200| Preferred..........--. 100} 93'4Novi13/ 119 Jan 3)} 11llg Dec) 124% Maps 
125 12712} 116 12314] 101 11614] 1011g 11614) 120 1235s] 28,900|\Coca Cola Co........ No par| 101 Nov 13; 15412 Aug 80)) -... --..| -.-. -..-. 
4653 4653] 45!2 4612] 4514 45%) 45 4514] 4514 4512| 6,200) Class A-.-..-...... No par| 44% Oct30) 50 Feb 4) -.......| ... .... 
1614 17 1544 1612] 12 15 10 12 131g 1414] 12,000/Collins & Aikman..-.. No par) 10 Novi4| 72%Mariléj| 441g Dec] 111% Jan 
cee FOG TFL es Fs Fe OFA Tae oy Preferred non-voting..-_1 78 Nov 8} 1031¢ Feb $| 90 Nov Jap 
35 38 301g- 32%] 28% 32 27% 29%) 3114 36 | 13,200'Colorade Fuel & Iron..... 1 2734 Nov 14] 78lgMar 8]| 6S2igJune} 84ig Jan 
135 150 | 115!g 138 | 105 126 | 12412 13112/ 131 143 | 31,600 Columbian Carbon vt ¢No par) 105 Nov 13] 344 Oct 8|/) 79 June) 184% Deo 
60 69l4) 55 61%) 52 58%) 56le 63 64 6612 202,400\Colum Gas & Elec....No par} 52 Nov 13} 140 Sept25/| 891g Mar 143% 
102% 1027s} 10253 103 | 101 101 | 100ig 101 |*__.. 96 | 2.400 | Preferred........-... -100} 100 Oct 29) 109 July 18|| 106 June} 110% Jan 
21 2412) 17 21%] 16!g 2012] 1912 2112} 211, 2312 276,900'Columbia Graphophone...... 161g Nov 13} 88% Jan 9]| 61 Dec) 84% Nov 
2514 2712] 2214 257%) 18 22%) 20 22 23 24%) 52,400|Co Oredit_...No 18 Nov13} 62% Jan 2|| 31 Febj 71 Nov 
2312 2312] *20 25 20 20 | °20 22 1°20 22 200, Preferred...... econ 20 Novil13!) 26%June18!;} 23 Feb| 27 May 
23 «23 2414 2412 23 22ig 22te] 21 2214 500, Preferred B............ 203g Nov 13} 28 Junel4/; 23 Febi 38 Deo 
80 80's} 7912 80 75 76\s| 74% 74%) 75le 77 890 Ist seed (6% %)-~.-1 70 Oct 24) 105% Jan24)| 85 J 107 Nov 
36 ©3912] 30g 35 | 281g 317%] 301g 32 | 3314 3612) 43,000 Com Invest Trustnew. Nepar| 28'sNovi3) 79 Octi4i/ .... -.-.| ..-. .... 
798 10012] *96 98 | *96 99 |*__.. 99 96 96 190 7% preferred........ = | 96 Novil15} 109 Feb & Jan; 109 May 
89 89 | *881g 89 877g, 88's} 88 88 8712 88 600' Preferred (6}4).-------100| 8712 Nov 15 ) Jan Pi 4 Aug 
*11 39 ' 412 28 10ig 12%! 10 10 10!g 11 1,700' Warrante........... --100} 10 Nov 6) 6912Sent 4 Gig Aug Dee 
2412 2853] 21 23%) 20%, 24%| 24% 31 | 28  30%4'381,300 Comm Solvents new... Ne par| 20's Oct29| 63 Oct 17|/ -... ---.| ---. -.-. 
13 135] 11% 1212] 10% 11%] 107% 12%! 12% 1316 553, 600 Commonwealth&Sou'rnNe par| 10 Oct 29) 24% Oct 10); ---. .-..) -... ---. 
44 «45 42 43 35 41135 45 38lg 38lg 00 Conde Nast Publica...No par| 35 Novi13} 93 Jani9/; 48 Jan) 84 Oct 
135g 1412] 1212 1312] 11% 12%) 12 13%) 131g 14 93 600 Congoleum-Nairn Inc.Ne par| 11 Oct 24) 36% Jan28/| 22 ames 8llg Apr 
50 51 | 47% 48%) 43 48 | 46 471 49° 651 7.000 Congress Cigar.......No par) 43 Nov 13 Feb 6|| 67 87% Dee 
#1p ly lp *1, 35 *1y % #1g % 500 Conley Tin Fell mat..5? par 14 Nov 12 llg Feb 7 4 Jan 3% May 
4912 50 | 4712 50 | 40 45531 45 48 | 4712 48 | 4,900 Consolidated o-MO gar, 40 Ontae) ON ee | ee oe ie 
73. 73 | 74 74121 71 74 163 65 | 66° 6712\ 910! Pret. -- = - nnn = BOO) 63 Mov is) OO Zee | Se’ sani aenien 
18% 191s} 1712 17%] 1633 i7%] 16% 17%! 1812 1912 6,400 Consol Film Ind ind pret _We 151g Oct 29} 80% Apr Sil wa _ F ig Sept 
788 94%) 85 93%) 80!g 91 85 91 91% 9412 262,600) (NY) No par| 801g Nov 13) 1834 Sept R. e7 aus aaete we 
96's 96%) 96 967%) 93'4 G42] Q2I2 9414) 945; 95%) 9,200) Preferred_-........ No par| 92'2 Nov 14| 100% Mar 5 or Aug i 
Mz Me} ly Me} gg} lig} 11g 11g) 11,700/Co ted .-No par| 1 Novi4| 6% aot a a os om 
ere ata | a | Mencia, 7 | me eee” og (Rite ty Gomera Container Corp A vot..No par| 12 May 24) 2312 Jan 4 rad ; on 
5%, 43 «65 4ig 47 31g 4 | 453 5 8,900' Clase B voting......No par| 313 Nov 14 Fe : ot b Ao ave 
3512 38 35 38 32 3712] 3314 3512! 3714 3 29,200 Continental Baking ol ANo par| 25% Oct 29 : ~_ } - + = 
5lg 6s} 5 6 453 54) 453 5i2| 553 614 81,800) Class B......-.-...No par; 4% Oct 30 Bo " ry on 5 
861g 87%) 85 8612] 80 83%] 791g 80 8712 8712! 6.400] Pref eeanor nae 7912 Nov 14 Sept 24 53 Dee 138% Dt 
Si S5is| 47% 49%) 4312 46%] 46 48%) 5053 53 | 77,400|Continental Can Ino..No par; 40!2 Oct 29) 92 Rept 26 oS pel oe moe 
60 65l2] 48% 59 | 464g 52 | 49 56 | 58 62 | 32,500/Continental Ins......-.... 46's Nov 13 see i un Ha n 
812 9 8  8le} 7% 84) Tig 7%! Sig 853 40.400/Continental Motors...No gar; 61g Oct 24) 28% Jan ov 
* Bid and asked prices; no sales un this day. 6 Ex-div. 100% im common stock. ¢ Ex-dividend and ex-tights. s Ex-dividend. » Ex-ights. 
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HIGH AND LOW 
ee SALE PRICES—PER SHARE, NOT PER CENT. Sales oan 
Saturday, | Monday, | T' . STOCKS SHARE 
Noo. 9. Noo. 11. PY mogg § venue, Thursday, Friday, - NEW YORE STOO oulun be Jon. 1. ih 4H 4RE 
$ per share | $ per share | $ ver share | $ ver shar — aoe mre Lowest pf Zeer 1938 
81%, 89le] 75 831g 70 7 $ per share | $ per share | Shares lind | tohest Loewen | Highest 
13812 13812] 13812 13812] 137 138 7612 8ll2]} 831g 8712] 57,200 ge Rd & Miscel. (Con.) $ por share | $ 
“15 32° 0° 25%) 21% 2412 133g 35 i. = 490| Preferred ining... ay Nov 13 ts ae $ ger chore 
0 2 | *15 22 | * 2 50,800\Oety Inc......--.--..We Nov 13 Nov 
26% 28 | 20 26 16 22 |*15 22 |. y Ine...-.----.-- Ne 201g Oct 1881g 146% 
fou 43, | 39 39% Zz oY wl au ae Si aisle tees pocoon =<7.-100] 20° ons 625, 897% +4 
96%) 92 92 | 92 92 |*-- 8 3814) 40% 41%) 4,500/Crown } yl eee 17 Nov 13] 126 12% 27 Nov 
1912 1912] 18 18 - 90 |*.-.. 90 ----No Miva a... 
ae + "20|orown Wil Pap tet I-Ne per] 92° ct 21] 101% dan 18] 605 Jaa saat case 
102 | *90 110 | *80 1 77 79%| 6,900\Crucible Steel of Amer! 17 Oct 30 9615 105% Oct 
9 9 7 Bl 6 a 1 103 *102 107 ble Steel of America. 1 71 Nov i4 3314 26% Nov 
ie BP us eae ae eae 7% 9 20,00010ube Oa onan aneoreiae 103 Nov 14] 116% ons 93 Feb 
“oe 312] *2ig 3 | %2% 215 2 % 1's] 3,300|Ouba Cane Sugar-----. Ne 5 Novi3| 261g Jan — 121 May 
644 64%] Cte o4%| G4t 64s] 64 74| 7s 8°] 8,000 pred <= — == Ww? foo] 2% Oct 28 * "7a May 
tee he tlling te et ,900|Cubas-American Sugar --- . 18% J 
*2\2 28 3 2 4 G4i2) 64 1 Sugar.... an 13% 
le 2o ok al 3° eo “fi] 1a00lounen Domai Baa 10] 7 Novis] If Jan 3] 16% Doo) 34 Mag 
BS Bh a ot | eee eettcacase Ske ss 3] eer soe 
100 | #40 100 | +40 60 | *40, 60 | | 100/Qurtiss ast & Mot Oo-We 5 Nov 14 Jan 
ut Cesta ty “apt 113% 1h aed 101 101 | 104% 106 | 2,600l0urts bin Oo Weber 100 * Nov 13 ae 1998 Mane 
110 |*__.. 109 8] ---- ----| 11212 112%] 1,300 stp. ovl 
aw" ts "si 1 108 Peco BOD | cons tue ,300| Preferred ...-.------- 11 cece eocel coce oo-o 
we "72% 118% 11Sig?---- 118 | ---- nee - 122 |Oumhman's ona iret) Ne par aim donee eS 
100 102 96 97%| 9014 947%) 93 ty Gals 68 6,000 Cutler Hamer ii Yapeers 11814 8ept 2 i didi 
> Bie 21S Sa 95 | 95% 100 | 4,300/Cuyamel Fruit fg------- 10| 58 Nov 13 iéi Bes 
126 120 | 11719 118 | 116 117%g1°.-° as! ss seul Sesiben Chemical....Ne par Sit, Guess 83" Oct 
295 225 180° 116 1171s... 115 |*._.. 118° 900| Debenham Ta Poe 231 N 29 68% Oct 
32 33%) 30 i 151 162 | 160 169 | 180 195 | 3 230' Deere & Co pref_......- cael 116° bow 15 - Nov 
+ 11 |*105% 111 one 284) 24 26 | 28 32 By Detroit Edison........- ~-100| 151 Nov 13 1968 May 
1235 1231s) 128 124 118 122 | ii7” 118 | 1idie iga” dese go PI sane A..Ne par| 24 Nov 13 224% Dee 
“a ee 74) 6le 7 1912 122 aad a... ....... 112 Jan 7 61 Ap? 
22 2412} 20 22 17° S 612} 6% 7 | 11,800 toh-.-.----- 100} 117 Nov 14 120 May 
82 84%) 75 7712] 70 ie pg 20 201g 2112} 10/600 ne he pea od Ltd.....No par; 6 Novi4 172 Nev 
B39 | 35, 35°] 30 35} 30 72 | 275 70%) 56.100 paceman nea He sar, 13 Ost 39 18%, Jan 
2 a enccss..N@ par| 69 Nov 14| 126g Feb 4|| 80 Mar] 120% Nov 
cae ee 400 enh aieaaonal Ne Fr] 38, Oot 2p iaGis Hor 
clsi iza (els, ina loin, igs | ine ia 170 174%| 39/500 Hagtman Kodak Co... Bi. 80] “22 Nov 12 ists Maar 
29!g 32 | 261g 29's] 201 1 121 | 121 121 "90 Co....Ne par| 150 Nov 13 813 
101 108 9612 10212 4 18 25 27 2814) 33,400 gry oy a OD De 00} 117 Nov 7 los. July 
SS hie hls Bite {136,700 m1 au Pont de [Nem------730 i Onan "ess Mar 
145% 145) 127% 12%) 121 2108 | 2,300! 6% non-vot deb..------1 80 Oct 29 68% Nov 
iy ls | i) ay | ty 2) glee oo nepal Lh is sa 
717 4 Paea 64 Oct 
106% 10574] 104% 104% oign se mo ane 74 43.200 Electric pd ng wneence- 100 55S Nov - a3 Nov 
Pt Se ee. poe Piha ae rf er 103 a... Ni = 50 Oct 29 121% Nov 
as se) Gee wel tae wees 36%| 3714 9.500 ART ~~ Bag ry i Do 
©1098 103g 103!4| 10114 102%| 98 3714 3912] 73,500|Electrie Pow & -Neo par| 314 Oct 29 112144 Deo 
ee 98 | 99 101 | 2,200 Lt...-Ne par| 29's Nov 13 17% June 
80 B2l4 75% 7914) 75 767 er 4 60 ae te oe eee eeeee oper| 98 Novi4 40% Des 
Ste 3 6% 6 61g “ be 4 [ & 81 19,100 ne No par 106 Novl15 110ig Mas 
aa te -t | ae 5% 6 | | '800/Eik Horn Coal Corp. -- Pa Se 2 
109 1091 2 52 | 49% Sits] 501g 517 4 414] 1,600|/Emerson-Brant clase A_ igJune 15} 1012 Oct 18 ie Des 
09121 109° 109 | 109° 109 | 1081. 10815 5214 5312] 4.800 A.Neo par| 314 Oct 29) 2213 Feb 9 Jas 
33. Sot] Sete 7 | nite note onit aon) seat ag” eee CMDs 4914 Nov 13 : 15% Deo 
one | Se BT SY |B Shae BY BY ps | Smee Sune 3) Saw senas as" Abe 
us ma mnin wl w Soul Soe a7 | 6.ee ezvi“e por| 31 Oct 20| "70% Aug || 8 — 2 
30 30%] 28s 20,| 38 39 | 37% wl eet | Sterno sole Offlos Bida~~ @ par} 80 Nov 13) 1234 Aug 5 51 Nov 
33 | 18g 20% 15 19 +4 5g| *371g 38 3,100 ose oe 31% Jap 4] 41 1 901, 19219 Oct 
Closed =" = 245g 24% 24 2412] 237 — 2 = 11,900|Evans Auto Loading eer” 87% Nov 14] 64 7 20% a8 july 
Extra |*104% 106 |7103 tos 2 sae sae" 301g 32 | 3312 36 | 4 Ssailenteee nae al pe ae par a = - 73% Mar 16// -...----| -... - _ 
Loos ee Se de i eae ee eee sctoont ol) Sa das] Sa" aoe 
*70 4 2| 4,400|Fashion Park Assoc....No Nov 12 
60 82 so be ri , oa 85 | *80 88 | -.._-. ton Park Assoe----e par| 31's Nov 14 te os ilies Mae 
#150. 200 |*100" 200 |#100 7 200 oo 84 | "00 82 |... |ederal Light & Trae... = pe “ 101% Mar2ij} ---. ----| ---- - 
974 9714) 98 200 |*100 200 |*120 200 woveseeocge S oe oe es 71 
7 971, 971g] 98i— 98'g| 9719 97%] ~~ 600 Federal Mining & Smeit’ ov 11} 104 Feb 6 Des 
eon 73 | Gl” Goel aie oon lille ile lle ng e-109 195 Qet 30) 819 Feb 4 120 S = 
wate a oe oe | 13a teen suet tel AtisNov 13 Se pee oll sont dani ‘setae 
ee 35° a7] “33° 347] “34° «“G4"| 1,800/Pllene’s Bone ine WY _--.10) 47's Nov 13) 138, Sept Sil 7ouJune wn De 
1 eae ee 
tre 63.) 82 Sri 48° Sty a4ie 50 | 50% 54 ee 88 Novia] gem Feb gal|_. noel. ee ee 
gt ae] ta] Uae a] Uae a | Oa” a] 60.700 Fe Seeaci acaica- eee] tetincs it] Se Gana OS dad Sab Bas 
$0012 > *---. 39 |*..-. 38 rh 38 _ 16% 19% 1,580 ee pees eeene ---Neo par} 312 Oct 30 19 Apr| 76% Deo 
394 41 3514 ae “90ig 901g} *90° O77 = Ty wey RP pe aa a 
18!2 18te} 15! 2} 321g 34%] 321g 3733| 39 8 300| Preferred 6%-.-.--- ov 11 io New| ‘Ger No . 
641g 68 6oln 17%? §=616 12% 12%) 15 4114) 15,200/F Bros meres 901g Oct 29 9Big poet 561 Nov 
2914 307, 2 Py 6512 51 61 57 6253 631 17 2,1 Foundation eS Der 32's Nov 13} 667 100 Dee 
991 | 2614 28%| 23% 25%) 241 314 67%] 67,700 Fox Film o--- NV 12% Nov 14 Dec} 691g Des 
dle ae Hila Ag ty Mart i a cet a ee 41,500, eines A..---- 40 Oct 29 36% 571g Dee 
Hy, e. 612 7 5 Ble oe te 925g 9253 "900! - 4. ee 23% Nov 13 119% Seps 
86% apie 4 5l4 4% 4 4 a al 8 814| 7,300\Gabriel Snubber a par, 8212 Nov 13 10014 Jan 
8] 81l4 86%} 75 7 4| 453 4%) 7,800 aoe 5 Oct 29 109% Ape 
46° 49%! 42ts asl 42, 45m! dae ap | aa o6 35'000|Gen Am Tank ~pownnnac~n = 3% Oct 29 281g Jan 
se 4 49 | 49 «50%! 33, a Car...Ne par} 75 N 17% Dee 
re er a ramos or i: Bie 2, R GH) Novis ah BS 
28 «3 ‘ } 5 7 “fhe ae mg eT 1 
771. 80 | 74 a p. = 25 27 | 29% Ht iy aen General Bronse__....- cae + a ma 161% Ape 
G2, 66%| Bon 6a | an” ioe 054 87's] 09% 7212 13,600) Class A--..-------- No par| 23 Nov13| 61  Feb38|| 31  ¥eb| 4i% Nov 
1528 56%) 50% 52 | 46, 50ls) A515 491 96 102 | -.-..- Peeters @ par| 654 Nov 14 41% Nov 
1llg 111g + 197 168!g 186 | 181 5 94 B 53 8,800 canines Cigar Inc... Ne -100| 10244 Nov 7 Nov 
ie die 1h ie] 1h) lit 1h Alt) 11 201 |239,400/General omnes ~~ 42 Oct 30 107. Oct 
*95 100 | *95 Rig 59% 67 | 62 70 | 70 11lg! 29,200} Special... -----No par) 168'3 Nov 13) 403 6% Feb 
#95 100 | *95, 100 | *95 100 | +95 100 | #9 78%g| 22 "600|General Gas & idles A__ve per eal a 
99 99 | 100° he 115 115 | 11412 11412 118 hr eee Clase B_._.. --No par he = 13 = = mo 
= =. i ad oe i70| Pret A (6).......--. ap 3 ov 
Si Roa, aM RRO SSS 60| Preferred A (7%)... 1111 July 18 80 Nov 
" 55% an kl Be Sl i eee . ow yw al hacen! 99 Oct 30 166 ADD 
waee EE Poe 92 ss ss |. s 51%] 5114 5312] 14,600|General Mills_.---..-- N 99 June 20 11812 Dee 
118 118 | 1171 4014] 361g 3912} 36 38 90 =6=—690 300 ON anata: @ par, 50 Oct 29 79 114% May 
401g 427, ‘40° ae, *-25- 118 |*..__ 108 A oath 923 ,400|General Beaterachas nena jh a 6 98% Deo a Nov 
75 Fe 18 10% its is i. ae 3°400 us Otee Resse BS oe 13 73% Dec| 90% Nev 
225 82a] 72% 76 | 70 737 553 17; 17 18 | 8,100 oor Ady A...Ne par| 30 Oct30 128!g Jan) 1271, Apr 
meweige at 2 737s) 74 77 | 7812 8212] 30,600/Gen Ry Signal-——-——-- @ per) 9s Oct 30 Sa = 
87% 97 | 82. 88%] 80 84%! 83! 56 | 58 65 | 11,3 eee @ par} 70 Oct 29 291g Aur| 52% Jan 
A ---No par, 54 Oct 30 Séis June) 133% Jen 
73 78. | 75 75 so | 71 17% 15% 1712° 34,300 Gimbel Bros eae Se $0, Nov 13 ese >. = 
a 291g 31 | 27° 82 i, te: 1 a i 2 Nov 13 123% 
101g 1024! 99% 1 27 29%| 281g 311 2 3 S4lg 50% June 
121 4101 | 95 95 2! 321g 34 | 33,500\Glidden 100] 71 Nov 14! 
3615 a eeu a ee ae a akan eS 0S eo, One oe tn a1 June 
saa ita) 2, 32) oft Hh 8, a) be Heel 21 bloc aslo oe) to os on 
- 2| 341s 3712] 3615 3812] 401g 42 177,200/Gold Dust orp v to. 
7" el ak HT ae oe 4714 4914. 12'300|Goodrich Oo (BF) c2Ne par alts Get 29 i” Seal tas De 
4 941 03% da] 90 o2°| 87 Som| Sr? 99° Pa a en =7--¥° 55] 99 Nov 8 8% June| 100% Des 
el a Ra | tee | eee sevens FS Eeb.---Fo oe Osis 100s Feb) 115% May 
angi, 0, [ag- 75, [0-2c- 80 [ecze 78 ane 0a wees 14 Nov 13 04% Mar| 100 Dee 
8 mas te “""" 79 |______| Preferred ex-warrante... 
Eg BE Eo 8 BT 8 | “dig “bis! 2,300 Gould Coun cnvwarramta..-100| 4% uct _9 100 Deel 180 ADs 
A. 0 9 10 9 Fe 753 9%| Gig 97%! 35,500/Graham- Coupler A...... No par} 4 Oct29 95 112 May 
45 46 s] 50% 56] 48 50 ‘as 8 | *8l2 912 1,900 Paige Motors_No o- 73, Oct 30 67% 12% Fed 
45 46 | 24212 44 | 39 42 454 4912] 50% 53% 32,100/Granby Winkie Ge é Nov 8 Sn 61% Bepe 
35% 38% gaa, etl got 10% 10 10% 40° 45, | 3.800/Grand Stores & Pr.100| 464 Nov 14 261s June} $6 Sept 
8 32 8 Grand Union Co......No ov Dee 
40 404) 37 40 32 3614 on 32t2 234 367% 8.300) — Union Co.....- No aa 91g Nov 13 654 June} 94% Oct 
4%| 3712 3814! 9/500 Grant erred... ........ Ne par, 30 Oct 30 26% July) 41% Oct 
| te City Steel_----Ne par, 32 Nov 13 4614 Aug) 62% Oct 


























* Bid and asked prices; 
; BO sales on this day, s Ex-dividend, » Ex-1ividend «.-r 
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i Seles _ PER SHARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | ~ ew ES oon pi ‘Sines fon. . 
Saturday, | Monday, Tuesday, | Wednestay,| Thursday, Friday, the EXCHANGE baste of 100 = J 
Noo. 9. Nov. 11. Nov. 12. Noo. 13. Nor. 14 Nov. 15. Week. Lowest ighest 
> 3 er share ner share | Shares Indus. & Miecel. (Com.) Par| $ ver share | $ per share 
$ ver share | $ per share | $ per share or wo Be oo prot 43% | 10,000/Grant (W Tye. ive oar] 48 Nov it! tenn tae 
a a 34 rH 30 2i%| 22 23 | 23. 24 | 40,700/Gt Nor tron Ore Prop...ve ger 19 Oct24| 39% Feb 1 
som 31 ; 28! 30 | 2912 30 | 25,700|/Great Western Sugar... No par 28 Nov13| 44 Jan325 
“bee S' iy “hawy a |, ey 1 he 1 PL ee Preferred_..........--. 112%gJune is} 119g Feb 1 
*118 120 117. 117 “ids 108 | 106 106%2| 114 114 1,000 Greene Cananea “Gope#-100 108 Nov 14 200'26e9 7 
‘ , : uantanamo Sugar....No par i) 2 
“44 $994 o44 60'2 oa 60's 044 601. rts “a” 40| Preferred.........- ae “4 Sept 27 %0 jan 2 
on 1008 rth "Se 191 ey 103° bare 102 nai °F Saeet ORR 19 awe 7 109 Feb 14 
*101 103 003% 10114|*____ Pree hie is enh cei aaah 
a 21% Bi malnn is 2h ee ee ee 6 
"atl ao" seul 30° 26 36 36 36 26 140| Preferred A-........-.. 25} 26 Jao4#t| 30 Aug 
7 = = wae = 7, 12 171 14% 157%] 23,900 Hahn Dept Stores___..No par 12 Oct29:' 66% Jan 10 
a A i 75% 77 °| 754 77 | 5.900] Preferred............ -100! 75%Novi5' 115 Jani 
ea sux “lonaem ha Hh , 4 * is 103 99% 993, , 30) Hamilton Watch pret 100 + Nov 15! 10553 Jan 
“Ian tae | dee” keviel tee” tno Gee ie +9812 100 490| anna Ist pref clase A. ..100 Jan 14| 11313 Oct 18 
a 4 2 yy ore =" * ees "So * eg 60 20} Harbison-Waik Retrac_No par 4) Jan 3; 87% Oct 24 
Br ‘oe T's 15'2} 135, 15's) 1312 1512} 15g 16 | 15,800|Hartman Corp class B.No par| 13 Oct 29 41% Aug 28 
60 63 | 60 60. 68 | 60 60's! *60 68 800: Hawalian Pineapple... -._. 20 “ sto “° 72'g aa 
7 7g 11,200|Hayes Body Corp..... No par 2 Nov 68%3May inn tpeel waee oo 
00 Oat] 86% soll sa” som). ite 95 95. 1.300|Heline (G W)-npaa-e 286] 84 Nov 13] 11819 Jan 29}| 105 Deo! 120° er 
70 74%) $0" 65°| 45 56 | 87 ‘502 6014 68 | 13,500|Hershey Chocolate....No par 45 Nov 13 1437 Oct 15} 30% Jan 734 Dee 
> y a een ~ ov 4 Cc 
oie TO le ree eet oe le -ubk loins 1581. O60): Pee, ek a ee 0 ee ee ee 
%S ‘is lots "e lhe: Or ' 18 500|Hoe (R) & Co........No par| 15 June 4| 33 Aug 13|| 15% Sept] 30% Jas 
S Se “21 «427 | 23ig 2412 267, 28%' 6,600|Holland _--...No par| 21 Novi13| 61 Mar 9|| 401g Dec| 49% 
- witb wit: & 75° 11'| *8. 10 | ___.|Hollander & Son (A)_..No par| 131gMay 27| 2453 Aug 3/| 18 Decl 36% Ap: 
oils 76 ss 70%l OB" és! *65 74%| *75 79%  900\Homestake Mining ._____ 100 65 Novi2| 93 Aug22\| 67 Jan} 80 Nov 
+r ps Ee is. 131 i7- 17 1753 26,800 Houdalille-Hershey cl B No par} 13 Novi13| 62%May20)/} -.-. -.-- ie aii 
5656 '| S0'4 Bat 421 50 | 40 43%| 248 49%! 11,900|Househ Prod Inc.....- No par| 40 Oct30| 7919 Jan 7|| 64%g Feb| 84 Oct 
yr 3 38° 40m Sig 9 38 4475) 44 4634' 15 '300| Houston Ol of Tex tom etfs 100 26 Oct29) 109 Apr 2 72 Dec| 167 # £4Ap 
2° re} Pe ne, 3° +H} 35 3712 37i2 39 14,300| Howe Sound..........Ne par| 35 Novi13! 8213 Mar 21 Feb| 73% Nov 
44's 4712] 43° “G5 | 38 42%] 384 41%) 424 45 | 0: 900|Hudson Motor Car_...No par) 38 Novi3| 93igMar16]| 75 Jan} 99% Ma» 
Som aie] idle Site] is 19% 1855 20 °| 21!, 22%! 44:700|Hupp Motor Car Corp....10| 18 Nov13} 82 Janggi| 39 Jan| 84° Nor 
oe satel ait aatl ai oaa a 22 | 2212 237%| 41,900|\Independent Oil & Gas-No par| 17% Oct 29! 30%May 7|| 21% Feb| 38% Nov 
3S? 7a en et *n 51 67, Ble 614! 3.700| Indian Motocyole.....Noe par 31g Oct 29; 32ig Jan 2 20 Oct] 70 £Ap 
; i oat + 3. 9% te 2214 21° 3g (58, od am Refining ..--.-10;| 13ig Oct29 53 Aug 17 9 Feb) 39% July 
ee sith Bee toni ist is | aoe : adits litg Oct 28! 51% Aug 17 8g Jan} 37% July 
a a a 6812Nov 13, 136 Jan 18|| 118 Deo} 146 Oc 
e” res | tba tan [e1gm? 190 | 190 190 | 160 120 Jan 3| 223!2 Oct 10|| 90 Feb] 127 No 
"80 "30 O75 "8 “oT 34 370 Mo 275 79 800/|Inland Steel_..._-- -_..Ne par 75 Novil5| 113 Aug26|| 46 Mar 80 De: 
29% 3153\ 26! 2033 24% 26 | 251g 27 | 28 30% 43,300'Inspiration Cons Copper...20 7 ey pete ee = : we 
; tercont’ ™ ov aD 
fot me oe 8 ELD ST SS ee Soe doe eel 6 cnet Gee © ee eo 
3; (Be o° eit! 43 a 40 42 | 244g 4413 1'800| Prior preferred........- 100| 40 Nov i4' 881g Jan 26 Mar| 85 Dee 
SS 1sdted 1is% tsam *. 112%, 125 129% 15,100!Int Business Machines_No par| 109 Nov 14! 255 Oct 14/| 114 Jan] 166% No» 
3 ‘a 2° Mi3ae| “50° ne Mls 51% 48 50 | 9,300 International Cement..Ne par| 48 Nov 15} 103% Feb x 66 Jen 047% Der 
_-Ne par} 8 Oct2 2 45% 
113, 12 914 11%! 9 97%] 93% 11 | 11! 12 |101,800/Inter Comb Eng Corp | D1] as 2 
goal 228] ae 28] OS Bs) HE HY) gh SU mteenaretrvear one] 8 Nevis ad eel 's8. ed Tor ‘ae 
r v Preferred 37 Aug 5| 145 Jan 18|| 186% M.e| 147. May 
rts ith "3B ar 7 3S Bot 0 > 33 35'800 International Match pret..35 Hl Nov 13 1024s Jan 4|| 86 121% May 
25 2612} 20 24%! 18!g 20 | 1912 26 | 25% 27 | 69.300 Int Mercantile Marine ctfs_100 18's Nov 13 E> eestor espeinae 
“30 3233] 2814 3ile} 25  28%| 2512 301g 29% 32 450,500 Int Nickel i of Canada_Vo oy 35 Nov 13 
50 75 | *50 75 | *40 75 | 45° 75 | *45 75. | 5 ga tmeras Paper ---No par} 67's Jan 11 
= 38 So" re oe! 30 He 35 374 38 38a! 9,000) Inter ay Ft Pv ome par| 20 Nov 13 
4 2 
Exchange} 19 19 | 18 19 | 12 14] 13 15 | 16 1712 11,000! Clase B lidisiaitdiate -----Ne sor 12 Nov 13 
vee | HE BY ot BeOS os | ee) Seal ae Ber 
Ile 8lle] 80 80 4 80 | 79% 80 | 4,800' Preferred............. 
50° 50!4] 48 48i5| 42 46%| 40 4153 4314 50% 5,900 Int Printing Lak Corp..No par 40, Nov 4 
_— + oa 70" a +4 o64 70 83 o4 | 370 +o ieee ee 551g Jan 4 
65 65 S sichmcinsail 
Holiday | 110 110 '*._.. 109 | 95 9812! 98 98127110 110 ! 1,200 rape nsonengeriRp gree ped —- 
*1061g 110 | 105 106%s| #9314 105 |*__.. 105 |*.... 105 270|  Preferred.........-. - 4 
69% 75 | 60 68%) 53 64 | 59% 65 | 67 72 |266,800 Internat Teleo & Teles No ar oo ey 13 
281g 31le} 27 29 | 28 2812] 261g 291g' 2812 297s) 8,200) Intersta' -Ne 2516 Oct 29 
#2214 2312) 20 22%) 17!2 1912] 17 18 | 20 2012 2,600|Intertype Corp.._.- -We Sa) 17 Mov 16 
43 43%| 40 40121 39 40 | 40% 41 | 40 40 17000| Island Oresk ¢ es tenes a 8 Zan 
43\g 47 | 4044 43 | 39 43 | z41lg 4412 46 49 | 16,000\ Jewel Tea, soono--Me er] 32 Novis 
Tate iste iat 119 118 is 130 119 iiata 120 ys a atnaliiva 100} 118 Nov 6 
11812 11812 *118!2 119 | 118 118 | 119 119 | 11813 120 | 320) Preferred......-...-.... 
119!2 11912| 119 119%] 11812 119 | 118 118t2' 118% 118% 660| Jones & Laugh Steel Dret--100 87, June 1s 
oat 107 Pa sesule..* wrt. 1 orl ee City P&L 1st pt B_No par| 106 Feb 16 
107% 107%|*107% 109%4)*.--_ 107%4)*.--- 107, |*---. 107° si? Kan ty a ot Bes 4. 
33 3841 32° 34 | 30 31 | B0% 31%) 321g 35. | 17,500 Kaysor Q) Oovte.---Ne par| 30. Nov 13 
B22 Rw Baby: Tt. Th tell 6 100| Keith. Albee-Orpheum_No par| 1512 Nov 14 
Sh ae. 6 a. eae | “75t2 Ysig)  500| Preferred 7%__.-..---- 1 70 Novl4 
” "Sig ° 875 “4g 5 1 3% 453) 4 4535 4i2 5 55,200! Kelly-Springfield Tire...No gar o3'* Nov % 
7, P i referred .......-. 
3 694 | 30 22 | isi Soul ids 32 “221, Sate! 21 Ano! DE ars ARE 185g Nov 13! 
23. 24 | 20lg 22 | 1853 20's| 1853 22 | 2 21.400 Reo Eevee mone) Vetotes 3, 
Ey ” Py “s A ys -~" . 210 Kendall Co pref.....--No par| 84 Oct30 
So Sie] Bole O34! adm Se | 56 9% 621, 6614 309,000 Kennecott Copper.....No par| 49% Nov 13! 
Siu Sikl 49° so'| 48° 40 | 945 bile Sit, Sate sa. 600) Kimberley-Clark No par| 45'4May 25! 
é | 49 98990 | 48 49 | 748 #4«x9dsiis Site Alls 25,600U0' AlDvDe>©rey-_iare...... 
+24 30 1 *24 39 | 2ite 2ile! #2112 39° 221, 22%5 500'Kinney Co.-.......- _No par pagan? 
y BS: : 66:4: 262-2 = 240. . BR. ciknwodsennvond 100; 80 
ee ee er eee 
37 4210; 28 32% 27 30 | 31 37 | 34 37 | 27,400 Kraft Cheese 27 nov 13 
95 95 | *95 100 | *95 97 | *95 97 | 96 96 200 red. 98 Ape 20 
325 35 | 30 3212 28 2912 28 30 | 3153 36 | 87,000 Kresge (8 8) Co. Mew 
o... 1@. 7... 119" |8..-. 2b. esl. 1B icant BT ce... | erred > iw 
i2iz 12%) 10 i153! 10 ilt2} 10 101] 10 10 | 5,600 Kresge Dept Stores ? ie Fev 13 
*6212 68 | 62 62 | 62 62 4) 62 62 | *62 65 160 Preterred. ...- eaclbiiticard oS ue s 
5912 62 | 574 59 | 56 57 | 53g 54te] 53% 55 | 3,300 Krese Co. --- aris Mow 16 
25's 26's] 24 25 | 22's 24 | 2353 25 | 24% 25% 153,900 Kreug z aia iie aeis ov 12 
47° 51l4| 44% 47%) 384 46 | 4053 46 | 461g 4975) 80,100 Kroger C rooery $ a8\ Nov 18 
17 18%! 16l2 17 | 17's 17's} 181g 19 | 20 227%| 15,100 Lago & Trempors..Ne oa oaks Bay ts 
95 99%] 92 95 | 80's 89%| 841g 89 | 91% 957/ 49,300 Lambert, Oc pe O's Nov 13 
7 74 6%, 644 614 68 6%g «= 65g 5ig 7 bare tt py: 4 . = Meru 
i 100! 100 100%g 100's 1901 1901 104 1011 380 -- 7% 00| 100 Nov 7 
*100's 103 8 Ig 8 8 2 2 8 
16144 17 | 1418 1644] 13 143%] 13% 15%| 1514 16% 16,000 Leigh Valley Coal__._N. 0 ane “ae bee nan 
39 39 | 372 37!2 3712 37l2] 3712 3712] 3712 3712 3.200| | Pres See ee ee a heel 
r+ + + " aya! Sole 37 30% a7 Pe 7 See es tae iekanke «ae 8014 Nov ? =. pee oe igen 4 
H 4 80% 
30% 131 | 130% 13010! 130° 1304 *127% 138 "| 128° 10 | --'s00. a... ce 125 July 29 137::Mar 1|| 1384 Aug , ae 
*1301, 131 |! 130!4 1301, 130 130 1*1274, i28 i 128 130 it 400 #£=£6Preferreg............-- 
"3a 34 Ie 21 s12 35 | #20" 38! 31 84%! 1,800'Lima Locom Works...Ne perl 80 Mor a saan is 38 July > 
oe ore ei Se ere tie | ie ent Cormaale NR i oes get io” Oct 29 113% Jan 3|| 6813 Feb) 124% Nov 
oti, Soml 201, Atel So, dowd SBI, cate Gott sate! ip’poo'Lonw'elneorpernted.. Wo per] 32 Oct30| Sele Feb37|| 60% June May 
7 a wee ee. eee ee “i *e Hy sesiLan inaaeued.... Moca 4 Geel iit Aer t 2os Bed 1o% Aug 
Tae sy % A lane A... 1eN. RZig Jan 6 an| 35% Feb 
a A ae a eC ee 400 Long Peilles Biscuit 22. 36] 30tgNov13| S7%8ept 7|| é6le 88% Gept 
45%, 50!g} 421g 4612) 391g 44 | 411g 46%) 48 49% 34,900 : referred -----"-s05 115aJune 20] 1311, Apr 3|| 117% Aug] 126 May 
11712 1171!2|*11712 119 | 11712 1175s] 11712 11712| 11712 11712' 2 st D iia caditawlnialiig oe theres oe) eitatee tll oe > My 
16iz 18 15% 17 145g 1553] 15 1612} 1614 1712 61,300 a on ge le tates i 67 |Nov 13| 9912 Oct 14|| 861g Decl 114 May 
" ‘etl ay ol mm 6m ee ee eee a ag B08 Neo par| 7 Oct29| 18 Jan 9|| 9% Feb) 10% Apr 
Blep 8384 Big Ble 753 «68 7% = le 8ig 812’ 35,100 ie o--- 80 Nov 14| 100% Feb 21 78 July| 96 Ap» 
"BM 354 32° 34 '| So's 32 | BO! 34 | 34% 35%| 24°700|LoulevilleG & Ki A----No par| 28 Oct 29) 72%8ept is, 3 ee Oe 
+4 as . a ' 16° Steel -_-.M0 par| 22 Nov 13| 108%July aqas chica] <obe ease 
34 37 | 28 33 | 22 26] 30 33 | 33% 3612) 16,600|\Ludium npowcconulne Oa) 32 Mov 12) Mele Oy oo <e-7] seen 
90 90 | 85!2 8512] 76 761 *78 90 | *8414 90 400| Preferred......-.--- 0 pa % fee ee ye 
Oats 107%4|*10412 1074] lOdte 10dIgIe.-. o7e| s24 8. LegredanAemeese & Pormee-50 Tel 158° ea 6) Settee oe 106 Oct] 110° Nov 
#10412 10714|*10412 10714 2 2]/*_.. 4] ---- ----| | 20) Proterred-..--.--.-.-- 1 13] 114% Feb 5 pr ov 
Osis 70%2] 63% 6 | 5's 63 | Sil 94 || “Gbie 73 "| 9.s00lmnck Trucks, tno-----Ho ger] Se Nov 18] Jah eb Sle Atel gag acy 
134% 140 | 12012 130 | 110 124 | 117 123%! 131 140 | 18.900 Wioteons we nnn Oe) 30 er a eee ie Me 
ee el ae ae ee eae a ae eee Co ~~ "Ne par| 35 Novi13| 82!9Mar3l|/| 48% Feb) 75 Nov 
5lleg 53 | 48 51%| 35 46l2} 38 43 | 43 48 | 18,800|/Magma Copper. -.... nis 
. . py Ex-rights, 
® Bid and asked prices; no sales on this day. a Ex-div. 1 additional gh. foreach sh. held. 6 Ex-div. 75% in stock. z Ex-div eGhillings. y 
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HIGH AND LOW SALE PRICI 
d PRICE : 
Po S—PER SHARE, NOT PER CENT Site 
eT . | Monday, | Tuesday, | Wednesda : fi ad STOCKS PER a 
Os Nov. 11. | Noo. 12. Noo. = Thursdag, Friday, oe NEW YORK 8TOCE Range Mince J PSR SHARE 
% ver share | $ per share | $ per share | $ per sha roe ccc Bo KEIO TSR” Oe Darts of T00-eaare lot ea 
6 7 6\s 6° share | $ per share | $ per Lowest Highest 
7914 7914) *78% =" = en 3g 8 og Shares \Indus. & Miscel. (Com.) Par’ Lowest | Htobess 
omy 381 92027 om 6%| 6% 6%] 7 F 5,400, Mailison (HR) & Oo...No $ 3° sort — = 3 per shers 
2 20 | 20 20| 20 20 20° 22°| 20 25 190] Manett Sagat ----~--2--7-100 7 Nov 14| 196i Jen isi] 87%— Jan 3%, ‘Nov 
2 420 |*.... 22} --- 5S £18 SiS .---- ——e of'* Nov 13 36° Jan i “ Jan| 110 Ow 
22 «22 “Sai fe ie ee ae ,500| Mandel as “see Nov 13} 50% J 1 Nov) 41 J 
co ae a a 0 2012] 19% 20 720 22 200;Manh Elec Sesele. We par) 14 Oct30 38% Mar 1 40 Novi 88 See 
Me Gece wet £2 ea... 3S ee 8,300; Manhattan Shirt. ...... opar| 19%Nov 8 37% Jan1 32 June} 401, Jas 
* S15 iin aa°| “dai, Bo7| “dae “Zea! “308 aracaibo Oil Expi_.--No par tos Novi Ge a sem Sens) See cume 
31 a 21 25 19 2318 ~ 3 39 401%, 4412 “8.300 Marlin-Rockwell_ -----N6 par| 33! io 4 iste Apr 18 to — 43 May 
on Se Be Sl we SH 23 | 223% 24%) 34,500 Marmor Reckwoll--....Ne par| 30 Oct29| S%May 33° Feb| 40 Nov 
35! 3812] 3414 3612] 33i8 35 | 38 ® stil som ao oo tere ey ee i3 45% Mar| 88" Nov 
584 62l4 = i 123° 123 | 123 123 a 3 A di sealtdnskinecn Linah Werkalto por 212 Nov i 198 "Mey May tell 77° 1 83 Nov 
+ te 17ig] 161g 16%] 16 A 50's 54%) 56 597%' 30 aoe | RE * f50 R Oct 29 ais Fob 27 a -. Mar| 25% June 
31 31%}, 30 30 | 29! 30 | 15% 16%) 16% 1612 5,900 May Dept Stores. ---..---- ote lis” =o. 
ple. i | to eal fe" te [os ton goo <p 42, Nov 13] Use Jan 19) 75, July! 118% Nor 
peg yap oe 722°170 78 | 7 827 3 = * sbibatees = Nov 14 49% July a ims Nov 
oS Se le | 90 95%] 91 ,800' MeCall orp... .---- ne 6 Nov 14 ak 
6 96 | 95 95" 80 6842, 80 80 *| 983% FE MteGrery gheses alae 70 Nov 131 108 Oct | 5. — = 
332 33te| #33 33! +9312 95 | 95 95 | *92i2 10 12} 3,000 ANopar| 90 Nov12] 113% Feb 80 De 
128, 2% 12te i2tel #11 $3 | 336 39%) 36 2 1021s) 300) | Preferred = 80 Nov 13] 1151 Feb zy 109% Nov 
Ale 55M) | oe 12 13 '| 12% 12% 300 Meets bubica’e No por] 30 Nov 1 Bo 119% Nov 
a as sal aoe | ain | He HS) Seems Ene Maer Sy see pr 
, %| 40 401 ‘ g 33%| 2, late_No pa 'gNov 4] 23g Jan 5|| 19% Sept, 28%, May 
bts 16's 13%, its Th 33 $212 33" + 35 4200 Mekesson & Robbine. Vo par 211g Oct 29 
#22i4 24 | #22 2 4 2%) 13ig 137 1 "300| Melville Shoe....-.-..No 40 Oct29 
145g 15%] 1314 atte re 22°| 22i9 2212 on . on 13,300) Mengel Co (The) BGA 30 Nov 7 
30. 3lls|, 275, 291 13%| 12g 141 1 600 Metro-Goldwyn Picture 9 Oct29 
64% 647%) *: % 2012] 24% 26% 26% 28 14'2 1614) 48,000) Mext aan 2112 Oct pe 
2 8} *30 8649 50 BS 3 28 2714 31 | 24.500 can Seaboard Oll_.No par 2 29 Sept 
5Bs 27 | 25 257%] 22% 25% 63 53 | 55% 60 1908 Miami Copper. .... ... 94 Oct 24 271g May 
nee oe Oe ee ae 2215 25%| 26 2712, 74,600 oa eens ~----=--NO Da so Novis ped 
4 “, 1! ote Pe ee ee ‘ etrol_ * 
152 152 | 150 150 = % 1 a Meee iddle States Oil Corp. 22's Nov 14] 39% Jan 3\| B6%e Feb 
145 4 1 1! : petrol -.---N0 Dar 22's Nov 14) 39% Jan 3|/ 26s Feb) 44i Nov 
é | io 8,1 oot 153, | 136, 136, | 151% 166 «| Tipesinasennna acest Bred agin ‘ewer tl 
54% 58%) 50 55 so aif 37° 39" 40% Pg 1 dn namely Cea See 
a. re 51% 57 | 56% 5912 43 400 Mohawk Carpet Milis_No 51g Oct 30 
59% 60 | 55! 2 24 = 2 437,400 Mont Ward&Co par| 35 Nov 13 
s el Bat On| baa bo) > Ob! Bibe Man IiCorpNo par) 49\4N Det 
Maire intel © ge tare Bere tiges des i §:200 Morrell (3) & Co... --No par Iig Oct 31 bois Dee 
ag PEA. NS 8 lig 1% Ste Aol. 18, 7e0taMetber Lede Coniitten.. No par! 42 
. “a me 4h 4 ee eT ‘| 16,700) Mother Lode Coait iat ae ee 
50 50 5 6) 5 co] ones ence soeens nn teal s0ncl. mee a tied Gite 
SS el pee Sr a see aul 4° 18,400! Moto Meter Gaugedia No 1215 Jan 8 
ll 12 s 27%) 21 2 24 ; 46 ote Eq No par| 3! 
om 76 |e ‘i :38 il 11%) 411 2473| 2512 277% M ? Products Corp..No par, 36 4 Oct 24 
#41 ss “=-- i ick ae 4 4 12 Lllg 12% pend Wael. n.cccsuw Neo par 21 Nov 13] 206 Mar ll] 04 July| 218% Odi 
20 22 ile 20'| ia 4l'2] 238ig 30%. “42 is Mig Ce....--- Ne par| 10 Oct 24 "bite Oe: 
49% 52%4| 471 % \7l2| 1653 19 ig) 2,600|Munsingwear Inc__..- Ne par| 72 Oct2 
18% 19 | 1615 49%] 450 474 45, 48% isi oc Murray — enon No par| 38 Nov 2 
is” iz| iste i7.| ia” ienl aan ie] is. a6. Nash Motors Go_---- -No par| 14% Nov 13 
a i” , 13% 14%) 10 ts Ais 16 yt ayy Acme viamped.-. 710 145, a 
Stock | 158 16912] 148i, 84 |*:2-- ,80 aS ee, ee ae Nat Air Transport... .- No par| 13 Oct 29 
14 11g 1411| 141t2 1411 ido” 149%) 148° 15810! 158° 1 ---e-=-Ne par} 10 Nov 13} 71 Mar Ajj... -_---- 
Exchange | 67 74 / 61 67% . 140 | 140 14014)*140%4 163% pereterred.—----------=100| 79% Oct 30] 118, Jan 3|) Ole Jan| 118) 
éeecit ta wet Sa 2 64%| 65 68%) 69 721 semcceemaes: Mae De 
B. 277g} 2512 26%] 23 fe 441g 4812] 491g sou. Nat Cash Register A wi N 140 Aug 15 
Extra lig 927g) *9llg 927, 911 5 2014, 2212 23 24 4 Nat Dairy Prod. o par; 59 Nov 13 
oe, aul seh 71 soe sanl Sele Sonl 3h Bae at Department Stores oe Sos 
Heuday | 31° 38! “31° “31 1 a5" a ae ee ee Slatae raemn Prod cule ie 90 * Oct 3 
130 1 12914 131 Ao ad %, 30 “26i4 2614 Nat Mg men red temp are ae on ren y 
Ro ge i A A a & Stamping... - Sot feos 15 
13914 139%| 199% 13014] 130% 1894) 139% 1394) 138 138 a Nov 15 71% Jas 
Bllg 32%| 2553 307%) 23 16 |*116 120 | 116 116 12914 Nov 12 57% Nov 
ee lie ee eae ns rae 
ur’ hl tee en, ee tee 7% 73 a 23 Nov 13 
8787 | - o1'| 99° 100°| oats 9912| 100° 100° 2 Oct 24 4% 1 
ty 38 | B42 35%] Blig B4ie 80 680 6 Oct30 403, 
sl” aul Sen aol see ae | tee oe 36ig 301 9812 Nov 14 98% Jan 
4 60l2 54 58 | 45° ee roy res 301, 32% +f Mov 14 146 Dee 
1 4 8s Nov l 
is” Sex| 0% 30°) 38° Sra] Sr 40 ‘512 80 234 Nov 13 
a $25 35 ss 34 a% 40 4014 41 | A ae 42% Des 
18, 12, lester 120 — oie és] #36" 88 3612 Oct30| 49%Mar 41| 80% Oct] Bi No 
ost 0814|*10814 111 *108ie 153 95 95 96 «986 33 Nov 13 ’ 
$ 8912) 78 81%] 6612 767 108 108 | 107 107 82% July 29 
501g 50's} 50 £50 4 . 7673} 70 7753) 80 9312 Nov 13 
= Saree Se Sata nian = ee oe 
p 48%| 4753 47%) 471 98 98 | 29914 991 6612 Nov 13 
41 42 " 4 4844) 47 1 4 48N 
1 4a,| 41° 41] *40° 41 | #40 47'4) 474 47% on Ge aa 
a Northwest 
aa: “4 ‘ 2 “TL 2 “ty! 2.a00lNorwall rice a -< 41.” Oct 26 
ae Bee kt ee od eee Seana 8 ae 
144 18 14 151 12° 92% *._.. 97 |* » 900 08 Well Supply )--.Ne par} 5& July 29 
32 374] 31lze 35 2 15 so Preferred oo eeeenone-35) 12 Novld 
72, 7] 72° 7 | to! 72,| 70° 72 | fz 16%| 11,900 oilver Farm Baip-<-"Ws per) 18 “Oot 20 
23, 72 , nv participating .- Oct 
» ae S° 901 a5" vol Ge” 6s" "31g '3%| 13:000|Omnibus Corp “No par| 70 Oct 29 
n= 65 . Corp....... Nov l 
3 fm 218 Bie sie S| a ppeec tte atcets 
120 120 |*120 ped 195 200 | 196 2008 oe 90 Orpheum Cireuit &CoNe par} 50 Nov ' 
AN eA ee te a ee So 
2 1 eee ee eeeceee 
a |e a) Be Bel Be Bl OB od omen soa) 185, Nox 
51 5238, 4514 52%) 43 47 441 90 *90 95 "600} hem "r par a Oct 8 
Bi pau] 49° 51] 42 46 | 45° 4013] Soi 53%] 28, 800 Owens Ibinols Glass Go --_-26 8024 Nov 13 
2 BLS S| a 4 8. a ge obi rae Gare gen Oe $2 Ser 
sae” 14 i: “2. eo 1712 1712] 183% 19%) Pacific Ltg Corp......Ne 42 Nov 13 
A ies 145 145 131° 188 a” a 1s tl 19,500 Pacific Miia 700 oe Mev 13 
eens ee 30 |*_. 141 ’ Pacific Oli... 2NO0V 14 
iy as laa [Gas | ia, Solna tee sg Ber) 5 02% 90 
pi 2 58le! 55lg 5733] 55 & 1514 16lg 294,700 clea Ee Oe Onn ~100) 116%, 7 
6012] 5712 58121 55 577, 6014 60%' 15,600 Sor dns Fou Car_-- No par) 13 Nov “w 
wits 5 a es de isin -™ 60%} 60 61 {118,700 Class OTR... Oh 
52 --- dig digi 4le  4lal 7.800 Pan-Am ye gp 401 
4712 50%| 4512 4814) lig 4612] "43%, . = So a oe Panhandle Prod & ret..No par 2% Oct 9 
=. 9S | “dite Geia| “33%, deq| G7 40 7 gy ——— haat eeeneel a Al 
ae : 83,700|Paramount Fam Lasky_No bar 67'g Feb 36 
: a7: apis 23 Oct 30| 87% Jan ill $4" Mar 
a 2912 31g Oct 30 13% web I 34 Mar) 98 Nov 
27 at ior ia) tet dono] 3 Fosl te” er 
, e 
“107 109 247% Oct 29 7% Re 31g Feb 34 yo 
7 7 5ig Oct 29] 221 poo 23% Jan| 43 AD 
wo 8 fe et ate a ae a 
#220 250 ibe Aer 3] 110° dan 6 Jan| 411g Oct 
217 5144 Novl12] 14 Se 103 Oct] 116 Ma 
is 22lg 312Nov 13] 27 dy 8 Aug) 163 J 
«fos 2 100| 98° 4 Nov 15} 94 — LS July 7? 
* ---- Pies Jan li; 404 A A 
bans... Se: Wie - ---. 200 |* 20 N 4515 ug 161% Jan 
49° 4914) 48%, pA Sa oe ee er Co 31 Nov ial 704 den 413 Deo 7io% _ 
al*tc2 49 | #457 50 | #45" 49 | “""500 cate en eee 285 Oct ill iée” Marl 1 care 
cial bitead nennnnnnooaa) dee Ate 9] SL May 20] te Mar 1744 May 
‘ov 7| 54 Marisii 51% ° Aus 






































*Bid and asked 
prices; no eales on this days 0 Ex-dividend and 
extighes. s Ex-dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Pa Fy meg 1 anyny <4 
~ W YORK STOOK On basis of 100-share lou Year 1938 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Priday. the Comat 
Nov. 9. Noo. 11. Nov. 12. Noo. 13. Noo. 14. Noo. 15. Week. Lowest ' Lowes { Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ ver share | Shares |Imdue. & Miscell. (Con.) Par| $ per share per share|$ per share 
131g 15 llig 13%, Olg 1134) Allg 14%) 121g 131g) 48,900)Phila & Read O & 1_...Ne par 91g Nov 13 27% June) 39% Jan 
i 7% 7 74 6% 714 7g «C8 85g 87%} 9,100)/Philip Morris & Co., Ltd.. 5% Oct 30 16 Mar!) 2512 May 
27 27 | *20% 26 20 2014; 191g 20 23 23 1,700) Phillips Jones Corp....Ne ypar| 19'2 Nov 14 38 Apr) 54 Aug 
cine’ Ce Papal Oe eC @@ Pr... © Pun. 10) Phillips Jones pref_.......100| 65 Nov 13 85 Apr) 99 Ma 
3053 32 28 2414 2814] 261g 29 30 31 | 51,700|Phillips Petroleem....No par) 2414 Nov 1 35% Feb) 5373 Nov 
17% «18le] *14% 17 14% 141g) 12% 13 *12 14 1,200] Phoenix Hosiery . .........- 6} «105s Oct 21 Oct] 38 May 
aco OF Pes OE Pitan OS tun’ Oe sone OD Ff isuctcl PIU Rsnwedeun aindights 91!g Aug 2) 4 Deo| 10344 Feb 
t 2 191g 20 19 18 18 1 18 4,800) Pierce-Arrow Olass A..No-par| 18 Nov 8 181g Oct! 30% Dec 
75 #675 70 73 Jine btn: Ce 70 70% 71 1,800} Preferred._... o-<-----100} 6954 Nov 561g Oct] 7473 Dec 
I 1% 1 1 14 1 1lg lig 114) 45,200/Pierce Of] Corporation.....25 1 Oct 29 ig Mar 54 Apr 
7 2553 26 22% 25 221g 22% 25 1,500; Preferred.......... —_ Oct 16% Feb) 50 £Oct 
2% 3 Zig «2% Zig 284 21g 2 21g 11,200} Pierce Petrol’m....... 1g Oct 29 Big Feb 653 Apr 
37 341g 32 315g 3419) 234 347s) 13,700 Fiour Mills..No par} 30 Oct 28 82% Feb) 587s Dec 
50!2 51 481, 4914) 46 47 47 4953) 4853 497%s3/ 9,400)/Pirelli Co of Italy.........-.- Gog Getto, Ge. AGE Bil dndo casel ccs Koos 
5912 55'g 60 54 55's] 54ig 54lg| 591g 651g] 4,400) Pittsburgh Coal of Pa..... 100; 54 Novi3 361g June; 787s Dec 
931g 93ig) 91 927%) 89 90 91 91 93 1,200; Preferred............. oP oleae 6 81 May} 1 Dec 
¢ 200 June 16 26 Feb; 38 Dec 
20 $3 Nov 12 63g Oct] 82 Mar 
12,300 20 Wor 10] GBR Bee BE cack cdsck ccda cuca 
4,000 51 Nov 13) 
8 Nov l4 
93 Nov 15) 
62% Mar 26 
4012 Oct 30 
45 Oct 
613 Nov 13 
57 Novil4 
4 Oct 24 
2512 Nov 13 
35 Oct30 
54 Novi3 
98 Nov 13! 
105 Nov 13) 
13912 Nov 13 
10412 Nov 14 
73 Novi3 
814 Nov 14! 
20 Novil3 
108 Nov 8 
55 Oct29 
4 26 Oct 29 
51 51 51 5i'g} 51 51 5012 50!2}| 51 61 1 ‘600 En 50 Nov 6 
171g 1812} 154 17 14 16 151g 17 1712 18%3/116,100! Radio acim C1A..No par| 12 Oct29 
47 50 48 3614 4033) 401g 50 47 4973; 8,800) Real Stik Hosiery.......... 10} 3614 Nov 13 
8912 90 j*.... 90 |*.... 88 ine ie Pane ae 70| Preferred...........-.. 1 88 Oct 24 
5g 6 51g 4143 5 44 5 4% 6 3, ro Reis (Robt) & Co..... No par 41g Nov 13 
Pita Ee Peas. 86 50 50 5014) *5014 52 First preferred ......... 
2912 30%| 24% 287% 27 245g 26%) 29 3014) 93, 700 Remington- Rand... No par 
87 87's} 86 86 85 85ls) 81 85 87 8912} 2,000; First preferred.........1 
105 99 99 *91 105 | *91 99 | *9914 100 300 nd oe 
11% 12%) 11% 12 10%g Alle} 10ig 11 101g 11%s| 52,500} Reo Motor Oar. .......... 1 
31 2s 8 30 «631 25 3012) 28 30 301g 30!g! 8,200) Republic Brass.......-. No par 
103 103's} 103 103 103 103 | 103 103 103 103 340} Preferred._............100/°103 Novil) 107 june 56jj -.... ..-- 
81% 81%) 80 80 75 75 78 78 | *78!2 80 600; Class A...........- ‘o par; 75 Nov 13; lll May 6j/ -.... ..-. 
72 75%) z70 72%) 6214 69%,) 6714 75 75% 7753| 43,100) Republic Iron & Steel... - 
106 106 |*104 106 04 104 | 103% 103%) 104 104 600 ahah wn dear bhabee casa 
Stock 5l2 6 41g Sle 4lg 4%, 3 553 «6 17,800 Reynolds Spreug so 2 wil we No 
50 50 §=650's} 50 SO0lgi 39 41 40%, 45 ,300| Reynolds (RJ) Top siass B.10| 39 Novi4; 66 Janiijj......-.-./----- 
@xchange | *49!2 5114] *4914, 507s) *48!2 50 48 4814] *4812 50 500] Rhine hat en Be Elec Pow. 
2914 30 28 29 2612 28 261g 2773} 29 30 | 33,600) Richfield Ol) of California... 
Closed 21 21% 21g] 191g 20%) 1814 197g] 181g 197%} 46,100)/Rie Grande Oli. goocoole par 
4514 48 451, 4544 43 45 40 42 43 45 2,700) Ritter Dental Mfg.....NWe per; 40 Novi4; 70 June29)| -... -.--. 
Extra 3612 42 33 35 28 31%} 28% 32 37% 397g; 21,200|Roesia Insurance Co....... 
3312 3312] 26 BE dhe hood abana) Seed eea ee 300] Royal Baking Powder 6 par 
Gietigay F°119's | FRIIS o2 ne] ccc ceccl coce) cone IRD cecal ceccsnl | BOB adesctctecess 
50%, 52%) 49 £61 49 5133) 501g 52 521g 537g| 90,500|Reyal Dutch Co (N ¥ eesti 
45 47 421, 46 3812 43 421, 46 47 50 | 22,400/8t. Joseph Lead... ...---.- 
101 110% 102 921g 987s} 9O0!g 947g! 10012g 1047, ,900|Safeway Stores....... No a 
95 95 5 95 9212 9212] 92 921 90 90 460) Pref Bic cocecconed 
10212 103 |*1021!2 105 101 101 100 100 102 102 300 Lebo aswsce 
5 26 2llzg 2512) 21% 23%) 201g 22 | z221g 2314] 5,600)/Gavage Arms Corp....Ne 
10 10% 91g 10% 8 9 8 8 81g 853) 32,600 Retail o 
*70 72 6912 72 65 65 65 65 65 65 330} Preferred.........---.- 
11 12 ss .- e 10% 10%) 1012 1053} 11 £4141 3,400| Seagrave Corp..-.... --Ne 
941g 101 8814 94123 80 89 831g 86%) 90 95 |125,400/Sears, Roebuck & Oo..No 
3 314 3 3 2 2% 23g «=27% 27g 31g] 13,900|\Seneca Copper........Ne 
32% 3912] 32 36 29 35%) 321g 3712] 365g 377g] 40,700|;Shattuck (F G)......-No par 
29% 2934) 2712 28 25'!g 27l2} 21 25 20 26 9,900/Sharon Steel Hoop-.-..- No par| 20 Novi15) 5S538%July li} ---- ---- 
23 2373] 21%, 22%) 205g 22 21lg 22%| 23 24 | 71,500/Shell Union Oll........ No 
181g 19 17 18 15 1614} 15 1612; 16 1653| 7,000/Shubert -No 
671s 76 61 6712] 5912 67 63% 70 721g 75 | 71,500/Simmens Co.........Ne 
2012 22's} 19 20%] 15 1812] 17 22 20 21 | 36,700|\Simms éudguunweey 
2653 28 264g) 21 25 221g 24 2414 2514/285,900/Sinclair Cons Oil Corp. 
106 106 105% 10514) 105 105 | 105 105 105 105 2,000} Pref pélacuoanocagl 
31 3212 307g) 30 3014] 30% 32 | 23114 32%] 29,400/Skelly Ol] Co.........-...- 
*32 40 25 30 *25'g 35 | *25 26 21 26 2,900 
*62 67 | %62 67 > oo 6212 6212] *65 67 400| Preferred...... cbvoesel 
5%3 55sl 2S 4g 43g] «= 1g 4 inl 43g 48gl 4S 7 More Snider Packing.......Noe par 
17 184} 15 16%, 141g 15 14 15 *15 16 Preferred ....- ~--<--N0 per; 14 Nov l4 
261g 2712] 25 25%) 2353 26 25 29 27%g 28% 21'300 So Porto Rico Sug.....No par| 23°3 Nov 13 
5312 5753] 51% 527] 45'g 50%) 461g 50 511g 5212) 58,700|Southern Calif Edison. --... 45's Nov 13 
*10 30 *10 20 *il 25 | *10 20 *221g 30 | ..---- thern Dairies cl A..No par; 21 Oct30 
51g Siz) *5!1g 7 21g Ble 4% 5 41, 47! 2,800 Deanne easceso 6 par 212 Nov 13 
38 3912] 35% 38 30 463312] 30° 32 35 35 3,500/Spal ORR opar| 30 Novil3 
110 110 |*110 115 |*100 110 /|*108 110 108 108 80/ Spalding Bros ist pref.._.-. 106] 107 Nov 6 
23 2312} 20 201g] 1814 20)s] 1814 1914) 21 21 10,300 IncNo pd 15 Oct29 
95 95 95 95 2 95 | *8912 93 *89l2 93 5 Preferred ...... ~«-----100) 89 Mar 19 
181g 19%) 15 171g] 13%g 15 141g 1633] 16%g 197s! 73,100|\Sparke Withington....No par| 13's Nov 13 
412 4l2 31g Biz 312 Ble] 4% «433) *41g 412 ry os peed & Co.......-...N0 par Oct 29 
*73 48675 73 #731 % 73 731g] 72 £72 180| Preferred.........---- 100} 70 Aug 23 
2512 26 23 25 20 247%) 201g 22 23 4 =2412) + 3,100) mi... Kellogg & Sons No per| 20 Novi3) 45 Aug20}) -... ---- 
2512 27%! 2114 25%) 221i, 23's) 21 24 25 26%g| 6,100/8picer Mfg Co........No par| 21 Novi4 
41 41 *400=— 42 *35 4014; *30 4014] 38 38 700| Pref ii wepiniicg No par| 38 Novl5, 55%Mar Iii -... -.--- 
45 454] *38 45 *35 40 40 40 415g 45 3,900|Splegel-May-Stern Co.Ne par; 40 Novi4é 
9 91g 91g 4) 8 812} 8 8 912 101g} 3,500/Stand Comm Tobaceo.No par; 8 Sept 23 
8314 95 80 8914] 73!2 8444) 82% 90 88%, 943%! 47,900/Standard Gas & El Co.Ne gar; 7312 Nov 13) 243%Sept 27 
61 6214] 60% 61 9 60 581g 59%) 59 59%) 2,900) Preferred........... ---50| 58'2 Nov 14 
PAPE EE genni eT Ce epee Me Nee Mes igi ap, Ou S filing .......-.100) 10212 Aug 16 
20 20 1814 20 17 17 14 16 10 15 1,400/Stand Investing Corp..Nopar| 10 Nov15) 48 Septi0jj) ---- ---- 
6353 6514 bg 63%) 56 61 581g 6214] 76134 627s) 83,500/Standard Ol) of Ca.....Noe par! 5112 Oct 29 
5712 62%) 54's 57 50 55121 55 59 | 2759 6133'447,400'Standard Oil of New Jersey.25' 48 Feb 16 
34 351g] 3212 33%) 31% 3212} 32 33%] 234% 35%|128,700/Standard Otlof New York ..25) 31% Nov 13 
21g 2te) = 2g 1% 86214) #2 212} *214 212) 2,300/Stand Piate Glass Co..No par 1% Nov 13 
*§6l2 8 573 «= 5% Sig 6 41g 6 61g 7 1,370| Preferred......--..... 4 Oct30 
*31 3534, 3114 35l4] *31 35 34 34 *33 35 300/Starrett Co (The L8)..No par| 301g Oct 29) 47% Oct 17)}} ---- ---- 
39%, 42 37%g 395g] 32% 36%) 331g 3714] 3853 40 | 45,900/Stewart-Warn Sp Corp.-... 10} 30 Oct29 
74 8liei 7i 78 64 75i2} 70 75 7212 80 | 19,200/Stone & Woebster_.-... No par} 64 Nov 13} 20112 Aug 30)/....-...--|---------- 
4 45%) 411g 43%) 3814 42 40 41 4112 4334] 66,000\Studeb’r Corp (The...No par| 3814 Nov 13 
120 120 | 120 120 | 120 120 |*120 125 | 120 120 2201 Prefetret.....ccaccone 00} 120 Nov 4 
1 1 . 1g 7g ee 1 1 3,500|Submarine Boat...... No yar 3 Oct 29 
62'3 65 62 57 60 5512 587%! 597 62%! 9,100/8um Ofl...........-.. No par| 55'2 Nov 14 
Z100 10114] 10114 101le} 10114 1014s] 10114 102 102 102 400; Preferred...........-.. 100] 100 Jan 3 
7 812 7 544 6% 5%, = 712 71g 81g) 29,700|Superior Otl new .....- Neo par| 54 Novl13 
17% 20 151g 17%] 15 16 ?: 1 a 7,100|Superior Steel..........-. 100} 15 Nov 7 
8 912 7 8 Sig 7 7% 85g 8%) 3,400|/Sweete Co of America...... 50 5's Nov 13 
*3lg «5 Pi: Ge des onnodiincce sae 4 1,000| Symington ........... No var 312 Nov 12 
9 9 8 8 one RY ie 64 8 2,000; C ennee-o-eeeNO par); 614 Nov 15 
*16lg 17 16 §=16lg] 1 15l¢ 1573] 15 1519] 15 15 3,700\T ph Corp...No par| 15 Novl4 
12ig 13%] 10'2 12 92 10!2} 101g 12 1114 123g! 17,400/Tenn Copp & Chem..Ne gar 912 Nov 13 
52% 5443, 51 521 50 §=50%| 50 511g] 531g 54%,'134,900\ Texas cocece-edhi 60 Nov 13 
56%) 48 53 42\2 50 451g 497%| 521g 5512/146, Taxas Gull Sulpbur....Ne gar) 4212 Nov 13 
10 «Aly 9%4q- 10% M2 10 93 10 10 §=10%)} 35, Texas Pacifie Coal -o--10; 912 Nov 13 
7™ 9 6% 8 653 7%) Zig 7% 8 9%,| 48,400| Texas Pac Land anemia 64 Oct 30 
* Bid and asked prices; no sales on this day. s Ex-dividend, y» Ex-rights. ¢ Ex-div. 200% in eommon stock. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS hog Foal afer 
for NOW etna Om baste of 100-share iots Year 1928 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday the EXCHANGE sin 
Nov. 9. Noo. 11. Nov. 12. Nov. 13. Noo. 14. Noo. 15. Week. Lowest Htghess L west | Higben 
$ per share | $ per share | $ per share | $ per share | $ rer share | $ rer share | Shares \Indus. & anes. (Com.) Par| $ per share | $ per s og share|s per shere 

*19 «8620 17 +19 1612 17%4| 17% 18 17% 17%; 1,900,/Thateher Mfg........No par| 1613Mari4) 35 Sept 16 Jan) 3019 May 
40 4173; 40 40 39 40 38 38 37% 38 2,200) Preferred.........- 0 par| 35 Mar 4% 40%Sept 45 Oct! 63% June 
3012 31%4] 2912 30 2912 2912] 29lg 2912} 30 301g; 9,300/The Fair............ No par| 2912Novi2| 61% Jani 34 Jan) 525 Dee 

*102 108'%4|*102 108 102 102 bibs. steak aan Tee 30; Preterred 7% ...~...- ~---100} 102 Nov 7| ilvig Oct 1041 Jan| 114% Oop 
35 36 30 863512} 30 3012} 30 34 34 35 2,600/Thompson (J BR) Co..... ~-25| 30 Oct30| 62 Jani2j; 66% Jupe| 71% June 
1212 13%] 11 £Iits} 10 10%} 10 11%g) 111g 127%) 95,000!Tidewater Assoc ..WVe par| 10 Novi3| 23igJune 14% Fo.| 26 Sep 
82 83i2] 78 78 75 77 74\g 74's) 77 7712, 2,000 erred....-.- o-----100} 74's Nov 14 Aug “4g Mar| 91% Des. 

4 *18 24 *16 20 14 1614] 151g 151g! 165g 1712) 2,700/Tide Water Oll........... 100} 14 Novi3! 40 June 7 av%g Mar! 411, Dee 

*R9 8912} 88 88 *75 85 ‘B5'g 851g; 87 87 900 So eee eT Pree 100; 85's Nov 14} 9871, Jan 17 86% July; 100g Dee 
16 17 15 1512 14 15's] 13% 14 1414 1512 20,900'Timken Detroit ADB nwnnae 10| 111g Oct3G| 34%3Sept 24]; -.-. ---. asso ogee 
7614 84%) 70 76%! 5S8li2 7li2| 65ig 7414) 76 79%,| 41,000/Timken Roller Bearing.No par| 5812Nov13} 166 Jan 3}; 11253 Mar Nor 

4% Ble 444 6 4 434 4'g Alg 453 6 1,500|Tobaceo Products leans 3 Oct 29 Mar Alias ‘inten dimen: inden 
7 7g 6's 7 54 866% 6 7 Gig O%et 12,400) Class A. oc cccccccssonncs 20 5'4 Nov 13} 2253 Mar 18} Chink wind aie teed 
34 3l2 2\4 3 Zig 2ie Zig 2% 2%, #27! 16,400) Certificates........-.....- i S06 Ge oe. Be ce sbnol, ence sete 
612 Gle 4lg 4'le 4% 6 *2 8 *41g 6 | 1,000} Certificates A......---..-- Og NOC 35): 2Gr. BREE chew cweel acon one os 
*2 10 *3 10 Jew) Ceauk 2 en 8 *2 Gage oes Dividend certificates C .... 6 Oct25) 1013 Jan 16 19 Dec| 23 Aus 
Jig «7% 65, 7% 615 67% 612 7 7!g 753 211,400)/Transe’t’l Oll tem ctf_.Noe par 51g Oct 29) 15% Aug 28 6% June} 1415 Nov 
21 21 21 21 *15 20 | *15% 20 | *15 21 600'Transue & Williams St’'l No par| 21 Novil; 63% Apris 44% Dec; 59% Feb 
320 33 31 32 31 31'ig! 31 3212° 3212 3312 7,800 Trico Products Corp...Nogpar' 31 Novi2! 63 July 3]! 82% June! 447% Sept 
15 16 17ig 1712] 16'g 17 16 1612} 1612 1612; 3,400;/Truax by od Coal.....NW0e par| 14 Nov 7| 31% Jan 23/|..........}....-... 
38 39 33 ©3548] 301g 33 301g 32 31% 32 7,600/Truseon Steel_........... 1 30'3 Nov 13) 6153 Jan 3 Nov 
88%, 95 861g 891g} 82 85 84 95 104 108 23,200; Under ‘iliot Fisher Co No par| 82 Nov i3| 181% Oct 10 June 

125 125 125 125 |*120 shale. sseel he wie 60; Preferred............. 126 Jan 6| 1256 Jan 5} 119 Mar; 126 Apr 
104 12 9 10 7 Pleo 814 Qlei 11 12 5,700) Union ‘Bes & Paper Corp..100; 7 Novi3!| 43 Janil4 Dec; 49% Feb 
69 75'\g| 6412 6812] 59 67i2| 6412 6853 71% 76 (255,900|\UnionCarbi&éCarb_-...- Nopar| 59 Nov 13} 140 Sept 10}) .... --- india’ thine 
46%, 4773| 45', 46 42'g 4414) 42%, 45 4412 45 32,800/ Union Oi) California....... 26; 42's Novi3| 57 Sept 30 42%, Feb 68 Wor 
132 140 134 134 130 133\2] 182 132 {7130 130 2,500/Union Tank Car..-....... 100} 121% Jan 16| 163%Septil|; 110 Oct) 128ig May 
43 45%; 37'g 42%) 31 39%4; 321g 38 4014 43%] 97,400/United Aircraft & Tran No par! 31 Novi3| 162 May Ij} -...----| -.-- ..-. 
52 54%) 51 52 46's 50!2| 447g 4614) 47% 53 Pe) PRROUOR, ..ccsccatdunle ai 50| 4473 Nov 14] 109igMay 1)) -.-.-.--| ---. -... 
3814 40 35 35 33%, 35 34 34 | 23512 37%) 4,800|/United Biscuit.....-. No par| 33%,Novi13}| 60 Oct 10 341g Apr) 657 Oc 

* _.. 125 |*104% 120 |*_... 120 |*100 120 |*104% 120 | _._._- Preferred.............100/ 114!9June 11} 186 Oct 2/| 112% Mar! 1386 Ocr 
61g Gd, 57g «= 6% 5 6 5lg «6 6 612) 21,700/United Cigar Stores....... 10 45g Oct 29; 271g Jan 11 22% Aug| 346% 
47ig 47's) 40 4} 37 37 *35 40 37 37 7 PRORMIGS . ccsces ads 100} 37 Novi3 Jan 103% Dec] 1idélg Ap’ 
26 28le| 2ilg 26%, 19 23 21%, 25 26 27%4 328,300) United Corp.........- No par| 19 Novil3) 76!sMaylliij -.-.. ...- bien teen 
46 46731 44 45'> -u-- ----| 421g 4314] 431g 447%| 12,700) Preferred. _......... Nopar| 42!2Novl14| 40%Juiy 20|;) -.-.-.--..| -.-. -... 
15'g 17 141g 15 [*__ 15 131g 131gi 14% 157g! 10,700) United Electric Coal...Nopar| 13's Nov i4| 81g Feb 6 68% Oct 

105 108 | 100 1061 100 101%) 1001g 10112 1021g 105 | 26,700;United Fruit......-.. 99 Oct29) 15812 Jan3il/| 131%g June} 148 Nor 
*8lg 9g *Z 1g 7%, «= 8lg]  *7%y COS 8 8 1,000|United Paperboard....... 100 753 Oct 30) 26% Jan 22 161g Dec} 237% Ap 
30 03=— 34 28 30! 8 , 25's 28 26 30 3llg 3412 11,500|Univereal Leaf Tobaces No par; 25's Nov 13) 85%May 1 June} 875s Nor 

*40) 45 401g 44igi*_... 40 | *42 45 *42 45 90! Universal Pictures ist pfd- Too 40!2Novi2; 93 Jan 2 91% Nov) 100 Fet 

44, 44 Ble rth 34g «4 3144 Ble 35g 3%! 4,000/Universal Pipe & Rad..No par 3 Oct 2) 22% Jan 2 155, June}; 35% Ocr 

—: £6 1:%) °S02%s.. 6 ncn Paces Oe aes Pralerel.. .cnnscossase 100| 58 Oct30 Jan 9|| 87% Sept! 105% Dee 
17 177%} 15 1612] 1414 15%) 141g 1514] 151g 1 69,600/0 8 Age tron Pipe & <o 12 Oct29 Mar 18 38 Dec) 583 No 

*151o 16 | *15!2 16 | *15!2 16 1512 1512} 1514 15%| 4,200) ist preferred...... Oct 24; 19 Janli|| 18 Nov, 19% Nov 

*18le 19 *18lo 19 *18i2 19 *1812 19 | *18ig 19 | -.---- nd mpage | par| 181g Oct22| 20 June 18 181g Nov; 19% Des 
12 1212] Alle 1212 10 12 ll 11 *1llg 12 3,100|0 8 Distrib Corp..... No par Oct 2' 23 Sept 24 131g June}; 20% 

*80 “2 See Oe a ee, ee EE a RRS 100} 71%Maril2) 97 Sept24!| 76 90% Jas 
%3 5 *3 6 *3 6 *3 6 cw BE ee a U 8 Express.........-...- 100 2 Jan22; 10 Apr 8 2% Nov 6 Jan 
297% 297%| 27 7? <TD Recxwe 241g 2614] 1,600|U 8 Hoff Mach Corp...No par| 24's Nov 15) 40% Jan 2 41 Dec] 68% Jas 

11612 127 108 119%) 95 107 110 116%} 118 126 52,900'0 8 Industrial A ----100} 95 Nov 13) 24353 Oct 11j|| 102ig June} 1388 Ocr 
10% 11 9 912 5 7 81g 9% 97g 1153) 12,500/0 S Leather......... 0 par 5 Novi3! 351g Jan 14 22 «4Jap| 61 Maj; 
1614 17%) 16 165g} 15 1514] 151g 157g} 16ig 1712 i Biv nccannvuniie No par; 15 Nov 13| 61% Jan 14 562 Javn| 72 Ap 
92 92 a1 BrP: WP... © 90 90 700; Prior preferred......... 100] 90 July 30| 107 Feb 1)| 100% Dec] 10019 May 
60 627%} 53's 587) 5O0le 58 531g 5612) 59 6312! 48,100\|0 8 Realty & Impt....Ne par| 5012 Nov 13| 11919 Feb 6 Gl Feb; 935; May 
25%g 287%) 24!g 26 22 2534] 221g 2414) 241g 267g) 64,500 es States Ru ------10} 15 Oct29| 65 Maris 27 June| 63% Jar 
50 5412} 45 4814) 42 4512) 40ig 44 44%, 46%) 18, st preferred........... 100} 40's Nov 14) 921g Jan16}| 655 July| 100% Jas 

Stock 355g 367%) 35 361g) 31%, 33%] 301g 32 34 3519] 24,100|0 B Spotting, Ref & Min...50| 2973 Oct29| 72%Mar20|| 391g Feb; 71ig Nov 
487g 487s) 48 49 4914 4914] *48 49 49 50 1,000} Preferred............ 48 Nov 4 58 Jan 3 51 Jav| 6&8 Dee 
Exchange | 15912 170 152% 16312} 150 160 | 155 162 16112 16712)118,200 —— States Steel Corp...1 150 Nov 13} 261%Sept 3//-........--/. eeccunnne 
139%, 1397%| 13912 1397} 13814 139 137 13814] 138 138% | 15,500 WG. 000 tment 137 Nov 14) 144% Mar 1|| 1885, Jan] 1474 Ap 
Closed 6012 584 61 55'2 60 561g 561g) 60 63 2,900\0 rt Tobacco new .....No par| 5512 Novi13} 71% Nov 6j| -..- ----] ----. --.. 
*12614 128 |*12614 128 12514 12614] 12614 12614|*12614 128 12 ____ ERR ae Gat ee 100] 12514 Nov 13) 1438 May 3)! 1271s Jan| 139 June 
Extra *190 250 |*217 250 |*190 250 |*160 210 {|*160 210 | ------ BFE. CORRE soo mannannee 10 Jan 2) 363 Mari9|| 130 Jap Dee 
30 863158} 28 30's} 241g 28 26 2712} 29 30 | 56,000; Utilities ad & lt A_.No par| 24's Novi3} 58igAug 5 281g Fet| 45% May 

Holiday 4's 4l2 4 4lg 31g 4 3 4 41g 47g| 21,400! Vadsco Gales.........No par 3 Novi4| 13's Jan21 ind 

60 60 55 60 50 55 *50 55 *50 55 1,000; Preferred........ aonnoten BO Mov 18). GB. DT cceonandesel oon- = 
50!2 55 47\g 651 3712 47%) 4014 50 501g 54%| 29,200|/ Vanadium Corp...... No par| 3712 Nov 13) 11614 Feb 8 60 Jan) 1111, Nov 

*23. 33 | *23 33 ;S DP. BB tue’ We Lined an Raalte.......... No par| 27 Mari2| 42 Sept 6 75g Jani 40% Oct 

oP oe eee. ee: |) el a eee Ree Ne ist preferred........... nee 60 Jap 2} 83 Apr24|| 43% Jan) 78 Nov 
3614 40 36 37 35 38 35 36 3514 3733| 15,400) Vick Chemical........ 33 Oct 29) 109 Mayi5/; 58 Jani 85 Dee 
nights’ <. sea sicc teed > ScD” class “eee dha ati”: do te cw ni aie een Vie Talk Mach 79 bi Dret- 100 110 Mar !; 115%July 5); 101%g Jan) 11213 Des 
5le «7g 5le 5 55g 4%, 5 54, =57%| 21,200| Virg-Caro Chem...... 31g Oct 29| 24% Jan 26 12 June| 20% Nov 
22 23 23 24%) 19 2273} 20 214) 2278 25 ,600| 6% preferred.......... ° {00 15 Oct2 651g Jan 26 445, Jan| 64% Nov 
71lig 72 70 = 671 69 70 69 70 *72 7412; 3,000 % wpreferred_......... 1 69 Novi3) 971g Feb 4 881g Jan| 991, Nor 

a 102 102 {*102 110 {*102 -..-.}| 102 102 60/ Virg Elec & Pow pi nteiegall 102 Novi2} 110 Sept 16)| 10613 Dec} 11413 Ap» 

*40 50 | *40 50 *40 50 | *40 50 *40 | Peay Virg Iren Coal & Coke pf..1 40 July 22; 48 Jan29 47 62% Jap 
60 6112] 45 54%) 38 46 423, 4312! 46 52 1,350| Vulean Detinning........ 1 38 Nov 13] 140% Aug 12|| 221g June} 74 Nov 

*87 90 | *87 93 *87 90 81 87 *85 90 230| Preferred............. l 81 Novi4| i10 Apr25 74 June} 99 Sept 

*64 70 *55 70 *47 55 *47 52 *47 fe eee Me ce saichsihin snihiptnsentineiniana 1 40 Jan 2| 142 Sept 9 191g June} 48% Nov 
21% 24 20 2314] 20 22 2212 24 22% 24 11,600| Waldorf System _._.... No par| 20 Novi2} 361g Oct 11 191g Jan| 28% Dee 

*98 100 *98 100 *98 100 *98 100 96 .. 100. 1 «cannes algreen Co pref......-.. 100} 100 Octi4| 106 Jan24j| 105 Dec} 10612 Sept 
2614 2914] 231g 27 22 25 23 27 261g 295s) 15,200) Walworth Co........- No par| 22 Novi3| 49% Oct il 1é1g Aug| 26% Sept 
30 30 30 30 25'3 28 *25 28 25 25 210) Ward mening Clase A..No par| 25 Novi5; 84% Jan i7 70 Dec| 12338 Fed 

Sig Sle} 5 5 414 47] 4 43%, 7, 5 | 12,300) Olass B............. No par| 112 Oct 30} 2i% Jan 16 Dec] 29% Jas 
70 70 | *50 60 50 50 65 65 65 687s} 1,300) Preferred (100)...... Nopar| 50 Novil3! 871, Jan 15 77 Dec; 9715 Jas 
38lg 41531 735 3773) 30 35°s| 3314 357g; 37%, 40% 300.008 Warner Bros Pictures new.--..| 30 Novi3| 641g Aug 20)|/..-....---|---------- 
3712 3712] 73612 3843) 32 35'2} 3llyg 34 36 36%4| 1,500) Preferred._......... Nopar| 2514 Oct 30 ig Jan 22 51% Dec| 57% Dee 
191g Zils! 18 187g| 17 18 18 1912} 2014 2134) 21,400] Warner Quinian....... Nopar' 15 Oct24i 42% Jan 2 26 Feb| 44% Ocr 

125 123 12014 127 115 12212] 11514 120 123 12934) 10,700| Warren Bros.._....... Neo par; 115 Nov 13) 207% Oct 9/]| 140 June) 1921, Apr 
50 50 50 50 45 49 *45 49 47 47 190| First preferred_......_. 60| 39 Augid) 43!g Oct 17 49%, Nov; 61 Ap? 
19 19%} 1812 181g} 17l2 18 1753 1812} 17% 18 | 10,700) Warren Fdry & Pipe...Ne par| 15's Mar 26) 34% Jap 3 June 7 Oct 

6% «= 713 6's 6i2 6 61s 55g Ss 63g 63, 67g; 7,500) Webster Eisenlohr......-- 25 4 Oct 28} 113% Feb 6/) -... ----} -.--. --. 
26%3 2673) 2512 257%) 22 2473] 2312 24 25 2514} 5,900) Wesson Oll & Snowdrift No par} 20 Oct29| 48 Mar 7 87 Nov} 110 Dee 
54 54 53 53 50 517s} 491g 5134) *51 52 5,2 Preferred .......... No par| 49!\3 Novl4| 721Mar 105%, Dec} 108% Nor 

170'4 177 162 174 160 16212} 160 181 175 185 17,600) Western Union Telegram_.100! 160 Nov 13) 272!4 Oct 23|| 1301g July; 201 
4214 44 405g 4212) 385, 4012} 39 41%) 4314 443 7,600) Wsatnghee Air Brake...No par| 3612 Oct 29) 67% Augi6i| 42!g June} 657% Jap 

118 136 110 «+125 1025s 115%4} 11014 12012] 1221g 126 |160,500) Westinghouse Elec & ‘Mtg...50 100 Oct 29) 20253 Aug 881g Jan) 144 Nov 

120 129 110 «+118 103 110 105 11119} 12012 125 1,190; lst preferred._........... 103 Nov 13} 284 Aug 23 95% Jan) 139 Nov 
30 = 330 20 287%] 191g 2471 2014 25 247g 263g) 5,900) Weston Elec samemesiess on 191g Nov 13} 64%&Sept 18 121g Jap) 281, June 

*33 «35 33034 34 34 | *33lg 34 | *33l2 34 et es eae 3212 Aug 8| 361g Apr 23 J 401, May 

Pica. SE: Peace Ae aaks ee oa ee in | Sg BRP West Penn Hise of A. No por 97 Nov 7} 110 Feb 1); 103 June} 112 Apr 

100's 103 | 100 101 99 100!2} 97 100 997, 10112 670 on , SEE FIO Base 97 Nov 14) 111% Jan 17|/ 107%, 115% Ap 
9012 9Ol2} BOle Dlle} *90le 91 88i2 89 89 89 330; Preferred (6).......... 100} 88!2Nov 14} 102 Jap i7 981g July; 10419 Ap: 

11012 11012) 111% 111%4)*110%g 111 110 110 111 111lg 270| West Penn Power pref....100} 110 Nov 6) 117 Mar i&/| 11313 Oct} 118 

103 10314] 103 103 103 103 102 102 102ig 103 610| 6% preferred.......... 102 Sept 27} 11013 Jan 16)| 103 June} 118 Japs 
41% 417s} 39 40 3612 39 37 371g 38 391g} 2,500) West ag Prod cl A..Ne par| 3612Nov13} 60 Sept 23 5215 78 AD 
14tg 17's} 13+ 1412] 11 127%] 11lg 1353} 13% 15 9,600| Class B_........... No par| 7 Nov 6 Sept 4|| 20% Jar) 49 Ap? 
43% 4373} 35 36 | *40 43 40 401g] 2391g 40 1,700 nog Chlorine ProdNo par; 30 Oct29| 94sMaylli} -=-. ----} -.-- ..-- 
271g 27%) 2633 27 25 2514] 25 2573] 2612 2612] 8,400 oa &Retg_No par| 25 Oct29)| 38 Feb25|| 20's Feb) 38 Nov 
30% 33 2814 30 2714 30 291g 301g] 30%, 3212] 26,600) White Motor._._.._.- No par| 27'4Novi13| 63!aMar 2|| 836% Feb; 43% June 
34 34 30 33731 277% 301si 29 30 37 37 7,500! White ook Min Sp ctf....-. 60! 277s Novi3i 655%Sept 9 341g Jav| 49% Nov 
10 1014 914 10 8 812 8ig 934) 101g 1114] 5,300| White Sowers Machine_No par 1 Oct29} 48 Jan 2 33% June| 62% Dee 

*35l2 36 35 3512] 32 35 | #32 35 34 4 1,200} Preferred_._.......- opar| 3012 Oct30| 57% Jan 16|| 51% Aug) 68 
*15!g 1712] 135g 151g! 133 1353} 127, 13 | *14 1412] 5,700 whees Ol] & Gas__... Neo par| 127% Nov 14 Feb 6}; 17% Dec] 221g Nov 
27 27 26% 2634) 20% 2473, 24 24 2312 24 2,200 Vie ee class A_...Nopar| 19 Oct30; 61l4May 3) -.-. -.--| ---. -.-. 
17 =: 191g} 16 = 1614] :13%q 151g} 151g 1612} 1614 1714] 13,500) Class B_......._... @ par; 12%, Oct30; 62 May jj -.-.-.--| ---. -.-- 
10 10% 9 97g 81 9 Big Qilg 93g 11 1,600 Willys Overland (The) ..-_-.- 514 Oct 29; 35 Jan 3 17% Jan 
80 680 78 78 | *75 82 1%*76 82 1%*76 = 82 300} Preferred............. 78 Novi2| 103 Jan 3]; 92% Jan) 104% Dee 

4\g 433) *4 4lg Blip 4 Ble 3le2 4 4 2,400) Wilson & Co Inc....... No par 3l2 Nov 13} 131g Jan 23 il 160 «=6Fe® 

8 818 71g 77g] 68g 653 8 65g 8 4.600| Class A............ opar| 653Novi4| 27 Jan21|; 22 Jani 35 
40 4212) 3612 3934) 35% 373%) 37 38%) 39% 40 |] 6, EE ERS ENE 1 35% Nov13| 79 Jan23\| 63% 77% Feb 
65 6914) 55lg 6254) 52%, 57 5712 62%) 63 6933|160,700| Woolworth (F W) Ce_....- 5214 Nov 13] 112 Sept 6//.........--/--..-...-- 
60 63 5lig 55 47 55 4712 51 55 3-5 ,200 eee PO Moock 1 43 Mar25| 137%Sept 20}; 28 Jan) 55 Nov 
76's 80 2023 Fe 4 Te 7 moe 86 86 1,900} Preferred A_.......... 100] 75 Nov 12! 10012Sept 9]| 46% Jar} 93 Nov 

*75 76 75 «675 70 70 70 175 75  75l2)| 1,300) Preferred 5 pi es el aa 100} 66 Apr 6| 90!2Sept 9} 41 Jan) 80 Nov 
*41 55 40 40 30 0=— 330 3lle 3l1le! *86 55 1,100] Wright Aeronautical._..No par| 30 Nov 13) 208 Feb 56 69 Feb; 289 Nov 
69 6912 68 69 65 67 651g 66%4| 651lg 67%) 5,400| Wrigley (Wm Jr)_..... No par| 65 Novi3} 80% Jan 30 68 July) 84 Aus 
75 75 | 73 73 | 702 70%| 70 70 | 70 71 1,100] Yale & Towne.._.......-. 61% Feb 1}} 88 Aug30}| 611g Nov) 8413 Apr 
liq 1212} 9 10%] Zig Qie} 88% 95g! 101g 117s! 69,300] Yellow Truck & Coach el B_1 7TigNov 13) 61% Apr 24 F 57% Nov 
70), 80 | wa50 5--51 SO 80 £250 “86 1 986. 70 | uc ceuet. Beeeeees. ....o....eee 80 Mar & y10|} 83 Nov) 96 Apr 
37% 38 35 3633) 35% 3614] 35  357%| 36% 37 9,000] Young Spring & Wire..No par| 3312 Oct30) 59% Aug 19]/--..-.----|---.--__.. 
lll 111 | 107 111 | 96 105 | 91 9912] 100 105 | 5,700) Youngstown Sheet &T.Nepar| 91 Novl4) 175 Sept 3]; SSig June) 115% Des 
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BONDS Hi Price Week's s Range BONDS Price Week's . Range 
N. Y¥. STOCK EXCHANGE § Fridey, Range or 3S Since N. Y. STOCK EXCHANGE z Friday, Range or 3 Since 
Week Ended Nov. 15. “al Nor. 15. Last Sale. B Jan. 1. Week Ended Nov: 15. Nov. 15. Last Sale ~) Jan. 1. 
U. S. Government. Bid Ask\| Low High| No.\\Low High Bid Ask\ Low High| No.\\Low High 
Wires Liberty Loan Caechostovakia (Rep of) 86..1951|A ©] 108% Sale |1081g 109 37|| 1061s 113 
a 334% of 1932-1947__........|3 D} 98%: Sale} 9725s: 982%Q2|2201|| 96 99%) Sinking fund 8s ser B._...1952)/A ©} 108ig Sale |108 10812} 38]| 10612 111 
: Conv 4% of i 7.....-...\4 D| _... -.--| 93 Nov’29)-.--|| 93 _99%s:]| Danish Cong Municip 88 A..1046|F A| 108 Sale {10712 108ig} 29)| 107!s 111 
y Conv 414% of 1932-47_____._|3 D/] 1001722 Sale| 99223 1001722} 467}| 98% 10017ss] Series Bs f 8e_.......... 1946|F Aj 107% Sale |1073%, 109 17]] 10712 110% 
24 conv 444% of 1932-47_....|3 Dj} .... -.--| 99 99 5|| 99 = 90a Denmark 20-year extl 68_---1 942/35 J| 10214 Sale |1021g 1025] 70}| 101% 104% 
z EE Bs emsionicnn 1955|F A] 9933 Sale | 993g 100%; 70}} 98% 10213 
A OQ} 1002s: Sale} 992%s2 100%422|2348}/ 98% 2 100%] Extig 43¢a_..__.- Apr.151962/A ©} 88 Sale| 874 89 73 
A QO} 112% Sale| 1112%: 11232} 120)/105 1121%3 | Deutsche Bk Am part ctf 6¢.1932}M $| 9612 Sale | 9612 97%) 69 1 
. Treasury J BD} 1081%32 Sale| 1072%%2 1081%2| 82//1014s 1081s: | Dominican Rep Cust Ad 6 Ke '42|M 8 Sale 93 3}| Olly 98 
M 8) 105%s2 __--| 1042239 1042552] 14/]| 98449310425 q det ser §}4s of 1926___... 1940/4 QO} 90 Sale 90 16|| 8814 
3Ys 1943-1947|3 Dj 9927s2 100222} 991222 991%] 298]; 95%ss 991%ss] 2d series sink fund §348...1940/A ©G| 87 Sale | 87 8919} 13}| 87 
Treasury 3%e June 15 1940-1943/3 Dj 992%: Sale] 992% 991422] 142/| 954s 99%a2 | Dresden (City) external 78_.1945|M N 963,| 9914 Nov'’29|----|] 977% 1015 
Dutch East Indies exti 6s...1947|45 J} 10114 Sale {10114 1017 | 101]| 10114 10413 
State and City Securities. 40-year external 6g.__....1962)/M 8] 10114 Sale [10112 10134) 49)| 10114 104 
WY C 3%% Corp st__Nov i954|MM) 81 -..-| 855g Oct'29/-..-|| 855; 8812) 30-year external 5s M 8S} 101%, 102 {10114 10112]  6)| 100% 103% 
334% Corporate st..May 1954|M. N} 81 --.--| 8814 Aug’29/----|| 88% 882 30-year externa! 5 48... -. MWN/ 10114 102 |1011g 10112} 11]) 100 1081s 
@ registered -........... 1036;M ™ .... ....| 99% Mar’28/----|/ -... -...] El Salvador (Repub) &s....1948/3 3] 105 Sale |105 107 31]} 105 111 
4s registered _........... 956)|M N} __._ __--] 9912 June’28}----]| -..- -..--] Estonia (Rep of) 7s......-.- 10670. Jt... .73 | Tite. 78 6]| 7112 865s 
4% corporate stock ...... 1957|MN| 9Qlis 99 | 951¢June’29|----|| 95 99 | Finland (Republic) exti 6e..1945|M S$} 88 Sale| 87 88 12]| 8 07% 
444% corporate stock....1057|M.N| 98 ----|10112 Nov’29|----|} 98 104 External sink fund 7s....1950/M1 8] 94 Sale | 931, 5 35|| 93 101 
4% % corporate stock....1957;,M N/| 98 -_.--|1017%, Nov’29}----|| 101 104 External  f 6M4s_.....-- 1966|M $| 9214 Sale | 92 9212} 24 9 
4% te stock _..... S8IMN| Qlic ____| 9414 Nov’29]----|| 9414 9712] Exti sink fund 6%s_..... 1958|F A} 84 Sale| 83 85 19|| 82tg 92 
a te stock... .- 1959)\M N| 9112 95 | 953, June’29/_-.-|| 95% 98 | Finnish Mun Loan 6348 A_.1954|A Q} _... 8912] 90 2||} 89 015 
4148 corporate stock.....1931/A O}] _... -..-| 96 Oct’29/..--|| 95 96 External 6 }4s series B....1954/A O 9012} 90 Nov'29/---- = 08%, 
48 corporate stock... .. 1960|M &| 9612 Sale| 9612 9612} 1|| 96 100s | French Republic ext 74s...1941|3 D| 112%, Sale |112 114 | 261 116 
44s corporate stock... _- 1964 Ms! 95 100 | 99 Mar’29/----|| 99 99 External 7s of 1924__...- 1949/3 @| 108% Sale {107% 10912] 312 108% ee 
ais corporate stock... .. AO} 95 —_...]101 Mar’29}----|| 101 10114] German Republic ext’l 78_..1949|A ©} 10412 Sale |104 10512} 680 
43¢2 corporate oe AOl 95 _.--| 9912 Oct’29|]----|| 9814 1011s |] Gras (Municipality) 88__.__ 1954|M Ni 84 94 | 94 941 4|| 927%, 10a» 
48 corporate _...-1971/\3 DB) 98 ____|100% Sept’29|--_-_|| 101% 101% | Gt Brit & Irel (UK of) 6448.1937|F Aj} 102 Sale |101%, 10214] 414/| 10114 104% 
4345 corporate stock .....1963)M S| 10114 Sale |101%4 105%s| 26 a 10512] ¢4% fund loan £ op 1960 __1990/MI N| c815s Sale |c815, 81 2 9% 87% 
4345 corporete stock.....1965)3 D| 98 110%3|102 Nov’29j---- 1035s} ¢5% War Loan £ opt 1929.1947/3 Dj} c96 __--|c97lz_ Oct’29|----|] cO5% 100 
}4s corporate stock_July 1967|J 3| 100 ----| 97% Nov’29}---- "7% 104ig | Greater Prague (City) 7448.1952|M1 N| 9912 104 |104 10434 4|| 104 1071s 
New York Canal 4s. _- aa--| -...  .--|10114 May’29|----|| 991g 10114 | Greek Government s feec 7s_1964/M N| 9312 Sale | 91 9312} 38]| 91 9 
abate ------Mar 1958/M@ 8) ___. ____/101%, July’29/----|| 9912 101%] Sinking fund sec 6s......1968|F A| 75%, Sale | 75% 82 59 5% 87% 
Haiti (Republic) 6 f 68..... 1962|A O| 98 Sale| 9712 9812} 65/} 961g 101 
Fereign Gevt. & Municipals. Hamburg (State) 6s....... 1946}A @] 94 Sale| 94 95 20 
Heidelberg (Germany) ext 7s 50\J 3] 9812 Sale | 9812 99ig 8|| 98lg 10412 
Agric Mtge Bank sf 6s_...- 1047|F Al _... 70 | 70 70 13|| 70 9612} Hungarian Munic Loan 7%s 1945/J 3) 85 Sale| 8453 857%} 32 Sats 100 
Sinking fund 66 A._Apr 15 1948)A O| __._. 72 | 72% 73 2}| 721g 90 External s { 78_.._Sept 1 1946/3 J| _... 74 | 79% 797%] 2 04 
Akershus (Dept) exti 66....1063,M NM! 84 86 | 85ig 85%) 33/| 80 8912] Hungarian Land M inst 7a *S1|\M Ni 851g Sale| 851g 85lg) 4 B85 98% 
oquia (Dept) col7s A_..1945|5 J' 72 Sale| 72 81 271) 72 aes © ft 3366 abt Bu. cosencce 1/MNI 88 9112] 90 91 5 04 
External s f 7s wer B._... a? Oe ee ee 80 23 76 947%, | Hungary (Kingd of) sf 7 4s. 1984 F Al 9712 Sale | 97 99 16 97 101% 
External s f 7s series C_...1945|3 J) 72 Sale| 72 78 10|| 72 95% | irish Free State extise { 66_.1960)MN/ 9512 9612] 95% 957s} 32]| 95 97% 
Externe: ¢ { 76 ser D_..-- 3 3} 73 Sale| 72 78 10|/| 72 9612] (taly (Kingdom of) ext’l7s..1951/J ©] 92% Sale | 915g 931g) 582|| 15g 97% 
External sf 7s ist ser....1957|A Q| ____ 72 | 78 78 5|| 78 96 | Italian Cred Consortium 7¢A1937\M S| 93 Sale| 91%, 92%) 20/]] 911g 006% 
Extl sec s f 7s 24 ser_.__- 957|A QO] _... _...| 72% 78 7i| 72% Exti sec e f 76 ser B_...-- 1947/Mi 8} 88lg 9012} 905g 9112] 20]| 891g 95ls 
Extl sec s f 73 34 ser.....1957/A 0} _... 70 | 76 73 4|| 76 93 | Italian Public Utility ext 76.1952)|3 J} 91 Sale| 91 9153} 157|| 88% O6%s 
&ntwerp (City) ext! 5s... -- J Di 89 Sale| 89 9153} 18 93 | Japanese Govt £ loan 4s_...1931/3 J3| 931g Sale | 93 9312} 141 94 
Argentine Govt Pub Wks 6s8.1960|A ©} 9512 Sale | 9514 98ie 92|| 9514 100%] 30-year s f 644e.-------- 1964)F Aj 102% Sale |101%, 10212] 489]|/ 98% 108 
Argentine Nation ( Jugoslavia (State Mtg eon 
Sink fund 66 of June 1925-1959)3 D| 9512 Sale | 95 9714} 82]| 95 lig] Securedsfg 7s_-....---- 957|A O| 70% Sale| 70% 73 72\| 70% 73% 
Exti s { Ga of Oct 1926 ...1959|A ©} 9514 Sale | 9514 97 62}| 9514 100% | Leipzig (Germany) sf We. 1047 F Al 94 96 | 9712 3]}|} 96 100%; 
Sink fund 6s series A___.- 957|M $| 93 9512) 95 9712] 148)} 95 101 | Lower Austria (Prov) 7%4s8..1950|\J DB) 91 96 | 99 Nov’29/----|| 92% 100 
Zxternal 6s series B__Dec 1968/3 DB) 9514 Sale | 94% 9714) 122|| 9434 1008, | Lyons (City of) 15-year 66..1934/M™/ 9812 Sale| 9812 99%) 100)| 98% 101 
@xtl s f Ge of May 1926 _.1960;\M N| 95 Sale | 95 9714} 112]}} 95 100% 
External s f 6e (State Ry). 1960|M $| 9512 Sale | 95 9724) 51|| 95 100%] Marselles (City of) 15-yr 68.1934|M M| 99 Sale| 9812 9984) 121]| 98tg 101 
xti 6e Sanitary ~_-1961/F Al Q5ig Sale | 951g 9714] 105]| 951g 101 | Medellin (Colombia) 6348..1954/J BD) -... 69 | 69 18]| 69 
Ext 6s pub wks (May °27).1961|M' N| 96%3 Sale | 957, 9714] 86]! 957s 100% | Mexican Irrigat Asstng 4348. 1943 gona] wens ==-- 14 Sept’29]---.|} 14 
Public Works ext! 6348...1962\F A| 9012 93 | 911, 9114] 15]| it, 97%) Mexico (U 8) extl 6s of 1899 £°45|Q J| _.._ -...| 49%, Jan’28|----|} -... 
66 £._.. M$} 90 Sale| 90 9014; 16]| 89 9212] Assenting 6s of 1809.....1945)-.-.| 15 18 | 13 13 13 85 
Australia 30-yr 5¢._July 15 1955|\J_ J5| 90 Sale| 90 93 77\| 90 97 Assenting 5s large... .. ey, SE Deo er ON Be ee 
6s of 1927__Sept 1957|M $| 88 Sale| 88 93 49|| 88 9612] Assenting 4s of 1904_....-..-- 10 Sale| 10 11%] 158] 10 22% 
Exti g 434s of 1928_.....1956|M N/ 831, Sale | 82 845g] 131]| Slig 88%] Assenting 4s of 1910 large. 11 Sale| 1012 11 17|| 10 28% 
Austrian (Govt) ef 7s .....10943/3 D) 10112 Sale |10112 102%4{ 177|| 100% 105 Assenting 48 of 1910 smuli.__.|---.| 101g Sale | 101, 11 211} 10 223i, 
Fal 13 assent (large) ‘33/5 J| 1712 Sale | 17 23 10}} 17 387% 
Bavaria (Free State) 6348..1045/F A| 9012 Sale | 9012 9112} 33] 90 961g] Smali_...........-.-.----..- sales a 20 10]}} 15 865% 
Belgium 25-yr ext 2 f 7 4s e- 1068 J D/ 11412 Sale |114%g 115 | 181]| 1121g 1165, Milan \Oigy, Ttaly) ext'l 640 52|A ©] 83ig Sale| 8212 8412] 94/| 80 lm 
eA LL Seana LF Al 10712 Sale |107 108 | 155|| 10513 110 | Minas Gerses (State) Brasil— 
25-year externai Sida 222980 M S| 104ig Sale {10312 105 | 218]| 102%g 107 Tell 6 CONGR ba cnkceses. 1958) &| 79 Sale | 76%, 8012] 66]| 76% O5ls 
External s f 6s... _-.. J J} 9912 Sale | 9912 100 | 130]| 97% 101%g] Ext sec 638 series A_---- 1959|M S| 79 Sale| 79 1 62|| 79 87% 
& «ternal 30-year sf 76....1955|3 Dj} 107 Sale |107 107%| 162]| 106% 109 | Montevideo (City of) 7¢....1952\3 D| 951g Sale| 951g 9914] 25]| 95tg 103% 
Be cies 1956|M NM) 1051g Sale |1051g 105%4] 208|| 1041g 10612] Extis f 6s ser A--.------ 1959|M N| 9412 Sale| 9412 9419} 5|| Y3ig 96 
Gergen (Norway) sf 88 _...1945|M N/ 110i, Sale |110ig 11012} 13]| 109 1121¢] Netherlands 6s (flat préces)..1972|/M S| 16312 Sale [10312 10312] 10) 10214 108 
15-year sinking aes 4 QO} 98 Sale| 925s 100 27|| 92% 101 | New So Wales (State) ext 661957|F A| 88% Sale | 8 33]| 88 5 
(Germany) 81 6348...1950/|A 0] 90 95 | 8712 9212) 241) 87l2 99 External s f 5a_.---- Apr 1958|A O|] 8812 Sale| 8812 8912] 36]| 89% 
fund 6s....1958|3 D| 81 Sale| 8012 84 47\| 80!2 92 | Norway 20-year extl Gs...-1943/F Al 102 Sale {10112 102 97|| 100 103% 
cone (City) envio $ Se... 1865 o 92 | 9112 95 14|| Q1i2 104 20-year external 6s_....- 944\F Al 102 Sale |1011g 10212] 158]| 100 103% 
Bolivia (Republic of) ext] 88_1947|M N| 8712 Sale | 87 95 | 126]| 87 104 20-year external Gar 7771982 A ©] 101 Sale /101 10244} 48 103% 
External sec 7@_....-.-.-- 1958|\J 3] _... 78 | 80 Nov’29}---- 79 696 40-year ef 5448..-...--. _.1965)3 D| 997% Sale | 9914 10012] 162}| 9@8lg 101% 
Externais{7s _...... ..1969)M 8! 65 Sale | 64% 70 | 140]} 64% a2 External ef 5¢_...Mar 15 1963|M 8] 941, 94 955g) 34|| 91% 
Sordeaur (City of) 15-yr 68.1934;M M) gt. Sale | 9812 9953] 152]| 98% 101 Munictpa! Bank ext sf 66.1967|J ©] 9212 Sale| 921, 9314] 62]| 8814 965 
Grasil (U 8 of) external 8e...1941)3 D) 8512 Sale| 851g 90 67|| 851g 10¢ | Nuremberg (City) ext) 68...1952/F A} 80 Sale| 80 83 10 
External e f 6 és of 1926..1957|4 9} 75 Sale| 65 75 | 103|| 65 9612] Oslo (City) 30-year af 6e...1955|M' N) 99 Sale | 99 1001g} 23]| 97% 1025: 
Exti es f 6348 of 1927_....1967|4 9} 75 Sale | 70 7653} 112)| 70 0653] ‘Sinking fund 634s8....... 1946\/F A| 98 Sale| 98 9 17|| 9414 102 
7a (Central Railway) ....1052)3 D| 7512 Sale | 74 79 61|| 74 162 | Panama (Rep) extl 6}4e....1953|3 D| 100 Sale | 991, 100 11]| 981g 1021, 
7 a (coffee secur) £ (fiat)_1952/A 2} 981, Sale | 9814 100 6|| 9814 10753) Extief 6s ser A-.May 16 1963|M@ N| 90 Sale | 89 901g} 16|| 88% 94% 
sremen (State of) exti 7s_..1935/M §| 99 Sale | 99 100 | 111|| 99 1021¢] Pernambuco (State of) ext 7e "47\M@ 8) _... 74 | 795s 0 4 96 
Srisbane (City) ¢ f 68.....-. 7\4 5) 844 Sale | 8414 87 6]| 841g 931g] Peru (Rep of) exti 7s..----- 1959|M 8! 91% Sale | 917%, 9412} 27|| 917% 108 
Sinking fund gold §s__....1958|F A| 82 87 | 841g 85 25|| 84 93 Nat Loan ext! sf6s Istser_1960|/J BD] 75 Sale| 75 77 8|| 72 90% 
Budapest (City) extis { 66.1962) Di 79 Sale| 70 73%| 109]| 70 831g] Nat Loanextisf6s2dser_1961|A 0] 72 75 | 71 Nov’29/--.-|| 71 Q0% 
Buenos Aires (City) 6342....1955|4 4] 98 Sale! 97 9912} 5411 95 102%) Poland (Rep of) gold 68_...1940/A ©} 73 Sale! 73 28|1 73 38%, 
Extl « { 6s ser O-2_____.- AO} 951g 9612) 95 9512} 61, 94 100 Atabilization loan 6 f 76...1947)A @| 75 Sale, 73 76 | 305|) 72 88% 
Exti ef 6s ser C-3___.__- AQ «96 | «96 96121 41| 941g, 1001g) Extisink fund g 8e_..-...1950)5 J) 8212 Sale| 81 87 | 145|| 81 99 
Buenos Aires (Prov) ext] 6s_1961/M 8) 891. Sale| 8212 84 53]| 8212 94 | Porto Alegre (City of) 88...1961/J BD) __ 9312! 96% 9734] 4|| 96% 106%, 
Bulgaria (Kingdom) sf 7s_..1967|\9 J)... s-73: | 73% 02=S 75 20|| 7314 90 Ext! guar sink {47}4s. ..1966/3 3] 84%, Sale | 84% 87 6} 8434 i 
Stab'l'ni’p s f 7}48_-Nov. 15°68)----| 75 Sale | 75 80 15|| 75 97% | Queensland (State) extis1781941/A ©] 108 Sale |105%, 108 55|| 105% 118 
25-year external 6e..._-- 1947|F Aj 101 Sale |101 10212} 461) 100 104% 
Seles Dagn etDenemna Ter es 46|)5 3} ____ 832] 83 86 13|| 83 101 | Rio Grande do Sul extief8e_1946|A | 941, Sale| 941, 100 73|| 9414 106% 
Canadas (Dominion of) 56...1931|4 0] 99 Sale| 9812 9914] 88]| 981g 1015] Extief 6a_...---...-..- 1968|3 D| 65 Sale 6912} 45] 65 92 
6e_... ~1952|M Nj} 10012 Sale |100 102 | 166]| 99% 106%] Extief 7s of 1926__.....- 1966|MN| 69 Sale| 69 7812] 37|| 69 0%» 
4340.------------------1936|/F A] 9553 Sale | 9553 97 56|| 951g 9953] xtisf 7s munic loan____- 1967/8 D}| 74 Sale| 72 76 10|} 72 98 
Carisbad (City) st 8c_.....1954/3 J) ____ 10112/10412 Oct’29|--__|| 103 107i] Rio de Janeiro 25-78 6 88... -1946 A QO;} 90 Sale| 89 93 62]}| 89 10fils 
Cauca Va! (Dept) Colom 7448°53)4 9] ss 8312| 84 85 3]| 84 102 eye Sao 1953|F Aj; 72 Sale| 7 7812} 66)| 70 96% 
Central Agric Bank (Germany) Rome (City) ext! 654s_--- A O| 83 Sale| 827% 8553! 82] 81 wim 
Parm Loan 2 { 7a Sept 15 1950.M $| 91 sale | 90 9212} 46)| 90 a9 | Rotterdam (City) exti 6s MN! 103% Sale |103% 10444) 27|] 101% 104i, 
Farm Loan sf 6s_July 15 19603 3) 70 Sale| 70 7973| 39|| 70 88% | Saarbruecken (City) 6a_-.-- 5313 J] __.. 86 | 83 Oct’29/--__|| 82g Oils 
Farm Loan s { 6s_Oct 16 1960/4 ©) 79 Sale| 70 78 | 239|| 70 88 | Sao Paulo (City) of 8e_.Mar 1952 MN! 100 Sale| 99% 100 55|| 99% 115 
Farm Loan 6s ser A_Apr 16°38|" 0} 82 8412) 85 8612 23|| B4lg 92%] Extis f 6346 of 1927. ._-- 1967|M N| 80 82 | 80 Nov’29|--..|| 75 98% 
Qhile (Republic San Paulo (State) extl sf 8e_ 1936 3 3) 94 Sale| 90 9 32)| 90 108 
20-year external s f 7s_...1942)4 | 961, Sale | 961g 10012} 65] 961g 103 External sec 6 f 88._...-- 1960)3 J} 87 Sale| 86 911g} 93}} 86 107% 
External sinking fund 6s..1960)/4 0} 386 Sale | 86 8814] 119]] 86 94 External sf 7¢ Water L’n.1956|M $| 85 Sale| 8412 8512] 10)]) 8412 102 
External s { 6a.._....... 1) 4) 87% Sale| 8714, 89 93!| 871, 944] Extief 6e 8 int rcte..._-- 1968/3 3! 70 Sale| 64% #70 65|| 64% 9B% 
Ry ref extis f 6s_....... 1/4 4] 891s Sale | 8812 8912] 33 88 04 | Santa Fe (Prov Arg Rep) 76 1982 M & 89 Sale| 89 93 11 89 98 
Exti ing fund 66....-- 1961/44 6} = gg | 8912 «= 9014] -77|| «~891e 94 | Saxon State Mtg Inst 7e_...1945|J 9) 87% Sale| 8812 92 2|| 88i2 108% 
Ext! sinking fand 64......1962/M 5) gs gale | 88 8915 9/1 80 94 Steeue. co. Dec 1946/3 & Sale | 83 8312] 7 95 
Chile Mtge Bk 6 4s June 30 1957|4 D| 9831. Sale| 8312 901s] 50/1) 8312 99% | Seine, spout of (France) extl7e°42|5 J| 10453 Sale |104 10473] 52\| 1021g 1081s 
st _ of 1926__June 30 1961/4 P| 9215 Sale | 9212 9412] 39]| 9012 100% | Serbs. Croats & Slovenes 8s °62|M N Sale | 80 8412} 60 2 0 
Guar sf 6s._...... Aprao1961;4 0; sg | 85 85 10} 85 94 Extl sec 7s ser B_.....-.- 1962\M@ N| 71 Sale| 7012  7312| 130|] 7012 81% 
Hukuang Ry) 5e...1951/2 D| “25 Sale| 2412 26%,| 19|]| 2412 44%, | Silesia (Prov of) ext 7#.-_-- 1958/3 D] ____ 68 | 65 6912] 22 80 
Obristiania (Oslo) 30-yr 6 f 68 °64;M $| 99 101 | 99% 100 6|| 981g 102 | Silesian Landowners Assn 68.1947|F A) 70 Sale | 73 77 | 2611 68 84% 
City)Germany 6%s1950|\"' 8} 91; gale | 90 91 51 77, 97%, | Solssons (City of) ext! 68...1936/M NM) 99 Sale | 99 100 90|| 9753 100% 
Colombia (Republic) 6s-_-.-..- 1961/3 3) 681, 72 | 70 70 51) 70 91 | Styria (Prov) exti 7e_.-.... 1946|F A 5 Sale| 85 9 7|| S2tg 
External s f 6s of 1928....1961)4 ©} 681, 70 | 68 70 | 83]; 68 a1 | Sweden 20-year 6e.......-- 1939/3 D] 101% Sale |10112 1017] 91]) 101g 104% 
Oslombia Mtg Bank of 6}4e.1947/4 ©] 609 Sale| 54 60 7\| 54 88l2 External loan 5 }48.-.---- 1954|M MM} 103%, Sale |103 10353} 86 1 
fund 7s of 1926_-_- MW! 70 Sale| 70 70 1] 70 931, | Swise Confed’n 20-yr sf 8s_.1940|J 3| 108 Sale |10712 1081s} 86)| LO7Ig 110% 
Sinking fund 7s of 1927..1947|/F 4| 681, Sale| 59 70 30] 59 954] Switzerland Govt ext 5348.-1946)A ©} 1017 Sale |101% 103 68]; 100 105% 
Copenhagen ( CPiicn ns 1952/5 D! 9415 Sale| 9412 95 22|1 91 97. | Tokyo City 5s loan of 1912__1952)M $| 731g Sale | 72% 7334) 20)} 72l2 78% 
26-yr g 434e.--...-..-..1053|M N| 97° gale | 86 90 18|| 24 90 Extl ef 6348 guar_.....-- 1961|4 ©| 871, Sale | 87 88 | 108]| B83l—g QOlg 
Cordoba (City) exti sf 7s...1957|/F A) 943, 89 | 92 94 7|\| 8614 98 | Tolima (Dept of) ext] 7e-...1947;M MN) ____ 85 | 71 76 3i| 71 @ 
External s f 78 Nov 15 1937/M™| 93° 99 | 89 90 3|| 89 97ig] Trondhjem (City) ist 5346..1957|MN| 9112 Sale | 9112 947, 4|| 90% 96%, 
Cordoba (Prov) Argentina 781942/J 4) 96 971s] 97 98 3\| 41g 101 | Upper Austria (Prov) 7¢....1945|4 PD) 92 _._.| 91% Nov'29|--..|| 90 98% 
Costa Rica (Repub)extl 76.1951/M") 941, gale | 84 8712] 17|| 84 96 External sf 634s_.June 15 1957|J Dj 83% Sale | 83% 83%) 28]| 80 80% 
Cuba (Repub) Se of 1904...1944 S| 199 Sale| 99% 100 29|| 99 10212) Uruguay (Repubite) ext! 88.1946|F A} ____ 10412/104 105 7\| 104 100% 
External 5s of 1914ser A..1940/F A) 35 89 |10212 Nov’29|--__|| 97% 103 External s f 66....-.--.- -1960|M@ Ni 94 Sale| 94 96%3| 149]| 94 100 
External loan 4eserC..1949/F A| == | 96% «= 96%) || 9B 1g 99% | Venetian Prov Mtg Bank 78.1962)A ©) 89% Sale | 88 90 12|| 86 94 
Sinking fund 544s. Jan 15 1952/5 4/191 Sale |10012 101 10|| 97% 107 | Vienna (City of) extls f 6e..1952) N) 8012 82 | 82 8312} 29!| 81 90%, 
Ougodinamarca (Dept) Columbia- Warsaw (City) external 76..1958|F A| 67 Sale| 67 701g; 22 67 85% 
Exti s f 6}48......-.-.-- 1959|M N| 90 Sale| 70 731g 29|| 691g 89%, | Voxohame (Citv) exti 49_..196113 D' 9312 Sale | 93 9414| 118!! 80% 06% 

















¢ On the basis of $5 to the £ sterling. o Sales for cash. 
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| Price Week's |3..|| Range 
s Renee ONnDSs + or | Since 
ps ; . Friday, Range 
ag « pen Hs Friday Range oF #3 Since TN I ase a LSE ek: t hee 55 Jan. 1. 
nN Y SS FORAnos Er Nov. 15. | Last Sale. | &2|) Jan. 1. = Bid = ASkiLow = Htgh No. ar _- 
Week Ended Nov. 15. 2 8234 
Bid Ask|Low —“-High| No.!|Low .. High Th M & St Pgeng4eA-May 1980/3 3| 82 Sale | 82 Oct'29|..;-|| 76 80 
1g] 9]] 999 10812 eB. May 1onels 4 Sale | 72 89% 95% 
J ° 991g 103 100% sonat i) ff a Geng 3 60 ger B,-- pee ion 3 4) 90tg 925s 122" nanras dear een 
A Ol “ai” Sale| 81 81 | “i Ss wl “Meee 773] “Si7 Sate'|'O1 Saul “35 96 
AO} ._.. .-.-| 922 Mar'29}_... 0% 95 Gen 44s series E___. May connie OF non ok EO ee a 
81 91 Gite! 9112 wo 71 «78 Deb 4s (June ‘25 coup on) -1925|3 Al 87% Sale| 86 897g 388 a + ha 
BS eT atta 7] BB [Oui ree mmes ieae | ai] Baer ae) 
n ick wake Oee'39 "53 85 = Gao k Pom enets 3%e-..-1 Es ED cnn 7712 Oct'28)----]) -... --.- 
aol ote is. wiles Registered .......-..- “igaa|e | “86% BO"| BF” BT 4| 25) “BS He 
MM) S74 89 | 8712 | Bis 80% 86 | General 46..---22-22222- wed 5 -—-o| a ee 
MAN) ---. ----| 85 Oct’29)---- Registered -- ---.--.-..-.-. "86 _._.| 8383 29) ---- 
p42 Di 85 -..-| 8812 Nov’29/---. Po s Stpc 4s non-p Fed im tax "87 ~~ Bs 105 |1041, 10414] 5|] 971g 1041, 
3B oe las ‘Corse... ge te 1 Gee auooms Fee ia 1087 MM] 10414 10612|104% 1041s] 9 os oe 
5D 85 .-..| 85 ie] 501|| 108%, 165 Gen 5s stpd Fed inc tax. MN » aaah ek Mel ancs lp 101% 
D]| 12812 Sale |126 13432) 5) . 59 14} 1 Nov’29)_.../) 95lg 
3 3| sa 89 | 87 Sova9|-.-] SB 98 | Gunbine tess eb torz2- MeN ot tos Oer201_..-|| 98) 100m 
msl oo 97 | 96° Nova0l-.]| se. te0 | masbemed ne ---- 3 DI 100% Sale |100% “100% ~~83|| 100 it 
MS) 92 97 | 96 Nov'2s Bi] 101 103%4] 10-year secured g 7s _---- 1930 S| 10612 Sale |106% 106%) 16/) 106% 1 
J DI) 1015s 103% yo of | perene seemed & O500.--- SRS it tot * coe lee 102 | 15 106016 105% 
9243 9312) 92: ae 71 99 fg Se........- 5le} 9! 9 
5 Sl ise’ eats lt00” 101 men Gea ee tals 21 S23 Geel Gea eel il eee 
si $3 87 | 84 July 29)---31] $4 Sita] iste reté ra 2 ete oak Bis, 86 
. 8 91 Sale 91 91ll2 21 86" +4 ae RS in oo ciisisaniaiedas 3 J 927, Sale 93 GAle 416 Pilg 95l6 
M8] _... ....| 90% June’29}_--. wn Refunding gold 46. _-.._. 197A Ol 2? --| 92% Jan'29|---|| oat 92m 
5 Di 9612 98 | 96%: Se a oF I 0 manne memes <*> “91% Sale | 8912 9314] 199]] B5iq iy 
Oct 1962 MN 88 Sale 87 611 1 58 75 Secured 4 34s series A... - 1951\5 BD 841g Pee i Oct’29 Snes 83 105 
L & N coll gold 4a-.- - J 3} 58 59 | Gilg Gile 67'2 | Ch St L & N O Mem Diy 4s.195 10212101 Sept’29|_--_|| 101 
atl & Dav ist g 4e..---...- load 3] 53 55 | 62 aot nh ae June 16 1961/3 Dj 101 10212|101 Sept'29)..- a" Wik 
Pap Sncsvbosecwwnwe pA Ol 79% 83 | 79 Oct'29}_-_- 14 10344]  =Registered................ one, asec ca elim 
Austin &8 W let gus ba...196|2 5) 9712 _--.| 9812 Nov'29|----|] 96% 108% Gold 3348. _---- a ee ce Get'29|--2-|| Gote 101 
om 9154] 65]| 88lg 93% ‘eons g 68----1932|A ©] 100 ----|100 Oct’ Dil. gratiapoo ste 
Balt & Ohio lst g éa....Juty 1946/4 C) 90 Bale | 90 Ong seal] Sis. a a “Begitered new oo aso DI “90% Sale| gon 100 | 123] “er 101 
iain y 97io Sale | 963 9712 cons 68... me 9 ’29)--.-|| 95% 
20-year conv 6}42......- 1933 - r 9742 —_ 98 * sune'26 “2211! “@6" toa wy AA RIL — Z ' pt 995s O02 Oe ot2 10 96, on 
eeeecoeceeesecoces oa ‘ 99 - ae ee ; Tov’ ad Sal 2 
Refund & gen bs series A. 1996) 5 et hee oe 901g June 20)----1| sone Br aoe sais hbialiavesiaiais T Gl ok alas at a ae 8912 100ls 
Bi. 9 preamees Fuiy i9as|4 0} 103 eae lee, 1081 Soll 105% 180 1 Oboe a | wtede oe A BE A en 
arty J 105!2 Bale |105!2 B5le 94 Inc gu 5¢..-.-...- 7 97 Sale | 965, <8 1 
Ret & gen 68 C..-.- br MN --| 9053 91's) 16 . 31g Chic Un Sta’n Ist gu 448 A.1963\5 J 31g|1031g 10312) 2]; 10012 10413 
[ei ian as 5 able me ae oo in eA. seaaiy Gil init ies ligt, wae tell was ae 
Southw Div ist 50... . 196¢|3. 3) 80° 91 | 85% .85%| 37|) 78te 87 Guaranteed g 66--------. 19633 3| Lilt Sale {1317 111%| 21] 111% 126% 
Tol & Cin Div Ist ret 4e A-196¢|3, 3 100 Sale| 9912 101 | 84|| 99 103 ist guar 6 4s sericea O.___- eee, sot tie Se 1 oe 99% 101% 
Ref & gen 5s series D__ _ 2006 33 99 | 98 Oct’29}...-]| 98 105 y Ind gen 68 Dec 1932/0 M| 10053 ---- 2 8612] 47/1] BBle BOs 
ars ‘ 86'4 | Chic & West Ind g 3| 83 8412] 8412 2 
“a ees Bh iin See oe a - Consol 50-year 48... .. - . in Iz Sale |100% 10212] 76|| 991s 105 
O48 808 08.....2---c0n0--- 53D 6 6812 Feb’28)----|} --.. ~.-. ist ref 5446 series A __._. 1962)M $| 10112 99 Nov’29}/_._. 9712 101%s 
Sante nee eH Fae 93ig Sale 938 Aug'28 Pe Onis Dat rues. ise “9a” “971q| 93 paolo aia 4 O67 
2d ag Bannan nnnciael 3) “as™ <2 97 Ste 98|-7--]] <<" =| Ctra B ta gaia gi ag F tata #] © 95 $8 eeasl | BB See 
ea a a ae me ee em AO soe ae } ar o\-<--- Registered......-. ug 2 ae 4-9 93 86 Sept’29 “<< 
Crk Ext Ist g 3}48-_--. 196! le Ee ee ea 48 1942|MN| 87i2 9 
Belvidere Del cons ge Sue teasld DL Se G0"| a8" Gevd0l---7|| “Gs” Wain] om ted a Mor lat cone Bi 100 July'28|.-- | a a 
Big Gandy ist 4# guar... _. nikeldimais: cota soell “eee sane M Mab Ist gu 56. _ 194 ye 12} 10) 84lg 
See a es eek Saas s Bl “add ala Sa,” SRL Saal “Gi 2 | Cleve Cin Ch & St I-gen de-2199318 D| “Séig 88 |'80 O8t4| 201| 97 
se gg te ae Be satel toues dob tate --1981/3 3] 984 Sale | 97% 98 100% 113 
Boston & N Y Air Line let 4s 19 3 3) 905% 93 | 902 Oct’29|__--|| 9012 100% Genera! 5s series B...... 1993|3 Dj 104% ---- 103 - Nov’29|_..|]} 100% 105% 
Brus & West let gu g 46. .19 s 100%, 101 99 101% 6s ser C ..__- 194i}3 J} 103 __-- 43|| 98 103%, 
entittamsancuele | Sale 8)" Sade) Sethe ee eee We, cake, art al ee a 
eulC Ra Not ist& sollte 19s] | soi, 98 | 98° 98 106%] Cin aM Div ioe da-i90il3 3] sau, 84 | Bay sai 80 88 
J Cin a Nov’29}___. 
Ga A...-- 1962/4 2) 1005s 101%|10012 10112 44|| "90. “gom| SL Div ist coll tr gg 4s--1900/M M) Sit ---- Oat, Mar29l..-|| gate gale 
Chnatan Nar aige-eapt if Wola $| U0 fale) aon "ah] al) “BO “goa WW Vali ete as,--— 1040|9, 3 jal Boe orzo || a ae 
# 995g Sale W W Vai Div ist g 4s_._-.- “991, 961 ig Nov’29)___. 
Sinmets. mae Aceh ae Sie coal 88% 95 | Ref& imptaigencr i... 197717 3] “3%, 103 1105? aus’29|.-_|) 100%. 108% 
80-year g: 4}40...-..-- 196% ID 9014 907s 90le 91%4 55 lg 113 CccCé I gen cons g 68 OE 3 Jj 101 991 9914 9914 97 101g 
WB---~--—--=—--- 1946] ©] 107  10775|108% 10912) 27 an * 11612] Clev Lor & W con ist g be...1933|A O oe “1100 ° Oct’28|.._-|| _.-. —-.. 
Canadian North deb s f 72. 53 214 Sale |1121, 115 17)| 112g . leve & Mahon Val g 58....1938|3 J) 9412 _.-- 5 July’29)____ 
ee nr. | 1a Sete fie Wee idl a a Lae ee goer ioaaln a a, le ee 2. 
(s.... Web 16 1988|" A “98% Sale | 9812 98%) 10); 96 86 | Cleve & P gen gu 4346 ser B.1942/A OG} Qiig __-- 97 Mar’29/___. 97 
sine el > Sie Fn oe ol eee ae a oe ----4 May'20)----|| 97 98% 
Colt ign. nen one 10K yo 4% Sale | Sot, 1021 7il| 29% 102% Sates 5 Sin pore onanee ioaa|3 3 831g _.._| 85s Marl oe ae 
inion caine "1945 100 e 2 - ..-.| Series won ceccceee r 8 Jan’29)___- 
Carbondale & Shaw let ¢ 4a.1932|" &| 109 Sale | Sots Nov'29|-2-|| “70° ote| _Berles D 8540. tu 440190110 O| Sei sae | oot > o6ie| “dal! 92° oom 
-1949|3 | “73° 80 | 80 Nov'29|-~-- 98 102 | Cleve Shor Line lst gu 4348_196 1g Sale |106'2 108 | 53|| 105%, 109 
Caro Clinch & © Ist 80-77 ba. 198t|3 D| 100% ..--| 9912 107 | 17|| 106 109. | Cleve Union Term let 6340. 1972 ro Beg a Oe sail tae wae 
15 *62\4 106% Sale |1 87%] — Roegistered................ 100% Sale |100% 10212 
lat & con g 6s ser A-Dec 15 °52)5 Oct’29}....]} 80 --1973)A O} 100% Sale , 957% 101 
) 3 8712) 86 ; let ef baser B...-..... 1 7g Oct’29}___. 8 
Cart & Ad ist ae sate 3D oes 78 | 77 Nov’29|....|| 76l2 865 iste f guar 434s ser C__._. 1977|A ©} 96 9612) 957% : sts 
Cunt Senach , 1 10315 3 Di 84 90 | 87 Oct’29/___- = 
FA 99 |101 Oct’29|____|| 10 River Ry lst gu 4e___-- 96 | 99|| 83ig 98% 
Cee Soe it ao.Mev ees MN 98 sale | 98 BA. S 97° 100. | Golo & South ref SS aa Ste aot 63% 91 
Ce ee pt 29) --_- 1g] Col & H V ist ext g 4e_____- pape Aug’29}___. 3 
$0 series B.-- 1960/4 ©] 103 Sale |10212 103 94% 1011s | Gol & To! ist ext 4e- 77. =. A Ol 22. 1 83 Apeze|-222|| 8s +4 
soe on Sis Cc ya sel A O 99% Sale | 98ig ~ 217 83% 87 Conn & Passum Riv Ist 4s__ 1943 ss oon 9412 June’29|____ G4'e Odin 
aie catenas cox ae 9D) 937% ____| 84 Nome -.--|} 102 101 | Consol Ry deb 40... ....-- 964|3 3| _--- 70 | 6712 Oct’29|___- + FL 
Mid Gu atiaiv pura és 1947/2 3| ~a5- 199z|*te, Beaol----|| Be O1°| Non-cony deb aa.---3&3 1986/3 3| “27 0% Gils Octal...) we 
Mid Ga & Ati div pur m 2 100 Sept’29|____|| 995, 10 nv deb 48._._A&O 1955|A O| ---- ____| 6814 29|---"l] 684 75 
Mobile Div ist s Ss... .. et. dite wl ee ae 76 84 | Non-co ture 4e_..1956|3 J] ~~~ 67%! 6814 Oct’29)--_- 956 
Nona-cenv deben --- 7 791e| 37 78 
Gent New Eng ist gu ée.-..1961/), 3) 80 100 1100 °° Aug’29|_.._|] 97 100 ba Nor Ry Ist 6348.---_- 1942 3 Di 79% Sale 79% 84%| 27;| 80 96 
Contra! Ohio reorg lst 434s. - 1930! © “95i4 9933 9514 954) 9| 95  GD% Gabe nn ins 50-year Seg.--19633 3} 80 83%, 81 99 | 22] 98 106 
Cent RR & Bkg of Ga col! 1987 5 3 om “ 1070, 1071s 15;} 105 11144} Cu Teoria A ..... 263 Bb 977g 987s| 99 1 3 9012 98 
Central of 3 J gen geld Ge....1987)2, 3) 107%, aida | Oee || oe ae i inten Settee 8 ..aees 6 ---- 94%] 911g 912 ri 
ccewee won eenn- ae eee _| 89 Feb’29)___~ ~, as 97 2 
Tnittnbintiidisene 1eTie al -2=- <-- ‘ 9014} 291] 8712 93 ins 4348..1931/3 J) 9712 _---| 9712 Oct’29)_- 0419 
Bese nacre saaife A] sot See | Ent oth. Ol] and St | Day & sic it con a Ee ae 
== ane wenn ~ “1954|4 | “365, Box 893g Nov’29}____ 30-year conv 66_.._....- oS 10314} 29)| 100 10612 
Guaranteed ¢ 6e---------1960]F | pp: sate'|1o01. “103° | iol] 99 103 10-yoat secured 8.------1930]3 D| 1001s Sale {100% 101] 37]| 109% 108% 
’ 111g 113% 10-year secu: 8..-...- 1936/F Al 9: ~.--| 9614 Aug’28|___- eT: 
Coaiees ~-1986|4 9} 10st, ___.|11114 Mar’29]____ lg| D RE & Bidge Ist gu ¢ 48-_- 91%4| 103|| 87% 
Ohes & Onio intoou g 6e.--- 196s] § 10112 Sale 1S ageatl.- ll ere Stul Dead =O income 6 4a... 19883 2 oo” Stal Gre ahi ae Sxl Als 
1 ees se ™ -2-5 i Consol gold 43s -_....-- ‘ 90%4| 150 
organ gigi ------ 1000 8 “iy ais | ng vag) || $A ae | con Etoore cor igri s| $3 Se] a te ee 
oe PELE men ‘eee toni 1 Ref & Pp se 7g) 3014 Sept’29}____ 
Registered .._..... 5 997% 164|| 98's 99% ist gu 4e..__. 3 J} 25% 297 4 , 36 
-----193U|F Aj “995, Sale | 9912 x Des M & Ft D ist gu 5 ig Oct’29/____|} 325 
20-year conv 4}4s.... -1993}4 ©} 901, 93 | 931, 95 65|| 20s oes Temporary etfs ef deposit. ----- ----| 23 bo ae Feb’29|____|| 925s 92% 
Ref & impt $368... nc0~00 ft A Seay 9034 Sept’29 hae 90 M 10314 Des Plaines Val ist gen 4ée_ 1947\im 8 90 65 Aug’29|____ 65 76% 
lst Ge--May 1°40|3 3| “""~ ~~~“|y0218 June’29}____ oe 88ig | Det & Mac let lien g 4a____- 1995) J = 62 64166 Oct'29|..--1| 65 75 
fests Cech bane Ist 4a. 1946/4 ; Se. fy ? rr ““"Gll sits Gold Wes Hannad thas ae a N 98 951g] 951g 95s) 13 am 103 
R& A Div Ist oon gde.... 1980/3 J iy 95'| 8iy  Si4| il] 81. 36 Dui Miseabe & Nor gen 5e-_1941|3 3] 10155 ___-|10034 Oe ee Tt eee cee 
on Hoe ae ipa MS oat 99 100 : rece ag “355 = ‘ome Dul & fron Range Ist 5s__._1937 : . 991g ..-- + a ae ry 97 
arm 161947|M@ N| og Sale | 93 e 21 Registered -.....-...-.-.-.-- eit ex Oct’29)____ 70 hg 
Set ere Tiga os | Bie Behl die otal | Su Boat Ry Minn Nor Div ietanvasla O) “ai 92 | S¢ Aug 29)-"—| br 
~--- |o---] 631g 7: 30) ---- t Ry ' 98% 4 
Reteg aoe | BS gal BF Bernese oa BE Mae ES 
=---| 59 627% ‘ Cons 1st gold 6e.-......- . ot, . Yov'29}_... 2! 
Certificates of deposit a iosvld 3 83 Sale | 82% 831g 9 81 86 Elgin Joliet & East lst g 5s_.1941/M N 10014 102 {100 ade Ret 05% 1st 
Chie Buri & Q—Ill Div 3342 . 2 ce fest...) SO Cee ae wine. 1965|A O] 101. _..-| 98 Sep 
INtpols Division 4¢.------ 1949/5 3] ~33i, Sale| S8i2 8812] 6 + + 301M $| 101 Sale /1005, 101 | 25'| 100 104 
~---------1958|M 8] 99° Sale | 90 91}3} 50 .. | Erie let consol gold 7e ext. _ 19: * 81 821g} 41'| 80%, 85% 
és--.... ---..|% 9} | 1a sept’2 al” -aall Got dere Lot cons g 4s prior .....-- 1996) 3 3] 81g Sale 77% Oct'29|.---|| 77s Site 
wo-n---1977/F Al “$31, 94%) 9510 9578 1 istered. ........-.- Sie Sale | 741 Sig} 198)| 74 S8Oig 
wep gos iis 1971/F 4| 10255 sale |102% 10312| 31 Me” tea | istocnnsl om Hen g 4e-...1996/3 J) “75i2 Sale 73° Oct'20|.---|| Tite 73% 
Chicago & East Il} ist 6a__.. 1934/4 ©} 1001, 10012/10112 10112 at 721g SBis istered - --_.--.._-. -1951)/F Aj 101 101!2|10112 10112} 1|| 1008s 13 
C & E Ill Ry (sew co) con 66_1951/M N| 791, sale | 721, Jun SS 9933 106 Penn coll trust gold 4e__ 1953|A O} gots Sale | 7953 8012} 29|| 78lg R5le 
le & Erte lst gold 68. _._-- 198 F im 8} 101! 103%|101t4 Nov'29|._ _- 914 69%] 60-7ear conv 48 series A -_- A Ol 79% Sale | 7953 80'4| 22|| 78% sdlp 
Obicago Great West lot 4a._1959|M 8| 102'8 1033 Itt Nov'29|..-|| 100% 118%) Serle Be isssia o| aa 82 2 | ,10/| 79% 83 
Chie tnd & ¢ GON Ben par] 5} 20's 112 [11212 Nov'29 "26|] 99% 108 | Gen conv ry -gebetenmes FE ony 337|| 91° 97% 
ee 985g 10212 . . 5 Mt 56-..---..-.- 11 110 
Sraeern etal es, Onm-cl| Se a, Genomes fiver invat'ii-tgg7t 3] os" Aue tog 108 | ll 198. Us" 
Ad a 2 == PN i: ‘ 
it & gen 00 ser B.. May 198 1906/3 J 10412 Sale |103 104g} 23/| 103. ot, | Erle & Piste eos Sisew — 7 “a 1 oe on... 85% 88s 
nie Ind & Sou 80-year 4s. 1960|3 3 ne | oe Onl ot ae oe SRO asin ckewes en | a 1021, 10253| Sil] loite 106 
Chic L 8 & East Ist ¢}40.---1969/2 D] 731, "| 9312 oct'zs|_. > ss st RR extl ef 7a.--------- _— 2 
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Price Week's . BONDS 13 Week's 

F:tday, Range or — N. Y. STOCK EXCHANGE § Friday Range or 
2a ‘- “a Last Sale. 
No 








Last Sale. Week Ended Nov. 15. 
High 





Low High 


103 10412 
101% =1021g 
97 lMov'29 
99%, 10014 
995g Nov’29 
90 8 Oct'29 
647, 65 

97 Sept’29 
897, Nov'29 
89 Nov’29 


8 
9812 
94 
86 


9812 Oct'29 Ig 
Mar’29)- 78 959 
a .. | Manitoba 8 W Coloniza’n 5s 1934 
109 ‘ ManG B& WN W ist 3448. .1941 
pe , Mich Cent Det & Bay City 5s8.°31 
2 Oct’: 


10834 Registered 
Aug’29 Jack Lans & Sag 34s8_..1951 
95 211 92 98 let gold 3s 1952 
10714 Mid of N J let ext 6s 1940 
1021s} < Mil & Nor lat ext 4349(1880) 1934 
96 Cons ext 4348 (1884) _.__1934 
95 ‘ 92 Mii Spar & N W let gu 46. _ 1947 
Oct’ 28 . | Milw & State Line lst 3348. . 1941 
22 22 Minn & St Louis lst cons Se. 1934 
Aug’29 
10114 
9612 
Oct’29 Certificates of depost: 
9Alg 99 |[MStP4&S8SS8M cong 4sint gu’ 38 
Mar’28 lst cons 6a 1938 
9512 g Ist cons 5s gu as to int... 1938 
Oct’29 00 10-year coil trust 6 }4e....1931 
lst & ref 6a series A 1946 
Nov’29}--.- 


be 949 
Oct’29i___. ist Chicago Terms f 48... 194) 
Oct’29 _._- Mississippi Centra! let Se... 1949 
9Ale Mo Kan & Tex ist gold 4s__ 1990) 
74 Mo-K-T RR pr lien 5e ser A_ 1962 
40-year 4s series B_...... 1962 
91g Prior lien 4342 ser D 1978 
Oct’29 Cum adjust 58 ser A_Jan 1967 
1 Mo Pac let & ref 5s ser A... 1985 

Genera! 4s 


a 


853g Sept’29 
9914 Oct'29 
100%, Apr’29 
9214 Apr’29 
921g July’28 
79 Mar’26 


1936 
Grays Point Term ist 6e_.. 1947 


Gteat Nor gen 7s series A___ 1936 
Regwtered...........__. 
roel fF. fpune a A....1961 
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1949 
Mo Pac 3d 78 ext at 4% July 1938 8914 Oct'29 
Mob & Bir prior lien g 58... 1945 1 Apr’29 


« 1937 
Morris & Essex Ist gu 3340-2000) 75 Oct’29 


741g Oct’29 Nash Chatt & St L 4s ser A. 1978 861g Nov'29 

84 Oct'29 N Fila & 8 let gu g Se 1937 99 Aug’29 

76 4 July’29 Nat Ry of Mex pr lien 4348-1957 
72 Sept’29 

8853 

Apr’28 


103 Nov’29 ; 351g July’27 
95 95 92% Assen’ 6 | 15 Oct’29 
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me 
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i 





ed 
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91 Nov’'28 
8812 Oct’29 
8112 Oct’29 

97 


Oct’29 


ew 


5 
A 
™ 
a 
M 
M 
PI 
J 
M 
M 
M 
J 
F 
J 
4 
Pf 
F 
P| 
| 
Jj 
a 
F 
F 
z\J 
J 
a 
J 
3 
3 
4 
J 


azz az 
MmESEESTO 
Aeag 
gee 
4 


pecees 
Secon Noo 

spiignagsseqgie22, 
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388 sg3shesesegge 


106 


78g 79 
76 Oct’29 
9512 9712 
94 July’29 
931g 931g 
773, 7712 
76 Nov’29 
73%, Oct’29 
75 Sept’29 
94le QAle 
9214 Sept’29 
2| 971g 9714 
1001, 10053 
103%, 10612 
10512 105% 
937, 9414 
955g 9553 
10253 Oct’29 
88  Oct’29 
Mar’28 
Aug’29 
Oct’29} . 
Oct’29 
Oct’29 
Oct’29 
Apr’29 
10053 Sept'29 
98 981g 
87 Sept’29 
9512 July’29 
80 Oct'29 
731g 73ig 
7312 
8212 
8073 

73 


lst é4e___196u 

Kentucky Central gold és__ 1987 
Kentucky & Ind Term 48.1961 
Stamped 1961 


Mich Cent coll gold 3 }4s8-_ _ 1998 
Regietered 1998 

N Y Chic & St L let g 48. _.10937 
Registered 1937 


2d 6e series A B O....-..1931 
Refunding 534s series A - . 1974 


GaBZEee-eeeeeetpD Pls eo ngs 


PZ prerFrnrOOccOZOMmOoy ZAZZerZZOOecereecee0O O40 OP7 Fue 


Leb Val Harbor Term gu 5e_ 1054 
Leb Val N Y ist gu g 4}<48__ 1940 
Leh’gh Vai (Pa) cons g 4s__ _ 2003 





197: 
N Y Connect ist gu 4348 A_1952 
ist guar 66 series B 1953 
Nov’28 2 Tee. N Y & Erie let ext gold 4s. _1947 
3a ext gold 44s 1933 
1037g|10312 10412 4th ext gold 5s 
10212 2 10212 78) N Y & Greenw L gu g &e.__1946 
_.--}105%, Feb’28/_ : 5 N Y & Hariem gold 3s -_ . .2000 
867 Aug’29 R& Regis si Sioa gine i Wage calitabe 
10612/10% 1021s N Y Lack & W Ist & ref gu 58°73 
denis 2 Dec’28 lst & ref gu 4348 con____. 1973 
103 Nov’29}_ 
99 ¢ 98 
----| 97 Sept’29}- 
92 9112 914, 
.---| 9912 Dee’28 
9012} 90 Oct’29 
9914) 963, July’29 
9512] 95 96 
9044; 86 87 
97 97 97 
----| 887%, Oct’29 
----|10012 10153 
9212 Sale | 9212 9414 6a 
---- 9314] 9314 May’29 Debes ae 1967 
9812 995g] 9Ble 995g let & ref 4348 ser of 1927 _ 1967 
100%g Sale {10014 100% : Hariem R & Pt Ches lat 4s 1954 


Leni Valiey RR gen 5s series 2003 
Leh V Term Ry ist gu g 5e__ 194! 
Leu & N Y lst guar gold 4e__ 1945 
Lex & East let 60-yr 568 gu__ 1966 
Listic Miami gen 4s series A _ 1967 
Leng Dock consci g Ge... __193t 
Leng Isid } * con goid Ss July 103! 
ist conaci goid és__. July 193: 

. 493 


Lou & Jeff Bdge Co ga g 4e_ 


Louisville & Nasbvilie 6s. .198? 100i2 





Coliaterai trust gold Se... 193: 
10-year sec 78...May 15 1930 
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ee z = 
BONDS Se Price Week's -|| Range BONDS 53] Price Week's Range 
N. Y. STOCK EXCHANGE | g§| Frtaay, Range or 3 Since N. Y. STOCK EXCHANGE | 32%] Friday, Range or Since 
Week Ended Nov. 15. —a| Nov. 15. Last Sale. Jan. 1. Week Ended Nov. 15. “a| Nov. 15 Last Sale Jan. 1. 
way sale” 0 Mie Nt O60 hn N w Ist gu S6..1948|3 3] 99% 100. 102% oct'29 e's 10bts 
-B Y O& W ref ist g 4e_June 1992|M $| 61 e | 60 2 74% | Bt L Peor & gu Se... 9 . 
Reg $5,000 only. June iy Ss —— onan 70 Apr’28 oon eee2ce eee St Louis Sou lsc gu g 48....1931 MS& 4 --- 961g July’29 951g 97's 
i & etat is 1S] 0| "= | Suis sune29|---"|| $0 1] "ade tine bond ed Nov ioasls. 3] 30" fin] 25° octaa|_.-'| fom 8 
m Y Prov és one A Oj ..-. ----| 90l2¢ June’29).... g 4s inc ov 8 
a PES I a | Pee Fe ee Consol gold 4g8.......... J Di 9612 Sale | 9553 9315 97% 
" Y & Putnam ist con gu 4s 1933/A 0} 84 Sale| 84 84 2|\| 83 8912 lst terminal & unifying 5¢.1952|3 J| 937, 947| 957, 971g Dll, 101% 
™ Y Busq & West ist ref 66.1937|3 J| ---- 747%) 747% 75 2|| 74% 8612] St Paul & K C Sh L lst 4348_1941|F A Sale | 91le 927 88, 956% 
20 gold 4}2__........-.- 1937|F Aj ---- 75 | 84% Nov'’28/.---|| .... _...]8t Paul & Duluth Ist 6e....1931/F A ‘ 981g Oct’29 98 9015 
General gold 66. .......- 1940\F Ali 68 70 | 70 70 69% 82 lst consol gold 46__...... 1968|3 D 89 | 881g Mar’29 801g 881, 
Terminal let gold Be. .... 1943|M N| 9212 95 | 91 Aug’29/_._-|]} 91 1011g] St Paul E Gr Trunk let 4348_1947|3 J _---| 971g Jan’28 amines. Gi 
NY W-ches & B istserI4%e0'46|5 3) 81 Sale| 81 85 71 87 | 8t Pau! Minn & Man con 48.1933|3 J 95 | 92 Nov’29 9815 
nee Ry ext’le { 6348_._.. 1960|A ©} 100!g Sale | 100 10012} 33/| 100 105 et consol 6 Bidvntaswts 1933/3 3 Sale |102% 10212 1011g 104i, 
orfolk South lst & ref A 56_1961|F A| 63% Sale | 63% 67%) 12|| 63% 90%] Regietered........-....... 343 ----|103 Jan’29 103% 
Norfolk a South ist gold §6.1941|\M N| _... 99 |100 Sept’29|_-_-|| 971%, 102 6e yo me to gold 4348. _.1933 ; : 97 4 ‘ S. 95 100% 
sonhenwdan pee 5 ec” dimes 
Sorfolk & West gen gold 68_1931\M4' N| 100% ----|10012 100% 3}| 100 108% Mont ext Ist gold 4a bi aislincken 1937|3 D 95 | 8912 Oct’29 RBlg 95 
Improvement & ext 66._.1934|F A| -.-- ----|104%, Aug’29/___-|| 104% 105 Pacific ext guar 4s (sterling) "40|J J Sale | 8912 8912 86 
New River ist gold 68....1932|A O| 102 ----|10112 Oct’29)___- 2 104 | St Paul Un Dep ist & ref 6#.1972|3 J 103 |103 1035 100 107 
N & W Ry let cons g 4..1996/A 0] 91 Sale| 89 91 37|| 88 921218 A & Ar Passe ist gu g 4e__.1943|/3 J Sale | 90 91le 86% Dit 
picerdwebind ditewes 906\|A 0} ..-- ----| 86 Sept’29|/_..-|| 86  89!2] Santa Fe Pres & Phen Ist 6s.1942|M §& 100 | 99%, Oct’29 gs 1 
Div‘! ist aan Om 5 Os... tee 3} 92 ----| 911g 9143) 30)| 89 94 I Gav Fla & West let g 66_...1934)A O aug ee 1021 102 106 
10-yr conv 68........... g|M S| -.-- ----|270 Aug’29]____|| 18212 270 Ist gold 56_...-. --1934)A O 9812) 981g — 9Big 98 100% 
Pooah © & C joint de... 21941(3 DB] 92ig ----| 91 Oct’29]___- 95% | Scioto V & N E ist gug 48_..1989|/M N 92 | 90 Oct’29 87 90s 
forth Cent gen & ret 66 A_.19741M@ 8 95 ----| 90 Nov’29/__..|| 90 107%] Seaboard Air Line Ist g 4a. -- A960/A oO 70 | 68 6 62% 74 
Gen & ref 434s ser A stpd_19765|M S| ---- ----| 9614, Oct’29|_.__|| 95% 99 Gold 4s stamped_.....-- 1950|A O Sale | 68 68 60'2 75% 
North Ohio Ist guar g §8...1945|A O| ---- 89 | 92 Sept’29/____|| 91 06%] Adjustment 5s__..__- Oct 1949/F A 49%) 50 50 355g 64 
w Pacific lien 4s -- et Q 3| 8714 Sale| 861, —8712| 147|| 84 90 Certificates of deposit. - __- —_ Sale | 39 4512 39 ~=s«BB 
ony teameattagets: 71Q 3| ---- ----| 8412 Oct’29|]____|| 83% 89 4s......-...-1969|/A O Sale | 5412 56 51 863% 
Gen lien ry & 14 g ee 2047 Q F| 64% Sale| 64% 6514; 60}| 601g 6712] ist & cons 66 series A__..1945|M $ Sale | 65 70% 64% 85 
LARS BB Ge Wl 2... --s-1 2. OOfstl....11 2 we wy TS e ----| 75 Mar’29 75 «678 
Ret & tmpt 43g0 serio A 2047 J 3s} 91 95 | 941g 95 23|| 8914 98%] Ati & Birm 30-yr lst g 48_41933|M 8 8414! 86 Nov’29 78 8689 
Ret & impt 68 B....2047|J 3} 11012 Sale |110 111%} 85)| 109 11312] Seaboard All! Fis ist gu 6e A- 1936 FA e| 5712 6012 5712 81 
Ret & impt 5s series C_...2047'J 3} 1001s 104 [103 Oct’29]/____|| 10012 106 Series B_- 1935|F A 60 | 6012 Nov’29 57 80%, 
Ref & impt 5s series D__ 2047/3 3| 100g 10212}103 Nov’29|____|| 10) 104% | Seaboard & Roan Ist 6sextd 1931/J 2 9812| 97 Oct’29 98, 
Nor Pac Term Co lst g 66..1933|3 3) 106 ----|107 107 5|| 107 109% |8 & N Ala cons gu g 5a.._...1936|F A 3g _.--| 993g 99% 100%, 
or Ry of Calif guar g 6e...1938|A ©} 97's ----|100 Aug’29)_._- 100 Gen cons guar 50-yr 5e__.1963|/A © Sale |102ig 102! 102"s 107 
Sorth Wisconsin Ist 66....1930/3 J) 9912 ----|100 Sept’28}____|| .... -__..] 80 Pac coll 4s (Cent Pac col) k’49|J D Sale | 86 88 855, 91% 
Og & L Cham ist gu g 4#...1948/3 3) 72 77 | 75ig 751g ee oe Se | er re JD ----| 877, June’29 854 87% 
Ohio Connecting Ry let 48..1943|M $| 89 ----| 9553 Nov’28]____|} -...  ... lst 448 (Oregon Lines) A- iy & ----| 941g Oct’29} - 921g 
Ohio River RR ist g 68....1936/8 D| 97 ----| 9812 Oct’29|___.|| 98 991g] 20-year conv be__......-. 3D ~ 10153'1005g 1015s 9714 102 
General goid Se_........ 1937,A O} 96% ----| 97 Oct’29_._.'| 97 100 Gold 4}8..........--.-- 8M & 9334 93 95 88l4 9745 
Oregon RE & Nav con g 46.1946|3 D|) 83!2 89 | 885, 90 20|} 85  O2ig Gold 4%s__...--- May 1 1969 MN Saie | 9312 97 89% 100 
Gre Short Line ist cons g 66_1946/J 4} 10312 Sale |10312 10312 2|| 100%, 106%} San Fran Term Ist 46_...1950/A O Sale | 875 8934 86% 91 
stpd cons 5e.......1946|J 3) 99%, 100 [10312 104ig] 46|| 100ig 106 | Registered_....__....-..__- AOC 86 | 83 May'29 83 
refunding 4g....... 1929/3 ©! 99% Sale| 99% 997g! 104 9975 | So Pac of Cal lst con gu g 56. 1937|M N _---|100 100 9814 103 
n-Wash lst & ref 4s..1961|3 J| 85 Sale| 85 8814] 21/| S83, 8015 So Pac Coast Ist gu g 48....1937/3 3 . 96 | 9514 Apr’29 95% 951; 
tio Coast Co ist g ba...1946|/5 D| ---- 67 | 65 65 8|| 64 80 | 8o Pac RR Ist ref 4e..._... 1955|5 2 Sale | 881, 90 85 921; 
Pac RR of Mo ist ext g 4s_.1935|F A| 91 ----| 91 Nov’29|_.__|| 89% 941g]  Registered__...__..._._.- 33 _---| 8612 Aug’29 8612 96% 
extended gold 5s_.___. ae eS 97 Oct’29)____|| 9614 99 | Southern Ry Ist cons g 66_..1994|/J J Sale |1047, 106% 10414 110 
Paducah & [lis Ist 6 f 4348-.1955|J 3| 94 ----| 91i2June’29/____|| O1lg 98 | Registered_..___._._.___. 33 ----]10312 July’29} --_- 1g 108 
Paris-Lyons-Med RR exti 958|\F Aj 9912 Sale| 9912 10012] 120|| ¥71_ 101 Devel & gen 4s series A... 1956/4 O Sale | 8612 887 90 
Sinking external 76..1958|M $| 101's Sale |1005s 102 | 136|| 10053 105 | Registered__..........._- AO ----| 871, Sept’28}-...| --.. -.- 
RRef 74... 1964 M $| ---- ----|103% Jan’28|_.__|| _... ....] Develop & gen 68._......1956/A O Sale [11312 11512 1091, 118 
Ext sinking fund 5346....1968|M 8} 9512 Sale| 953g 965s! 37/| 98 97 Develop & gen 6 }48_._.-- 195F\A O Sale |11812 12012 117 123 
Paulista Ry let & pel cf ia. bes M S| ---- 9912]100 Nov’29}___.|| 99 104 Mem Div Ist g 5s. .....-. 1996/5 3 163 |10212 Aug’29}- 10212 1061. 
St Louis Div Ist g 48____- 1951\5 J _---| 85 Oct’29]_ 827% 
Pennsylvania RR cone g 46.1943\M N| 92 ----| 92 92 1}} 92 9 East Tenn reorg lien g 56_.1938|M § _---| 98%, July’29} - 06% 106 
Miisescne ---1948|M N| 91 Sale| 907% 92%) 51|| 805, 94 Mob & Ohio coll tr 48..._193#|M § 93 | 91 Nov’29}- 85% 92s 
4a steri stpd doliar.May 11948|M N| 90!2 9212] 92%, Nov’29/____|| 90 93% 

Registered_..._._._...___ ----| ---- ----| 8812 Oct’29|____|| 8812 8812] Spokane Internat Ist g 6e...1965|3 4 70 | 75 Oct’29)_ 65 81%; 
Consol sink fund 4346....1960|F A| 101 Sale |101 10114) 54/) 95 10112] Staten Island Ry Ist 4340...1943/5 D ----| 86 Nov'28 coce once 
General 434s series A_...1965|5 Dj} 947% Sale | 947, 9712) 88)| 931g 10012] Sunbury & Lewiston lst 46_.1936)3 4 _---| 95 Apr’28}- w apices ees 
General 5s series B_.....1968|3 D| 104 Sale |104 105%} 51/| 102% 10812] Superior Short Line lst 66. .¢1930/m 8 100 | 99 Mar’29}_ 99 «= 99 

A O} 10012 Sale |100%g, 1005s} 298]| 1001s 103% | Term Assn of St L lst g 448.1939/4 © 96 | 95 Oct’29)\_ 95 98 
F Aj 106 Sale |105 10712} 193]] 105 411 Ist cons gold S6__......-- 1044/7 a 10112} 991, 10014 9814 103 
eS ee ae SE ee Gen refund a fg 48__..__- 1953\g J Sale 3 8712 8012 
60-year secured gold 56... 1964|M M| 10012 Sale |1001g  1021s| 216/| 100 105 | Texarkana & Fis lst 548A = FA 102 |102 103 O81, 1041, 
ea Co gu 8348 coll A rea. -1937|M $| ---- ----| 84 Aug’29}____ 84 90 | Tex & N Ocom gold 68__..- tt 3 er 95 98 
Guar 3 34s coll trust ser B.1941/F A| 8414 ----| 835g Oct’29]____|| 8353 8712] Texas & Pac Ist gold 5e__-_- 2000/3 D 105 |10412 105 1011g 109% 
Guar 334s trust ctfs C__..1942/3 D| 835; _..-| 835, Sept’29|____ 8353 89 2d inc5s(Mar’28cp on) Dec 2000) Mar ----| 95 Mar’29 95 95 
Guar 3 4s trust ctfa D_....1944/J DBD) 81% ----| 81% 8134 1}; 81% 2&6 Gen & ref 5e seriee B___.- 1977\a O Sale | 977, 100 9253 10214 
Guar 15-25-year gold 48..1931/A ©} 975s ----| 97%  9753| 6)| 961g 99%] Gen & ref 5s series C__...1979|4 © Sale | 971, 100 9453 1 
Guar 4s ser E trast otis... 1963188 Ni 86144 89 | 86 Nov’29|____|] 855, 92 La Div B L Ist g 58_.--_- 193i\g 4 Sale | 991, 100! O71g 101%, 
Secured ER 3IMN| 95 Sale} 95 98 | 107|| O4tg 99'5] Tex Pac-Mo Pac Ter 6348_.1964|m § 10314/103 103 190'g 10614 
#a Ohio & Det let& rel dige A°77 A Oj ---- 95%) 953, Nov’29/____|| 91 9714] Tol & Ohio Cent Ist gu 68...1935|3 9 ----]| 98% Oct’29}- 961g 1011; 
cons 48.1940/A O} 8053 Sale| 8012 8053) 13/| 7914 87 Western Div Ist g 58._... 1935/a O _..-|103 Aug’29]_ OOlg 153 
bh ah dns dic Aprii 1990|Apr.| ---- 32 | 29% Nov’29)____ 29% 45 General gold 56__........1935|)4 D 9 95 Sept’29]_ 95 100% 
Peoria & Pekin Un Ist 5343.1974|/F A} ---- 10012/100 1001s} 19]| 99% 103 | Toledo Peoria & West lst 4s_1917\3 4 _.--| 12 Sept’29]- 12 12 
Pere Marquette lot ser A 66.1956|3 43} 101 Sale |101 10212} 36|}| 100 104%] Tol St L & W 50-yr g 48... 1950/a Oo 90 | 9012 9012 86 «69} 
let 40 series B-.._._____ 1956|J 3) 871g 89 | 88 88 13}| 86 O1%|/TohWV & Ogu4%sA_...1931/3 3 9712} 98 Apr’29 06 98 
Phila Bait & Wash ist g 4s..1942|M™| 915s -.--| 92 Nov’29}____ 05 lst guar 4345 series B__..1933)3 4 9712} 985g Apr’29 951g 95> 
General 5s series B._._ _ . i874|F A| 103 ----|10312 Nov’29/____|| 10312 108 lst guar 4s series C__.___ 1942iM § _--| 9812 Oct’29 97% 991s 
#billippine Ry Ist 30-yref4e°37|3 3| 28 29 | 28 29 15|| 28 89 | Toronto Bam & Buff let g 40 1946\5 D 887s 89 Oct’29]-_ Bae 94% 
Pine Creek registered lst 68.1932|} D| 100 Sale |100 100 11|| 100 108 
Pitts & W Va ist 44s_..__. 3 8 02 -...-] 92 Oct’3di.... Olster & Dei Ist cons g 5e__ 192/53 D 9412] 851g Oct’29} - 50 (96% 
?CC & StL gu 440 A__..1940/4 0] --.- 97 | 97 Nov’29'____ 553 Stpd as to Dec '28 & June’29int|____ 857s 80 Oct’29|_ 74 86 
Series B 4348 guar_.._... 1942/A O} ---- 97 | 961g Nov’29}____|| 953, 1001g] st conv 5s ctfs of dep__-_--- |____ Sale | 74 75 55 85 
Series C 4340 guar.......1942/M WN) -... ----| 9714 Nov’29|____|| 9714 ist refunding g 49_._.__- 1952\4 © 557g] 57 + Oct’29 33 0 = 62% 
Series D 4s guar___._._.. 1945|MN| 94 ----| 92 Nov’29/____|| 92  9%61¢] Union Pac Ist Rie id gr’t 481947|y 4 Sale | 92% 94 89 95 
Series E 334s guar gold...1049|F A| 92 --.-| 93 June’29|/___-|| 93 93 | Registered..........._- 33 951g] 9312 Oct’291_ 90 9312 
Series F 4s guar gold_.__. 63/3 D 941g _--- 963, May’29/____| 9453 961% Ist lien & ref 4g____- June 2008|m 8 8973| 88%, 89 80 90% 
Series G 4s guar__..._._. 1957|MN; 94 ----| 921g Nov'29]____|] 92ig 961g $60... ....2.-- 22198715 8 Sale | 96 97 92 901s 
Series H con guar 46. ____ 1 F A} 94 ----| 921g Nov’29/____|| 921g 961g ist lien & ref 5s__... June 2008iM 8 108 |105 10543 105 109% 
Series I cons guar 4348...1963/F A} _... ----| 9614 Nov’29|___-|| 9614 100 40-year gold 4s___.__....1968|/5 D Sale | 855, 875g 82% 89% 
Series J cons guar 443... 1964\m N 6 -.--| 98 Sept’29]____|| 96% UNJ a = Can ane 68... eae 8 ----| 94 Sept’29}_ 91 96 
General M 6&6 series A_...1970/§ D| 1025s Sale |10212 1025s|  12/| 10219 1081, ] Utah & Nor let ext 4¢..___- 1933/5 5 .---| 96 Nov’28 <= 

Registered... ............- § Dj .-.- ----|102 June’29|____|| 102 102 | Vandalia cons g 4s series A__1955\— A _---| 8714 Oct’29 8714 94% 
Gen mtge guar 5s ser B_..1975|A ©} 103. Sale 102%, 104 | 105|| 10212 1081, Cons s f 4s series B_____- 1957|M _---| 8212 May’29 92 94% 

Registered ..............-. BA coud: amet dee Vera Ores & ¥, aenans ¢268..2538 ere We: Ges” 9 o1te Re 

irginia Mid Se series F__._ M & 99%) 98 Nov’29 
ritts McK & Y ist gu oe 5 100 101 {100 Nov’29]____|| 100 102 General 6e__._........-- 1936/mi N 9812 98 99 — 
linden ehacas Soiree sates wees anagem Sey Sel... _.- ~---]| Va & Southw'n Ist gu 5e_._.2003|5 4 95 | 98 Sept’29 93 1 
Pitts Sh & L E lst g 5e.....1940|w 0} 99 100 | 99 Nov’29|___-|| 99 100%] ist cons 50-year 6s .....1958\a © 8912] 831, PE3t2 787 95% 
ist consol gold Se__.....- 1943/3 3) -... ----|10014 Aug’28|}____|| _._. ____] Virginian Ry let 5e series A_1962inq N Sale |103 1033 997%, 106 
Pitts Va & C Piss 1943/M WN) .... ----| 991g Sept’28|____|| _... __ _] Wabash RR let gold 5e_____ 1939|mi N Sale |100 101 9912 104 
Pitts Y & Ash Ist 4sser A_.1948/5 D| ss ___- 9112 Apr’29|____|| O1lg @Blg 2d gold 5a _ 25S 39iF A 5g Sale | 991, 100 951g 101% 
Ist gen 56 series B__.___. 2)F A! 100% ----|1021, Oct’29|____|| 100% 10312 Ref & gen ¢f 5348 ver A---1075\ma 8} 10014 Sale |1001%, 102! 9812 104% 
ist gen 5s series C_.__..- Ee, Se Soak ean ----|| ---- ----] Debenture B 6s registered_1939|y 3 ----| 981g May’28 ---. = 
Providence Secur deb 4s__..1957|M N| 67% 80 | 70° Sept’29}____ CG 74 ist lien 50-yr g term 45.._1954/5 J _---| 7753 Aug’29 76% 76% 
Providence Term lst 4a____ D56iM 8} 80 ---| 80 Nov’29}____|| 791g 8412] Det & Chic ext Ist g 6e_..1941/3 49 sana 28 98 98 101% 
Reading Co Jersey Cen coli4s"5i/A O} ____ 8712] 36 86 20/| 86 9312] Des Moines Div ist g 48..1939|3 J 93 | 88 Jan’29 88 88 

Registered ..........._.. DT uses. sonal Oty July'2Ol ccc. Ce Ges Die lat ¢ 334a_--- 1941 AO 8112] 7914 7914 78 685% 

Gen & ref 436s series A_.1997/5 J| 9412 Sale | 9415 97 26 99%] Tol & Chie Div g 4s_____- lim 8 8712| 87 Oct’29 8lig 901; 
Rensselaer & Saratoga 68...194]/M N/ 10i!2 _--.|100ig Mar’21|____|| __.. __.. | Wabash Ry ref & gen 6a Bil1076 AO 9934; 9912 99% 9312 1081s 
Rich & Meck ist g 4a___._- 1948|M AN) _... 79 | 781g May'28|____|| __-. ____] Ref & gen 43s eerles C___1978\F a Sale | 8814 8912 83ig 92 
Richm Term Ry let gu 68..1952/3 3) _--. 100 |102 Oct’29|___~ 991g 102 | Warren ist ref gu g 3448_...2000|F a 80531 93 Nov’28 bind sa cain 
Rio Grande June Ist gu 58_.1939/} BD) _.. 94 | 94 94 5|| 91% 94 | Wash Cent let gold 4s______ 1948/Q @ __--| 8414 Mar’29 84, 
Rio Sou Ist gold 48-1940/) 45) _... 8 | 6 May’28|____|| __.. __._] Wash Term Ist gu 3%s_.._- 1945\F A ERE FO 83 821g 86 

Guar 42 (Jan 1922 coupon) a ctu Si OM Be oe lst 40-year guar 46_____- 5iF A .---| 7712 Oct’29 7712 9) 
Sio Grande West Ist gold 48. 1939/3 3| 90%, 92 | 8912 90%) 3|| “Bil Oak wMinweNw let gu 58..1930\F ~ ----| 98 Nov’29 97 «698 

ist con & coll trust 4s A..1949/4 ©] 80% Sale| 80%  831s| 33|| 78 87 | West Maryland let g 48. __.1952|4 © Sale | 76 79 
@1 Ark & Leute Ist 4348...1934\m 8] 94 Sale 93144 95 | 55|| 91% 96%] Ist & ref 54seseries A_._-1977|3 95 Sale | 913, Q4l2 89%4 100 
But-Canada ist gu g 4e....1949/ 3} ____ 81 | 80. Oct’'20|__|| 75 81 | West N Y & Pa lstg 5e_.._. 1937|5 J 10034}10014 10014 98% 1014 
Rutland lst con g 4}48..._- 1941/3 3} 85 Sale| 844 85 6|| 801g Q0ig a ons ee AO 88 | 851g 852 = A 

Bi estern Pac ist ser A Se____ ms 97 951 9612 2 
8 Jos & Grand Isl Ist 48._.1947)5 4} sot. 85 |-85 Oct’29|____ 8812] West Shore let 48 guar...-2361|5 ) 2 Sale| 8412 8715 82 83% 
 Lawr & Adir ist g 5a... _- — 3 3} 96 _...| 96% 96% 9412 104%] Registered._......_.___. 2361/5 3) 823%, 85 | 82% 8234 81 8 RRe 
| rea A QO} _._. 105 |102 Aug’29}____|| 100 102 | Wheeling & Lake Erie— 
ot L & Cairo guar g 4s... _. 1931 5 J} 9612 9634) 963, 96%) 9|] 951g O7'3] #Ext’n & impt gold 5e_____ 1930|/F A 99 |10012 10012 9912 10013 
* L Ir Mt & 8 gen con g 5s_1931/4 0} 9912 Sale | 9914 995g} 147} 97 101 Refunding 448 series A__1966|M & 87 | 8612 87 85 82 

Stamped guar 6a... .___. A Oj} _... ----|101% Dec’28}____|} _... _...] Refunding Se series B_..__ 1966/M § 97 |102 ¥Feb’29 102 102 

Riy & G Div lst g és....1933/M N| 94 Sale | 933, 9414) 64|| 88%_ 95 RR Ist consol 4s.._.____ _ 1949|M § _---| 8653 8653 83 BON 
o0 L M Bridge Ter gu g 5e_.1930/4 ©] 967s 100 | 99 Oct’29|____ 96% 100 | Wik & East ist gu g 5a____- 1942/5 D Sale | 577, 58 57% 74 
a L-Gan Fran pr lien 4s A..1950/M 8] 851g Sale | 84% 8712] 520|| 83 S912) Will & 8 F ist gold Se... _._. 1938/3 D _.--| 99 Apr’29 LOFids 

Con ce venwurean A o--0-- ok &| 8612 Sale | 86 89 | 404/| 83l¢ 9012} Winston-Salem 5 B ist de___ 1960/3 3 Sale| 817, 82 81% 86 

Prior lien 58 series B_____ 3 3} 98 Sale| 977g 10012] 102|| 97 102 | Wis Cent 50-yr Ist gen 48___1949|) 3 Sale | 747. 77 71% 84, 
St Louis & ; San Fr Ry gen 68. 198) J 3] 1001g 10114/1001g 1001 4|} 9814 102 Bup & Dul div & term Ist 42 °36/M N Sale | 88 88 R4lg Olly 

General gold 5a J 5} 99 99%! 9812 9914 12|! 953, 10019 ! Wor & Con East Ist 4448__ _1943'5 } toch 70. Octee 79 
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3. 
BONDS E=| Price Week's 
N. Y. STOCK EXCHANGE | 3¢| Friday, Range or 
Week Ended Nov. 15. “al Noo. 15. Last Sale. 
INDUSTRIALS Bid Ask|\Low High 
Abitibi Pow & Pap ist 58...1953/3 D| 81%, Sale | 81 83 
abraham & Straus deb 5 }48_ 1942 
With warrants... _._.__._.-- AQ 96 Sale | 937, 100% 
AGriatic Elec Co extl 76....1952/A 0} 96 Sale | 9512 96 
AGams Express coll trg 4e...1948\M ®| 76 83%! 84 841g 
Ajax Rubber ist 15-yref8s.1936|J 0) 76 80 | 74 74 
ee oy fp ee 8 5g 10 | 10) Oct'29 
Conv deb 6s series B_._.- 926\M & 5lg 12 5 5 
albany Pefor Wrap Pap 6s- ipes A O| 7412 89 | 91le Aug’29 
Alleghany Corp colitr5s....1944|F A| 98 Sale| 93 10012 
Coll & conv 5s........--. 1949/3 Di 9812 Sale | 93 997 
Mfg deb 5a..1937/)M1 N| 97%, Sale | 9712 9912 
Alpine-Montan Steel ist 7s_.1955)/M' &| 90 Sale | 89 90 
Am Agric Chem Ist refef734s°41|F A} 104l2 Sale |10412 105 
Amer Beet Sug cony deb 68.1935)F A| 78 79 | 80 80 
American Chain deb sf 68...1933)A 0; 9512 9653) 95 9514 
4 Cot Oil debenture 5e....1931\M' N| 981g 98!2| 98ig 9812 
Aip deb 66 ........ 2}4 0} 98 Sale | 9612 98 
Amer Ices f deb 5s. .......-. 1963|3 Dj} _... 90 | 90 911 
Amer I G Chem conv 5}4s..1949;|MN; 100 Sale | 96%, 104 
Amer Internat Corp conv 5%s'49/5J /| 96 Sale| 87 9612 
am Mach & Fady ef 66_----- 1939\/A ©} 103%, 10412)/103% 103%4 
American Natural Gas Corp— 
Deb 6 s (with purch warr) "42/A ©} .... 70%s| 71 71 
4m Sm & R ist 30-yr 58 eer A‘°47/A O} 99 Sale| 99 10012 
Sugar Ref 16-yr 6¢__..1937|3 J} 10214 Sale /1021 10312 
am Telep & Teleg conv 48_.._1936|)F Aj 921g 9353! 93 Nov’29 
20-year conv 4348......-- Sai" si 99 Sale| 99 9953 
80-year coll tr 66........- J Di 101 Sale |10012 1021, 
ja debossanenéin ‘3 eee Feb’29 
&6-yr ef deb Se........-.- 1960;}3 J} 10112 Sale /101 102 
#0-year sf 5}42.......--- 1943)}M N/ 104%, Sale [10414 10514 
Conv deb 448 ....-.-.-- 1939/3 J} 140 Sale {123 144 
a® Type Found deb 68-_-_-_-. 1940|A @} 10414 Sale |104 10414 
4m Wat Wks & El coi oe... AO| 99 Sale| 987, 100 
BP Ge B.. .canescons 1976;M Ni 101 Sale |101 10453 
= Writ Pap Ist g 6s._..... 1947|3 J| 73 Sale | 73 74 
af deb 7s._..1945|M Wi 80% Sale | 79 88 
tntilla (Comp Asuc) 7}4s_..1939/3 J} 4912 Sale | 4912 507g 
ark & Mem Bridge & Ter 66.1964)\M9 ©) 95 97%|' 97 Nov’29 
armour & Co Ist 4}4s_._--. 1939|3 Di 8514 Sale | 85 87% 
armour & Co of Del 58...1943 3 J3| 7912 Sale 7912 835g 
Associated Ol] 6% gold notes 1935|M $| ____ 101 /10112 102 
Atlanta Gas L Ist 56.__.... 718 D) 101% ----|10134 Sept’29 
Atlantic Fruit 7s ctfis dep_..1934|J D 6 1212} 125g May’28 
Stamped ctis of deposit _--.. -- 3 oO. 6 ----| 125g May’29}]-_ 
Ati Gulf & WI 4 L _ tr 68_1960/3 J} 65 Sale | 65 69 
Atlantic Refg deb 5s....... 1937/5 3] 10012 Sale {100 10053 
Baldw Loco Works ist &6_..1940|)\M N| 10612 107!2)10612 10612 
(Comp As) 74s...1937|J 3) 881g Sale | 88ig 90 
Batavian Pete gen deb 4348.1942|3 J) 90 Sale| 90 91lg 
Beldang-Hemingway 68-_-- _- 193613 J| 74 Sale| 74 8012 
Bell Telep of Pa 58 erles B_.1948/3 J) 100% Sale |1021, 103 
lst & 5a series C__._-. 1960}A ©} 104 Sale |10312 104 
Berlin City Elec Co deb6481¥51/J ©) 81 Sale! 81 85l4 
Deb sink fund 6 448------ 9IF Al 84 Sale | 84 89 
Berlin Elec El & Undg 6348.1956/A ©} 8014 82 | 73% 8012 
Beth Steel ist & ref be guar A’°42)\M¥ N/ 100 Sale |100 10312 
80-yr pm & imps 1 5e._..193|J 3} 991g Sale | 99 100 
Cons 30-year 68 series A_.194+;/F A! 1043s Sale |104%g 1047: 
Cons 30-year 64s ser B_...1953|F A! 1043, Sale |104 105 
Sing & Bing deb 6 4s_-_-_--- SCIM 8) 86l2 Sale | 8612 90 
Sotany Cons Mills 6 }4e_..-_. 1934;A O| 55 Sale| 55 5912 
Bowtnan-Biit Hotels 78_ ..-- 1934|M 8) 10112 Sale |1003, 10112 
B’way & 7th Av ist cons §s._.1943|3 DB 4 4973) 537g Nov’29 
Brooklyn City RR ist 5a....194)/J 3) __._ 8253! 833, Nov’29 
Bklyn Edison inc gen 68 A-..1944/3 J| 102 Sale |101%4 10312 
General 6s series B...._.- 1930/3 J} 1001s Sale |100 100g 
Bkiyn-Man RT sec 6s... --- J 3| 90 Sale | 86 9lle 
Bkiyn 8 SoS Gab Cam G08 & Si MN; 69 70 | 69 70 
lst 58 stamped__.......-. iJ 3} 69 Sale| 70 70 
— R Tr lst conv g 48.2002/) 3) 85 -_---| 9212 June’29 
7% notes....192)/J 3] 105 ----|10614 Nov’28}_ 
Bkiyn Un E! ist g 4-5e._.... SCiF A} 8053 Sale | 80 82 
Stamped guar 4-6s_.....- 1950\F Al 8 8212) 80 81 
8Bklyn Un Gas lst cons g 58__1945|M N/| 10312 Sale |1021, 103% 
ist lien & ref 6s series A_..1947|MV N| 113 1137g/1143, Nov’29 
Conv deb 6 %s..-....-.-.- 13 Ji 260 -.--|255 Oct’29 
Bull & Susq Iron lstsf 5e._.1932/3 D) 93 86 | 9212 June’29/_ 
Terminal Ist 48. .....- 2;4 O| 87 Sale| 87 87 
|, SR re 1955|3 3) 93 Sale| 93 96 
Bush Term Bidgs 5s gu taz-ex "60/A O} __.. 99 | Q98le 991g 
By-Prok Coke ist 5348 A...1945|M™| 987, Sale | 987, 993 
Cal G & E Corp unif & refSe_1937|M NW; 100 Sale |100 100 
Cai Petroleum conv Jebsf 5s 1939/F A! _.._ 92 | Qlle 96 
Conv deb s f §4443---_-.-- 1938;|M Ni 95% Sale | 94 97 
Camaguey Sug Ists’ g 7e_..1942;A 0] 69 74%! 74 75 
Canada SS L ist & gen 6a__.1941);A ©} __._. 9512) 965g 9653 
Cent Dist Tei ist 30-yr 66___19423/3 DBD) 1005s 91 [10012 100%3 
Cent Foundry letef6s May 1931\F A 82 87 | 97% Apr’29 
Cent Hud G & E 58_.-_-- Jan 1957|M 8} 101% Sale |10114 10144 
Centra! Steel aa BE pes 1941;/MN/ 12112 124 /121%4 121% 
a Prod ~}48 A_..1945\M &£| 66 Sale! 66 69 
Sugar Co lets f7}4s8°39|M £&| 84 Sale! 84 84 
Cue City & Conn Rys 5s Jan 1927/A © ee Ste at 
Ch GL & Coke Ist gu g 58_.__1987|J 3} 10012 Sale 9914 10012 
Chicago Rys ist 5s stam ped 
Aug 1 1929 int 10% paid__1927|F a 6814 Sale | 681, 71's 
Chile Copper Co deb 56_.....1947|3 J3| 93 Sale | 93 9534 
Cin G& E ist M 48 A___.__ 1966/A C| 85 86%) 865, 8712 
Clearfield Bit Coal ist 46....1940)3 Jj) _... 69 90 Dec’2s 
Colon Oil conv deb 6e_.._-_-. 1938\F A 69 Sale | 62 7973 
Colo F & I Cogenstf 5s____- 1943;J 3 92 Sale | 92 93 
Col Indus Ist & coll 5e gu___1934|F A 9014 Sale | 90 92 
Columbia G & E deb 5s May_1952/M1 N| 98le Sale | 971 9914 
Debenture 5s_---- Apr 15 1952/|A O/} 9Qli2 Sale | 9712 9934 
Columbus Gas lst gold 56_..1932)J 3; 92 92%) 92 92 
Columbus Ry P & L 1st 442 1957/3 3) 92 98 91le 9234 
Commercial Cable Ist g 48..2397/Q J) 8712 ____| 8712 Feb’29|_ 
Commercial Credit sf 68....1934|M WN; 9412 9733) 95! 955g 
Col trs!53% notes_.._.1936|5 Jj 88 Sale| 88 90 
Comm’! Invest Tr deb 6s_...1945|M £| 89 Sale | 887, 92%, 
Conv deb 6}4s..---.---- 1949/F A 83 Sale | 80 87 
Computing-Tab-Rec sf 68..194)|j #2 -- 1037|104 104%, 
Conn Ry & L ist&refg 4 “a8 ee 3 3) 893%, 9914) 95 July’29 
Stamped guar 4}4s_...__- 195}/3 J) 89%, 95 | 89%, 893g 
Consol Agricul Loan 68 ..1958/J ©) 747, Sale | 747% 79 
Consolidated Hydro-Elec Worke 
of Upper Wuertemberg 78.1956/3 J) 90 92 | 90 91 
Cons C alofMd ist & ref 56.1950|3 DO} 66 Sale| 66 71 
Consol Gas (N Y) deb 5448._1945/F A! 1041, Sale |103!, 105!g 
Consumers Gas of Chic gu 58 1936|/3 D 100 1100 Nov’29 
Consumers Power ist 5e_...1952|/M NW 102ig Sale |102 1021g 
Container Corp Ist 66_...-- 1946/3 Di 9212 Sale | 9212 9414 
15-yr deb 5e with warr_...1943|J D| 70%, Sale | 70 73 
Copenhagen Telep 5a Feb 15 1945/F A| 911, Sale | 9114 91, 
Corn Prod Refg let 25-yr sf 56°34|M8 N| 10012 Sale |10012 10012 
Crown Cork & Seal sf 6e_...1947|3 Di 95le Sale | 95 9934 
Crown-Willamette Pap 66_..1951|/3 | 9912 Sale | 991, 100 
Cuba Cane Sugar conv 76...1930/3 3| 40 Sale| 40 487 
Certificates of deposit..------ ----] 391g Sale | 391g 40 
Cory deben stamped 8%-.1930/3 J| 40 Sale | 42 49 
Ctfs of deposit......-- ones 40 Sale; 39 48 
Cuban Am Sugar ist coll Ss. 193]\" 8 99% Sale | 99%, 99%, 
Cuban Dom Sug ist 7%s_..1944;:M | 51 Sale| 51 55 
Certificates uf deposit.._...-. ----| 49% Sale | 497, 55 
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Range BONDS N 3] Price Week's Range 
Since N. Y. STOCK EXCHANGE | 3§| Friday, | Range or §3 Since 
Jan. 1. Week Ended Nov. 15. Sa} Noo. 15. Last Sale. Jan. 1 
\|Low High Bid Ask| Low High) No.\Low ue 
81 85 Qumb T & T let & gen 5a...1937|3 J] 99%, Sale | 99% 100 22 98 
“nvame! Fruit ae Lh oe AO} 98 Sale| 97% 9853} 42] 961 102 
937g 120 | Denver Cons Tramw ist 56_.1933}4 QO] -... --..| 76 Dec’27].---|..... 2. 
91%, 994] Den Gas & EL lat & reo 8951/94 N 98 Sale| 98 99 17 101% 
S314 88% Stamped as to Pa tax__-._ 1951/\M' N| 987 Sale | 98lz2 9912} 10) 96 101% 
 § 1b Dery Corp (DQ > OD G) lat wf Ya. 104a) OF ices br +4 Red + iwi * " 
a 4 Second stamped... .......... ER en 8 ov’ Lives bis 
3 10 | Detroit Edison ist coll tr 58.1933|3 J} 9953 10114/100 1001s} 7] 97 102 
Plig ist & ref 5s series A_July 1940|M 8] 100% Sale {10012 101 38} 99 104% 
93 112 Gen & ref 5s series A__-__- 1949/A ©} 10012 Sale {10012 101%} 10 104% 
93 111!2] Ist & ref 6s series B__July 1940|M 8] 1051s Sale [10414 1067s] 43) 10414 1085s 
7 el hee IpeslF Al 100% io1%|102  Nov'29|..--| 100. lost 
Tae. A RS SRR 0034 8 ov’29}.__- 105 
10312 10612 | Det United Ist cons g 4%8..1932/3 J) 9373 95 | 9512 9512] 3) 931g OB 
Dodge Bros deb 68__....... 1940/M@ N| 89 Sale| 8712 93 | 195] 8712 108% 
931g 99 | Dold (Jacob) Pack Ist 6s_...1942|M ™| 737 Sale | 74 76 12 88 
98 9914} Dominion Iron & Steel 6s...1939}M &| 90 99 | 90 Oct’29/-...| 90 98 
93% 98 | Donner Steel ist ref 7s__.__- 1942/3 3| 102 Sale |102 102 13] Q8% 10215 
8714 9212] Duke-Price Pow Ist 68 ser A '66|M N| 10012 Sale [10012 10234) 141) 10012 105i, 
95 135 | Duquesne Light Ist 444s A__1967|A O} 95l2 Sale | 95le 9734; 58] 9512 100% 
87 1221, | East Cuba Sug 15-yra fg 7%8°37|/M $| _... 78 | 79 Nov’29|_..-| 78 97 
103% 10412 | Ed El [il Bkn ist con g 48__.1939|3 J) 94 95l2) 94 9412} 12) Q3lg 97 
Ed Elec Ill lst cons g 5s. . _ _ - 1995|3 3] 10714 _...|1057%g Oct’29/_-.-| 1051g 110% 
701g 96%, | Edith Rockefeller McCormick 
98 102 Trust coll tr 6% notes....1934|J_ 3} 100 Sale| 9912 100 33] O¥1e 10B1y 
10112 104% | Elec Pow Corp (Germany)6 a'5(|M 8] 9012 Sale | 90 91l4} 17) 8712 06 
91% 9712 | Elk Horn Coa! ist & ref 6}48.1931/J DB) _... 91 | Olly 913g 2} 90 O61, 
96 101 Deb 7% notes (with warr’ta) ‘31|J DB] 76 Sale| 76 80 12} 72lg 91 
re oo Equit Gas Light Ist con 5s..1932|\M1 8} 95 98 | 97 97 1} 97 100% 
10012 105% | Federal Light & Tr Ist 5e..1942/M &| 93 9612] 92 9314; 5) 91% 26% 
103 107%] Ist lien s f 5s stamped. . 1942 MS} 91 92 | 935g 9353) 20 07% 
118 227 Ist lien 68 stamped_._.__ M 8} 10114 Sale |1011, 1021g] 10) 101 104 
102 10514] 30-year deb 6e ser B__.. J DO) __.. 95%! 96% Nov’29/.-.-| 95% 103 
96 10012] Federated Metals s f 7s_. 5D) 96 98%) 96 21) 96 108 
101 105% | Fiat deb 7s (with warr) J 3} 99 Sale| 99 105 71; 99 171 
73 8512 Without stock purch warrants.| - - - 91 Sale | 87lg 9012; 79) 84 108 
79 10° | Fisk Rubber istsf8s_.... 1941/,M $| 84 Sale| 83% 89 42| 833, 114% 
44 70% | Frameric Ind & Deb 20-yr 7}42"42|3 3| 100!2 Sale | 991g 101 | 229) 991g 10613 
93 10312] Francisco Sugar ists f74s..1942|M N| 9412 95 | 95 95 15 1 
R412 927, | French Nat Mail 8S Lines 7s 1949|J ©) 1001, Sale [10014 101%4| 68] 100% 103 
7912 921g ! Gannett Co deb 68__.__.__- 1943/F A ___ 88 | 88 8812 6 95 
1031, | Gas & E) of Berg Coconsg 66 1949)3 D| 98 ---- 4 July’29}___. 106 
101% 101% | Gen Cable Ist sf 6348 A....1947/J 3} 97% Sale 99 83} 947, 100 
---- «--.| Gen Electric deb g 3 Ks. 1942|F A} 92 Sale HA 92 2} 62 96 
125, 125, | Gen Elec (Germany) 7s Jan 15°465|3 J| 987% Sale| 99 100 43; 99 1044 
65 77 Sf deb 6 }4s with Warr_...1940/J DB) 95 115 |11414 Oct’29/____| 111lg 130 
wn 105s antearet amen ee oaslie S| <——~ Sr |S fol fal ar Ss 
year 6 ae wiscebireiidinans ae 
10412 10712 | Gen Mot Accept deb 6s_...- 1937|F A 9 Sale| 98 100 | 197 104 
831, 99 | Gen! Petrol lst sf 5e._...__ 1940/F Al! 100!g Sale | 993,  1001g) 42) 9812 1021, 
8Y1g 931g | Gen! Pub Serv deb 5448... _- 1939137 J] 90 Sale| 85 90 32] 85 122 
74 948 | Gen'l Steel Cast 544s with war '49) 4 100%, Sale |100% 10212] 149) 9812 104 
102 10512 | Good Hope Steel & I sec 78..1945)A ©} 92 Sale| 92 94 37) 9034 100% 
10214 10814 | Goodrich (B F) Co Ist 6 %4s__1947|J_ 3} 105 Sale {10412 106 54] 104 108% 
81 96 | Goodyear Tire & Rub Ist 58.1957|M Nj; 90 Sale| 881, 91l2} 245) 85 95 
84 92 | Gotham Silk Hosiery deb 68_1936|)J ©) 85 Sale| 85 8712 6} .85 100 
73% 94 | Gould Coupler Ist sf 6e_____ 1940/F A| 6712 68 | 68 69 3 81 
97%, 104 | Gt Cons El Power (Japan)7s_1944|F A| 977, Sale | 96%, 9833} 87) 9514 100 
9712 102 Ist & gen 8 f 6}4s___.___. 1950/3 3| 92 Sale| 903, 9278} 102 % 
= 100% Gulf States Steel deb 5}48...1942}3 D| 9553 Sale | 955g 9614) 39 
8612 100 | Hackensack Water Ist 48...1952/J 3) 84 -.-.-.| 8412 Oct’29/..._| 821g 87, 
49% 741g] Harpen Mining 6s with stk purch 
9612 103i2] war for com stock or Am shs"49|J_ J] 843, Sale | 84% 86 8| 84% 94 
5373 771s | Hartford St Ry Ist 48._._.__.1930)M $/ 963, __.-_| 9612 Aug’29/_-._| 961g 9613 
83 921, | Havana Elec consol g 58. _._.1962|F 4| 84 8419] 84 8412 6| 80 87 
100!2 105g] Deb 6s series of 1926__.1951/2 $| 64 65 | 6212 65 20} 69 701, 
1 Hoe (R) & Co ist 64s ser A_1934|A ©] ____ 827s] 82 3 3} 82 Q4ls 
86 Holland-Amer Line 68 (fiat). 1947|M4 N 9714, 98  Oct’29]/.-__| 98 103% 
63 7812] Hudson Coal lst # f Se ser A. 1962 3 D! 6912 Sale | 60 70 521 60 86 
681g 84 | Hudson Co Gas ist g Se__.__ 1940|M Ni 100 10212) 100 10014 5| 98 106 
921g 921, | Humble Oti & Refining 54s. 1932|/J 3] 10012 Sale | 99%, 10012] 194) 98 102% 
tilcdiag” ated Deb gold 58-........._.. 1937/A ©O| 9914 Sale| 9812 100 91| 97 101% 
79i2 Y2iz | Liltnols spell Telephone 66_..1956|/3 D| 10212 Sale |10212 103 56} 10114 104% 
80 93. | Iilmoie Steel deb 4s 1940|A O| 98 Sale| 98 9814; 37] 9312 100 
1011g 106% | Iiseder Stee! Corp mtge 68..1948|F A} 77 Sale | 77 79 10| 77 92% 
112 118 | indiana Limestone ist 61 6s_1941|M N; 78 Sale | 76% 79 211 75 92 
354 489 | Ind Nat Gas & Oil 6a_____. 1936|M' N/ 1011g ___-|101lg 1101's! 4| 971g 102 
9213 961, | Inland Steel Ist 4448______. 19784 ©} 91 Sale| 9012 . 9212) 92) 80% 9314 
85 88 | Inspiration Con Copper 6s 1931|™ 8) gote 9934'1003g  100%/ 11) 100 1022s 
8912 Interboro Metrop 4s_--_- 1956|A O} 915 20 | 1912 May’29/--__| 191g 1913 
89%, 1045; | Interboro Rap Trap Ist 68_.1966|3 J) 57 Sale| 54 6312} 94 791, 
987, 102 —-.-- pumbdcanquwane 4 3) 56 Bale ~ o A 4 60 Se reNs 
| SESS Ra oo EER Se ar’29|.._- 6 2 
98 103 10-9ORF GB... cnccnsssbace 1932/A ©} 41 Sale} 40 46 79| 40 84 
9112 102 10-year conv 7% notes...1932|M $| 85 Sale | 78 85 | 131] 78 99% 
94 103%. | Int Agric Corp lst 20-yr 56._1932;/M@' N| 41 4112] 4312 Nov’29|_-_-| @Olg 965 
71 Q7lg| Stamped extended to 1942_.--|MVN| 721, Sale| 724 7212) 9 8115 
95 10112} Int Cement conv deb fe__..1948/M' N| 90 Sale| 88 93 | 135] 88 118), 
10012 1041, | Internat Match deb 5e_____- 1947;|M N} 9512 Sale | 94 96 | 185' 92 99 
96 9812] Inter Mercan Marines f6s..1941 4 9) 90 Sale 90 91's} 44 90 102 
100 102 | Internat Paper ts ser A&B -1087 3 J) 87i2 Sale | 86 90 47| 84 96% 
121 1241,] Refsf6eser A M 8! 8612 Sale | 86 907%3| 74) #6 97 
66 83 | Int Telep & Teieg ‘deb a 4366 1952 J 3} 91 Sale| 9 9334) 94) 88lq O5ly 
84 100 Conv deb 4}48....-..._. 1939|5 J} 124 Sale |110 129 | 884] 1001, 224 
65 83 | Kansas City Pow & Lt 5e.__1952/M $/ 10012 Sale |10012 102 38! 10012 105% 
95's 103 let gold 4348 series B_____ 1957/3 J| 9212 97 | 96 Nov'29/.__-| 96 10013 
Kansas Gas & Electric 6e_._.1952/|M 8) 1021, Sale |102 103 37| 1015s 106 
681, 8e | Keith (B F) Corp Ist 6a__._1946/M 8) ____ 80 | 80% 8014} 7] 7453 
92 97 | Kendall Co 5s with warr_.194%|M 8) gg gale | 88 90 18} 88 
84 8914] Keystone Telep Co ist 5s...1935|5 3) ____ 80 | 82 82 1! 79% 965 
.--. .-.. | Kings County El& Pg Ge. ..1987 A QO} 995g Sale | 9912 99% 8| 9912 1041, 
62 1195,;] Purchase money 6e_-- ~~~ 997\|A QO} 12314 Sale [12314 12314] 3] 1231g 130 
917% 991, | Kings County Elev Ist ¢ 40221940 FA... 83 | 80 Sept’29]....| 78 
80 98%] Stamped guar4s......__- 1940/F Al ____ 79 | 7812 Oct’29].-.._| 78 982 
9612 1001, | Kings County Lighting 5e...1954/J 3) 100 _.--|100 100 100 105% 
961g 10014 First & ref 6 4y8_.-..__._- 1954/3 3] 112 114 |114 Oct’29]--_-| 112 116% 
92 993, | Kinuey (GR) & Co7K%% acter 36/5 ©! 10012 Sale |100!2 103 14] 100% sh 
8x12 93%, | Kresge Found’n coll tr 6s... 1936/3 D/ 101 Sale |100% 10112) 54) 99 104!s 
871, 8712 | Kreuger & Toll 5s with war_195¢/M S/ 9012 Sale | 8412 91l2| 466) 8412 1031, 
90 991 
87 97 *| Lackwanna Stee! ist 5¢ A_.1950|M 8| 9912 Sale| 9812 100s} 16] 96 102% 
887g 9812 | Lace! Gas of St L ref&ext 68_1934)A 0} 98i2 Sale| 981, 102 86} 97% 102 
80 1104] Col & ref 5s sertes C___1953/F A! 100 Sale | 99's 101%) 38) 991g 105!s 
103%, 106 | Lautero Nitrate Co conv 68.1954 
9 99 With warrante........._.___ J J} 83 Sale| 82 87 | 184; 82 104 
881, 99 | Lehigh C & Nav sf 434s A_1954|3 J) 92% Sale | 92% 92% 2| 923, 90% 
7473 87i2| Lehigh Valley Coal lat g 5s__1933|3 J} 97 Sale| 96% 98 14] 967, 191 
lot 40-yr gu int red to 4% - 1983/3 oY cael Oe OOtans.c cy ae ee 
891g 97% let & refef Se........__- 1934/F Al 101 101%2/101 Oct’29/_-.-| 101 101 
63 73%) Ist &refefbs.........- 1944; A} __.. 88 | 75 Oct’29/...-| 75  O8% 
102 Ist & rete f Ss........... 1954|F Al 72 877%] 80 Oct’29/....| 711g 93ty 
91 10153] lst &refef be_......._... 1964)" Al 72 80 | 76 Oct’29/-..-| 76 88 
100 104 lst & refef 6e...........1974)" A| 74 Sale| 72 74 5| 72 20% 
89 1001,| Lex Ave & P F ist gug 58...1993|M $| ____ ____| 3714 May’28)--_-|..... .__. 
66 Olle we Myers Tobacco 78. 1944;A4 9] 117 119 {120 Nov’29/_-_- — 121%, 
a ee ee ee 1961/F Al 101 Sale {10012 101 49 103 
961, 103 tek Inc deb 6s with warr.1943/4 O} 99 Sale| 97 10312] 88 28 123g 
95 100 Without stock pur warrante.|A ©} 90 907s/ 89 91 27; 88 10013 
9812 1031, | Lombard Elec let 7s with war "52 ° 94 Sale = + 4 eos 102 
1 Without warrants_.......... pegs > ‘14 O7% 
Soto 28 | Lorillard (P) Co Ts... 1944|A 0] i04° 104%|106 106 | 1) 106 118% 
42 80 OR GRE RE IETS 1951|/F Al 80 Sale| 79 82 43| 7612 91% 
eee Bee oy Te eat 1937|J 3} 79 Sale| 79 80 461 79 80% 
99%, 1 Louisville Gas & El (Ky) 64.1952|M | 10012 Sale |100!g 101 99} 99 104 
51 977%) Louiaville Ry let cons S6_...1930|J 4) _... 94 | 90 Oct’29/_..-| 8913 965 
517, 70 | Lower Austrian Hydro Ei Pow— 
lat af Alin 1944|F 4| 76 77 | 76%, 77121 121 76% 87% 
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| = BONDS Z Week's 
aoe s3) me ‘sinee OCK EXCHANGE | § Range oF 
’ 7 Friday, Range or Since u. 3 Oe » ‘ 
a Les, Es Noo. 15. Last Sale. Jan. 1. Week Ended Nov. 15. “a, Last Sale 
! Low High 
Bid Ask\ Low High Leow High 95 991s 
MoCrory Stores Corp deb }48°41|J DB) 97 Sale| 96's 97 . wo Reloctbe Unten 7s with war.1968)6 : + ee +4 
Manati Sugar ist sf 74s...19 2 A Ol 7412 Sale | 7412 78 7412 10012 Without pure 7 A. -1960 ms 97 98 
Manhat Ry (N Y) consg 40.1990/A ©} 52 Sale| 511g 56% 5l'2 68 | Rhine-Main-Danube me ——— me 9912 100 
Mantis Elec -201318 r se o8 9 1 Oct'29 931g 1c4ig Mipirect mege 6s. pst 1925|M 84 86 
Elec Ry & Ltei se. a] a 5lg b 66-.-....-.. A 1 
Marion Seonme Shove ef 60,1987 AO| 81 Sale} 81 81 81 Vlg Cone m 60 of "28 with war_1953|F A = 2 ae 
prs I Namm & oa Ist oe 1948 3 Dj 9814 100 | 9814 9812 9412 106 | Richfield Oll of Calif O..-< 0s ry , cont be 
Market St Ry 7s ser A April 1940/9 J| 54 Sale| 8312 86l2 ws | Rima Stee! eg tape gg ee r 106-2 1 
Meridional El 1st 7s 1967|4 O| 9712 Sale | 9612 9912 93 10014] Rochester Gas & El 7s ser . Ss oa Novae 
Metr Ed ist & ref 6s ser ©_--1953|3 J| 10012 101 |10012 101% 981g 103 | Gen mige 54s series ©... 1948) M $ oe 
Metr West Side El (Chic) 48.1928|F Aj ..-- 68%| 69 69%, 69 30%] Geu mtge és series D...1977  F oe Odle 
Miag Mill Mach 7s with war.1956 3 Di .... 92 | 83 July’29 921g 98% | Roch & PittaC & I p m 5a... 1946 a ee O4te Nov'29 
Without warrants e 3 Di __-. 8314] 83% 8314 8314 941¢/ 6t Jos Ry Lt & Pr ist 58. _..1937 ; 3 . 8 Po’20 
Midvale Steel & O conv #1 6s. 1936|M 8] 98% Sale | 98% 99's Soa. "eee | os een Gee TGs tn 0908. See f 60 60 
Milw El Ry & Lt ret & ext 4ige°31|3 J| 98% Sale| 98 99% S70 00% | Ot L Rock Me & F Sestmpd-195812 © 90 Nov'29 
Genenal & ret be series A..1961|5 DB) 9712 100'4/100 = 100% Ss 108. | St Paul City Cable cons Ss-. 1887/5 5 102 10212 
lst & ref 5s series B -"1961\3 Di} 98 Sale| 98 9914 96%3 101% | Ban Antonio Pub Serv Ist 68-1952 2: 0 931, 
Montana Power let 68 A....1943|5 4) 100% Sale |100 101 98 104 | Saxon Pub Wks (Germany) 7s °45 =a 701 8615 
Deb 66 series A -.-1962|5 Dj} 98 Sale | 96% 98 9512 101 Gen ref guar 6 }4s_---..-- 1951 2 | | 
Montecatini Min & Agrio— Schulco Co guar 6 4a. _----- 1946)J 3 69 - 
De wee wermats...-108715 3 ou cele | 08. 87" "93 * G01 | gnoron Stooi Toop 's f Bisa. ipas|M N 97 («97 
nied 3 Jj} 9614 Sale | 9 ~ ‘ . 
teontreal Tram let & ret Ge..194i|3 3) 92%2 Sale | 9212 93 91 99% | Shell Pipe Line # { deb 5s... 1952|/M N a s 
Gen & ref s f 6s series A-.1956|A O| ---- 912) 95 Oct’29 90 96% | Shell Union Oil sf deb 5s... 1947/M N i: o 
Series B --1956|A Oj ---- 93 | 9312 Sept’29 9312 9814 | Shinyetsu El Pow ist 6 348-1952 E- $0 
Morris & Co ist e 1 4348...1939|3 3) 76 Sale| 7512 79 75ig 8812 | Shubert Theatre 6s_June 16 1942/4 D a * 
Mortgage-Bond Co 4a ser 2-1 AO} 734 90 | 75 Aug'29 75 8112] Siemens & Halske s f 78_-- -- 1935)3 J = oe 
10-25-year 5s series 3.....1932|3 J) ---- 94%) 95 95 956 9712] = Debst6 i4s-_-------.---- 1951 FA 971g 9712 
Murray Body lst 6348.___-- 1934/3 ©] 8912 Sale | 8912 9212 8912 102 | Sterra & San Fran Power 5s. 1949) F A r 97 
Mu Gas Ist gu g 68.1947/MM| 1004 -.-.|100 Oct’29 9912 104 | Silesia Elec Corp sf 6 34s--.-1946/F A S. §. 
Mut Un Tel gtd 66 ext at 5% isailm N/ 985, ----| 98  Oct’29 98 octane. Roe y > eet gms ie 00. Oct’29 
amm Son—See Sinclair Cons Oil 15-year 78..1937\M"1_ 8 98%, 100 
jE ouer gold 4 1981 3 Ji 451g Sale | 451g = 461g 451s 64 Ist lien coll 6s series D- ... 1930 , bs * 5% 
Nat Acme Ist a {6s ~~" 1942|5 | 101% Sale |101%, 101% 101 102%] ist lien 6 }4seerles D_--.- 1938 33 eit 951 
Nat Prod deb 5348.-.1948|/F A| 9412 Sale | 9312 96 921g 98% | Sincalir Crude Oil 534s ser A_ 1938 2 _— 2 
Nat Radiator deb 6348...-.1947|F A) 28 Sale| 20's 30 201g 8214 | Sinclair Pipe Line s f 68... -- 1942) 4 © ae 
Nat Starch 20-year deb 54...1930|/J 3) 9812 9912) 9812 Oct’29 08 9912] Skelly Oli deb 5}s__--__--- 1939M4 8 A et 
Newark Consol Gas cons 56.1948|J DB} 1 .---|10053 Nov’29 99 10312 | Smith (A O) Corp Ist Oogs.- 19008) . a 
lew Engiand Tel & Tel 58 A 1952/4 D) 10114 Sale |101 103% 101% 107 | South Porto Rico Sugar 78_.1941/J ee -. 
Ist g 448 series B 1961 MN] 9612 Sale | 9612 9812 96 100% South Beli Tel & Tel let sf 5s 1941 J : an tae 
New Ori Pub Serv ist 68 A..1952|A 0] 87 Sale | 86% 885 81 96%] ists f 5s temporary_-_---- 1941] : 100% on 
Firet & ret 6e series B_...1966|3 D| 85 Sale | 85 8614 79'2 9612] Southern Colo Power 66 A_.194 J 3 + = 
 Y Dock 50-year ist g 48..1961|F Aj 7312 Sale | 7312 = 82!g 7312 87%] 8’ west Bell Tel 1st & ref 58. .19 2 2 SS gree 
Serial 56% notes -----1988|4 QO} -.-- 73%) 74 75 4 0 | Spring Val Water Ist g 5e...1943 he + igs 1 
NY Edison ist & ref 6348 A_1941/A ©] 110 Sale |110 111% 110 115%] Standard Milling 1st 5s_---- 1930) M — = 
Ist lien & ref 5s series B___ A QO} 10012 Sale [10012 10314 105 lst & ref 6348.....-.--.-- 1945 ra 1008 10ll2 
NY Gas El Lt H & Pr¢ 1948/3 ©) 10212 10512/105 105 9814 10712 | Stand Ot! of N J deb 5s Dec 15 °46 a Sale a a 
Purchase money gold 4s_.1949|F A| 89 91 | 921, 925% 96 95%] Stand Oil of N Y deb 4348__1951/J a. 
NY LE & W Dock & Imp §41943/J 3) 98 99 | 9712 Sept’29 971g 98s | Stevens Hotel lst 6s series A_ 1945 -. ; 60 8 69 
® Y Rys let R E & ret 46...1942/3 J) 40 54 4 ans s 4 Syracuse Lighting Ist g 5e_..1951 
Oertificates of deposi --|----| 40 ----] 56% Mar ites 
80-year adj ine Son San 194d AOj .... 10] 1 Aug’29 1 = 258 | Tenn Coal Iron & RR gen 5s_ 1951 a 3 10's nee 
Certificates of deposit... ... Se ee 1 July’29 1 3 | Tenn Cop & Chem deb 6s B_1944 SD 10212 104 
® Y Rys Corp inc 6s...Jan 1965) Apr) -... 5 6 5% 2412 | Tennessee Elec Pow lst 68_.1947 +: Q8ie 100% 
Prior lien 6s series A -___.. 1965|3 J} 61 647%) 68 Nov’29 68 87 | Texas Corp conv deb 58_...1944 oo 
NY & Richm Gas ist 68 A_.1961/M Ni 10314 -.--|10314 103% 101% 106 | Third Ave ist ref 4s___.__-- 1960 4 g + +4 
NY State Rys ist cons 40.1 MW) 20 Sale| 1 21 17 Adj inc 5s tax-ex N Y Jan 1960 ° $2 921 
1st cons 6 34s series B___._ 1962)|M Nj 20 Sale| 1612 21 1612 70 | Third Ave Ry lst g 5e..-.-- 1937 z Z o, oa 
NY Steam laseyreesa A 1947|" N| 106%, Sale |10614 106% 102%, 108 | Toho Elec Pow Ist 7s_-.---.- } 9635 July’29 
WN Y Telep ist & gens {4348.1939|M™| 97i2 Sale | 9712 99 101 6% gold notes...-July 16 1929/3 3 96 9655 
30-year deben s f 6s__Feb 1949|/F A} 109%, Sale |10912 110 10912 111%] 6% goid notes__..------- 2\5 
20-year refunding gold 68_1941)A4 ©} 10414 Sale |104ig 105% 104g 10812] Tokyo Elec Light Co, Lta— D 86 87 
® ¥ Trap Rock ist 6e_____- J DO} ---_ 9355] 937% = 93% 93% 101 S60 Oe Celine SUNER. «= — == i 9914 100!2 
Niagara Falis Power Ist 68..1932|5 J| 100 Sale | 9912 100% 9912 1038 | Toledo TrL & P5%% notes 1930/J +4 4 98 
Ref & gen @e___._____ 2\|4 O} 10014 Sale |100 10112 100 103's | Transcont Oil 6s with war 1938/3 J 92 Sept'29 
Niag Lock & O Pr ist 5s A_.1955)A O} 10012 Sale |100 10012 90 104% Without warrants-----.------ “as 99le Nov'29 
Morddeutsche Lioyd — Trenton G & El let ¢ 58.---1949/M & s Wers 
20-yearsf6s............ 1947|M NM 83 851g] 86 8812 841g 94 | Truax-Traer Coal conv 6 }4s_ 1943 N 1001 101% 
Nor Amer Cem deb 6s A_.1940/M 6| 43 Sale | 43 4612 43 80 | Trumbull Steel ist sf 6s__..1940|M ro 2 Oct'29 
No Am Edison deb Ss ser A__1957|M | 97% Sale | 97 99 97 102 | Twenty-third St Ry ref 58__ 1962/3 2 = cane 
Deb 5}4s ser B....Aug 16 1963|/F A/ 100% Sale |100 102 103% | Tyrol Hydro-Elee Pow 7 48-1955 ny . + B71. 
Nor Ohio Trac & Light 6e...1947|M &| 951, Sale | 94 9712 94 1034] Guarsecaf7s...__-.-.-- 19562 a oa o8ie 
Nor States Pow 25-yr Sa A_.1941|A ©] 100 Sale| 9 1001 971g 163 | Ujigawa El Pow a f 7_----- ! MS 983, 99 
Ist & ret &-yr 68 series B_-1941/A ©} 10212 103 [10212 10312 3 Union Elec Lt & Pr (Mo) 56.1 es +e + 
North W T lst td g 4s gtd_1934/3 J| _... 98 | 95 Oct'29 915s 105%] Ref & ext 5s--------..._. 19 33 100's 10112 
Norweg Hydro-El Nit 5348.1967|M | 88i2 Sale | 884, 882 2 O21, mes her es (Cun be ina] © 81 June’29 
bs} ev ny Chic j~ooe 
97 97 
--1946)A QO} 10912 Sale [10912 10912 10914 11312] Union Oi! Ist lien s f 56_---- 1 3 3 
Reel ete 4-~200ee F) 1onte Sate awe te 109% 115i]  30-yr 6s series A. May 10942/F A 104, 10514 
Ohio River Edison ist 6s....1948|/J 43] 103 Sale |103 103% 102 1071g] 1st lien 6 f 5s series C_Feb 1935)A se 62 8 
Old Ben Coal ist 66.......- 1944/F A} __.. 81%] 83 Nov’29 821g 91 | United Biscuit of Am deb 6s. 1942|M | = 4 
Ontario Power N F lst 58..1943/F A| 99 Sale | 99 9912 102% | United Drug 25-yr 5s----- -- 1953|M 8 7 tr 
Ontario Transmission ist 56-1 Ni 991g 100 | 98 Oct’29 103 | United Rys St L Ist g 4s_...1934/J 3 ae 
Oriental Devel guar 6s__.... 1963/M1 8] 935, Sale | 93 941g 9) 97%] United SS Co 15-yr 68__---- 1937/M4 x = or 
Exti deb 5}¥s int ctfs___.- 1958|MN/ 8514 Sale | 8614 8712 90 | Un Steel Works Corp 6 4s A_195 ; . i ae 2 = 
Oslo Gas & El Wks ext) 68..1963/M 8| 863, 8775| 88 9344) Series C..............-- 1 2| 
Otis Steel let M 6s ser A....1941/M 8] 991, Sale | 991g 101 991g 1031¢] United Steel Wks of Burbach = an tn 
Pacific Gas & El gen & ref Ge 1942|3 J| 10012 Sale | 99% 10012 99 10212 Dudelange s f 78-- -- 1 j 80le «854 
Pac Pow & Lt lst & ref 20-yr 6e'30|/F A’ 991, Sale| 991g 9912 9714 10012] U S Rubber lst & ref 5s ser A 194 2 : 2 oot 
Pacific Tel & Tel lst 5e....- 1987/3 J) 10012 Sale |10012 1011 0912 1034] 10-yr 744% secured notes_ 1930 A aS oe 
Ref mtge 5s series A..__.. 1952/™ x 100% 1007|1007g 10114 10073 1055s | Universal Pipe & Rad deb 68 1936) J pes Ones 
Pan-Amer P & T conv a f 68..1934)/M N} 102% 10112 1 101 110i, | Unterelbe Pr & Lt 68__..--- 1953|A 9 7 Re 
1st lien conv 10-yr 7s___.- 1930|/F Aj 1045s Sale |10412 1047 102%, 105 | Utah Lt & Trac let & ret 58__1944/A ° Sot, te 
Pan-Am Pet Co(of Cal)cony 66'40|J DB) 9514 Sale | 94 9514 92 9812] Utah Power & Lt ist Ss__.-- 1944|F os Gore 
Paramount-B'way lst 5348..1951|3 J} 9814 Sale | 98 99 97 103 | Utica Elec L & P ists fg 50.1950) 3 : aad rb 
Paramount-Fam’s- 68.1947|\J Bi 93 Sale | 93 9112 100% | Utica Gas & Elec ref & ext 5s 1957/J 5 J os 
Park-Lex Ist 1953 4 : 70 74%] 8312 Nov'29 82 ioe Utilities Power & Light 5348-1947) 3 2 
Pat & Passaic G & El cons 5e 1949 9912 Sale | 9912 2 991g 
Pathe Exch deb 7s with warr 1937|M. N| 47 Sale | 46%, 50 46%, 84 | Vertientes Sugar Ist ref 76_.1942|J ® 4 7 
Penn-Dixie Cement 6s A__..1941/M $| 6212 Sale | 62 6833 62 Victor Fuel lst sf 5a......-- 1953 z 3 J 4 
Peop Gas & C ist cons g 68. .1 A Oj} 110 113 /113 113 110 113 | Va Iron Coal & Coke Ist g 56 1949 + A, 
Refunding gold 56_...... 1947)M $/ 101 102 [10212 10212 1004 105% | Va Ry & Pow let & ref 5a_..1934/J J -. oon 
BI inivnis snicinmatcieien > = rae i ey 1B. Walene Gm 6ies Cons Cand AO _* s 
Philadelphia Co sec Se ser A_1967|J 96 Sale | 951> 9814 9512 thout warrants__...____ otis 5 
Phila Elec Co Ist 4348_____- 1967|M N/ 963, Sale | 963g 97% 90 10012] Ist sink fund 66 series A__.1945)A s a oe 
Phila & Reading C & I ref 56.1973|3 J) 85 Sale | 87 8912 81 94 | Warner Sugar Refin Ist 7s_.1941/\J ' Po 8 
Conv deb 6s -........ ~--194' 8 90 Sale} 80 9512 85 1184 | Warner Sugar Corp Ist 7s___ 1939 4 : aoe + J 
Phillips Petrol deb 5348. -._. 1939/3 D) 86 Sale| 85 89 94 | Warner-Quinlan deb 6s._... 1939 : oe” terol 
Pierce-Arrow Mot Car deb 881943/M 8) ____ -____|10512 Sept’29 10512 100% |] Wash Water Power ef 5s_.._1939)J . ‘om By 1008 
Pierce Oil deb s f 88__Dec 15 1931/3 ©) 103 104 |103 Oct’29 103 107 | Westches Ltg g 5s stmpd gtd 1950) J Be 4 2 fi 
Pillsbury Fi Mills 20-yr 6s..1943/A ©] 102 Sale |102 10353 101 106 | West Penn Power ser A 56..1946 = ° - us 
Pirelli Co (Italy) conv 7s... MN) 103%, 109 |107i2 111 10714 15412 ist 5e series B._.......-. 1963 7 2 _ 8 en 4 
Pocah Con Collieries 1st s1561957|J_ 3} 9412 95 | 9412 9412 9413 95 lst 534s series F____.__-_ 1 2s a 
Port Arthur Can & Dk 68 A_1953/F A| 10014 104 /102 1021 100 105% Ist sec 56 series G__..__-- 1956 * p+ 8 wee 
1st M 68 series B...____- SSE Al ___. 100 |10212 10219 101% 10553 | West Va C &C Ist 68______- 1950 23 =, Mere 
Portiand Elec Pow lst 6s B..1947/M' N| 96 Sale | 95 96 9312 103% | Western Electric deb 5e__._ 1944 - 100% 101% 
Portland Gen Elee ist 68_...1935|J 3) 9653 9712] 9714 981s 9212 102 | Western Union coll tr cur 56_ 1938 2 J —~ 
Portland Ry ist & ref s__..1930/M™| ____  9615| 963, 96s 955, 99 Fund & real est g 4348__-- 950) 4 a A 
Portiand Ry L & P let ref s.1942/F 4} 95 Sale | 95 9612 95 100 i6-yent €368....2...-.<< S +4 a 2 
Ist lien & ref 6s series B...1947IM N| 92 94%/ 96 96 92 102i2] 26-year gold 58_-_---_--- ar Ss 7lle 76 
Ast lien & ref 7 }4s series A.1946/M N/ 102 Sale |102 103 102 1 Westphalia Un El Pow 68__1953/5 : A: er 3 
Porto Rican Am Tob conv 68 1942/3 J} 89 Sale| 89 92 89 107 Steel Corp lat 5348 1948 2 P. 00, Ol's 
Postal Teleg & Cable coll 5_1963/J J} 927, Sale | 91 9334 95 ist & ret 4}4s series B_-- - 1953 4 4 
Pressed Steel Car ceny g 58..1933/3 3) 75 Sale | 75 80 75 99 | White Eagle Oil & Ref deb 534837 a sa vais 
Pub Serv Corp N J deb 4 F Al 145 155 |135 1501s 135 300 With stock purch warrants. .-- | A 
Pub Serv El & Gas let & ref 5a°65)3 D| 10012 102 |100%, 102% 10014 10512 | White Sew Mach 66 (with war)’36 | 99 es 
Ist & ref 4}48........ -_. 713 Di 92 9612] 985g 99g 95% 100 Without warrants... ...._- ore 4 = 
Punta Aiegre Sugar Geb 7s_.1937/3 3) 57 Sale | 57 65 5 88 Partic s f deb a .s a ara 
Pure Olls f 54% notes_____ 1937/F A} 9714 Sale| 971g 9812 96% 100% | Wickwire Spen St’) lst 7s... 1935 *: oe 
Purity Bakeries s f deb 56_..1948/J J} 90 Sale 897%, 917 95 Ctf dep Chase Bank_____ nas = P- 
Remington Arms 68_.-_____ 7) N} 94 Sale | 94 9414 9212 101 | Wickwire Sp St’! Co 7s_Jan 1935 s _“ 
Bem Rand deb 54s with war "47/\M N| 91 Sale | 88 9112 99 Ctt dep Chase ank..__. i. os oat 
Republic Brags 68_____ July 1948/M 8 100 Sale [100 101 100 103% |] Willys-Overland s f 6 }4s__..1933|M 7 pe 
Repub I & 8 10-30-77 Se st_.1940/A Ol 102 Sale [102 10212 104 "| Winchester Repent Arms 7 geal AO 7/106 106% 
Ref & gen 534s series A___ 1953) 3 101g Sale |10112 102% 0912 ¥ ; '& Tube Se 1978\3 3 9912 10014 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Nov. 9 to Nov. 15, both in- 
clusive, compiled from official sales lists: 





























Friday Saies 
Last | Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par. Price.\Low. High.| Shares. Low. High. 
Raitroad— 
Boston & Albany ---_--- 100} 172 171 172 82) 16834 Oct] 182 Jan 
Boston Elevated------ 190} +68 66 68 674| 65 Nov}; 88% Jan 
Preferred.........-- 100} 88 88 88 38] 85 Oct} 101 Jan 
lst preferred_-_--_-_-- i, ee: 101% 102 215; 100 Sept; 116 May 
2d preferred_._.__-- 100} 87 87 91 329} 85% Oct} 108 Jan 
Boston & Maine— 
Prior preferred stpd..100) 105 105 109 90| 104% May| 120% July 
Ser A ist pfd stpd_._.100} 74 74 78 105) 71 Apr}; 90% Sept 
Chic Jct Ry & US Y pf_100} 100 100 100 99; 99 June} 107% Feb 
E Mass St Ry Co Ist pf- oa spi gn bce 50% 50% 65| 50% Novj 70 Jan 
Maine Central. --_--_-.- 82%| 82% 84% 800} 62 Jan| 86% Oct 
N YNH &Hartford-_-_-1 100 107%| 94% 107% 1,036 82% Mar! 132 Oct 
Pe GE renitincnanhea Wea acne 130 130 70| 120 Apr} 139% Feb 
Pennsylvania RR._---- 50i 83 75% 84%| 2,341) 72% Mar| 110 Aug 
Miscellaneous— 
Amer Equities Co com-_---/_.__-- 20 21 185; 20 Novi 33% Aug 
Am Founders Corp com stk} 84 67 94 23,064) 66 Oct} 122% Sept 
Amer Pneumatic Serv --_.25 5 5 5% 870 2% Jan| 15% July 
hls wos ain ons 25) 20 17% 20 1,355} 15 July} 29% July 
Amer Tel & Tel __....100] 218%) 19734 222%| 13,918) 193 Jan} 310% Sept 
Amoskeag Mfg Co_-_--.-.-- *| 10%] 10 11% .380| 10 Novi 24 Jan 
Bigelow-Hartford meee” *| 82 79 84% 590; 79 Nov| 106% Apr 
eS ae 109 = «101 35| 85 Oct} 106% Apr 
Boston Personal Prop fran eo i 27 27 25| 27 Nov; 41 % Sept 
Brown Co preferred --_---- 81 80 82 150; 80 Oct Jan 
Columbia Graphophone--_*j_.---- 16% 24 628} 16% Nov} 88% Jan 
Cont’!] Shares Inccommon_| 40 33 43 6,451} 33 Nov; 78 Sept 
Credit Alliance Corpcl A_-| 23 19 24%] 7,084 19 Nov} 47% Jan 
Crown Cork & Int’ Corp_-}| 12 9% 13 3,871 9% Nov| 20% Aug 
East Boston Land_----- Mi auweees 34 3% 180 3 Oct 8 May 
East Gas & Fuel Assncom_{| 27 23 27 624; 23 Nov}| 55% Sept 
44% prior pref__--- 75 74 76 188} 74 Nov} 83 Sept 
6% cum pref.___..__ 100; 90 89 91 835) 89 Nov]; 94% Oct 
Eastern SS Lines Inc pf _.*/_...-- 42 43 769| 42 Nov} 50 Sept 
lst preferred.......- Ree 95 95 20; 95 $=“Novj} 102% May 
nomy Grocery Stores.*} 36%! 35 36 806} 22% Jan} 59 Oct 
Edison Elec Illum_-__-_- 100} 222 201 241 4,129) 201 Nov; 440 Aug 
Empl Group Assoc ______-_- 24 20 27 2,998} 20 Oct}; 49% Jan 
Galveston Hous Elec_-__100}..--.-- 4 5 70 4 Nov} 27 Jan 
ee 100} 19 15 19 35) 15 Nov] 61% Jan 
General Capital Corp-_--__- 43 38 42\%| 4,835) 20 Oct} 83 Sept 
General Empire Corp. -_-_-_-.}------ 244% 24% 200] 241% Nov] 34 Oct 
Georgian Inc (The) pf A_10}--.---- 9 10 220 9 Nov| 17% Feb 
GerCredInvCorp25% istpf biknn te 15 15 10} 15 Nov} 20 Jan 
i. | {eae 21 18% 19 225} 17 Nov} 23% Jap 
Gillette Safety Razor Co_*| 95%} 82 99%| 2,897) 82 Nov| 142% Aug 
Greenfield Tap & Die___25).----- 16 16 10} 12 Jan| 25% Sept 
Greif Bros Coop’ge class A_|.----- 38 39 55, 38 Novj 50 Sept 
Hathaways Bakeries cl A _| 734 734 37% 15| 2734 Nov} 47 Jan 
Hathaway Bakeries c1B_._| 20 20 23 740} 20 Nov| 35% Feb 
TTS kT 100 106 300} 100 Nov| 130 Sept 
Hood Rubber --__._-.--. *| 22 22 22 751 18 May! 39% Sept 
Hygrade Lamp Co__-__._-- 34 34 38 220); 33 Oct} 52% Jan 
as Nass os in el a cd Sh 93% 95 25| 93% Novi 108 Feb 
Insuranshares Corp cl A.-_-|------ 12 12 100) 12 Nov| 24% July 
Intl Button Hole--_-_-_-_-- J RSs 9% 9% 70 9% Apr} 10% July 
Internat Carriers Ltd com_| 14 12 15%] 17,342) 11% Oct) 28% Sept 
{nternational Com __...__|-.----- 9 12 861 7% Oct} 102% Feb 
Jenkins Television com__- 3% 2% 4%| 4,125 2% Novi 12 Aug 
Libby McNeill & Libby-_10} 16 15% 17 280; 10% Apr} 22 Sept 
Loew’s Theatres_______ 25 8% 8% 9 315 8 Oct} 13 Jan 
Marine Midland Corp_-_10}------ 35 35 50} 35 Nov; 76 Oct 
Mass Utilities Asso com___ 9%| 6 9%| 12,344, 6% Nov] 18 June 
Mergenthaler Linotype_100} 101 100 102 400; 100 Oct} 112% Mar 
National Leather_______ lo] 2 2 2% 45, 2 Oct 5% Jan 
National Service Co___-_- 5 4% 5 1,337 4 May 9 Sept 
New Engi Equity Corp _..| 35 35 35 210) 34% Feb) 45% Aug 
[a se 88 88 10; 88 Nov! 100 Apr 
New England Pub Serv__*| 89 88 89 25| 88 Nov; 98% Jan 
New Engl Tel & Tel__.100| 13934] 135 146 926} 135 Nov! 175 Sept 
North Amer Aviation Inc_}~----- 6% 6 25} 6% Novi 19% May 
Nor Texas Elec pfd -..100]------ 2 2 50 1 Sept} 10 Jan 
Pacific Milis_...._____ 100; 20 20 24 1,023} 20 Novi 37% Apr 
Public Utility Hold com__.| 19%} 15% 20%| 9,158) 15% Nov] 38 Oct 
Reece But Hole Mach Col6j------ 17 17% 330} 16% Sept] 18% Mar 
Sec Incorp Equity com stk_}------ 20 20 120} 20 Nov; 49 Sept 
Shawmut Ass’n Con Stk_-_ 16 15 18 3,423) 15 Oct} 35 Sept 
_. § is aries 00} 125 121% 126 816] 121% Nov] 145% Sept 
Torrington Co... ...... * 65 55 69% 314) 55 Nov] 85 Sept 
- iia e 2% 1% 2%] 2,206 1% Nov] 17% Feb 
Traveler Shoe Stores .._-._|------ 15 15 100} 10% Jan; 24% Feb 
Tri-Continental Corp_.___|------ 11 18% 352) 11 Novj| 56% Aug 
Union Twist Drill__.___- 5| 44%) 43 45 1,140} 25 Mar| 65% July 
United Carr Fastener Corp} ------ 14 15 60} 14 Nov} 22% Sept 
United Founders Corp____.| 42%| 25 42%| 66,038) 25 Nov] 75% Oct 
United Shoe Mach Corp_25} 58 55% 613%) 13,357; 553% Nov] 87 Jan 
3a 25) 31 31 31 1, 31 Oct] 3146 Jan 
U 8S Elec Power Corp. -_---_- 16 12 18 25,814) 12 Nov] 33% Oct 
OU 8 & Int Ser Corp pref__.| 12 10 16 400; 10 Nov] 52% July 
U 8 & Overseas Corpcom__| 18 16 20 1,845; 16 Nov] 38 Sept 
Utility Equities Corp pfd *| 79 68 80 2,268} 68 Nov] 155 Aug 
Venezuela Holding Corp--_.|------ 2 2 100 1 Novi 9% Jan 
Venez Mex Oil Corp__.10) 78 76% 79%! 3,225) 66 Feb| 8&3 Sept. 
Waldorf System Inc____ *|------ 20% 24 85} 20% Nov; 36 Oct 
Waltham Watch pfd ie aWewee 79 79 15] 78% June| 95% Jan 
Warren Bros___________ 123 115% 123% 810} 115% Nov| 207% Oct 
lst ae I = tees ake 45 50 342) 41 Aug! 65 Oct 
2d preferred__.______ 50) 45 50 169} 45 Nov} 63 Oct 
Westfield Mfg Cocom__..| 25%| 25% 30 510} 25% Nov| 38% June 
Mining— 
Adventure Cons Copper - aha ae 25ce 25c 1 25e Jan} 50c Mar 
Arizona Commercial_-___.5}------ 1% 1%} 1,910 1% Sept 5% Jan 
Calumet & Hecla_-__..-_- Ps 31 26 33% 800} 26 Nov} 60% Mar 
Copper Range Co-._._- 25, 16%) 15 184| 2,695) 15  Nov| 32% Mar 
East Butte Copper Min.10; 2 1% 2%] 6, po 1% Sept 5 Mar 
Hancock Consolidated __25|------ 5 ee F 150 1% May 4% Aug 
SS eee [PER 50c 50c¢ 315 May 1% Mar 
Island Creek Coal--..--.- 42 39% 44% 255| 3744 Oct; 66 Mar 
eS" Eee | eee 105 105 72) 104 Oct! 105% Jan 
Isle Royal Copper ---._- 25) 15%| 13% 16 2,692} 13% Nov; 35 Mar 
Keweenaw Copper-.-_-_-__ a 2 2% 710 2 Oct 7% Mar 
La Salle Copper Co... -_- 25) 95ce 95c 1 790 95c Sept 3% Mar 
Lake Copper Corp---_-__- 5| 65¢ 60e 75c 500} 60 Nov 2% Mar 
Mayflower & Old Colony 25} 15c 10¢ 35c 3,681} 10c B Nov 1 Mar 
RN a ac a 25) 46 44 7 598) 41 Jan| 64% Sept 
New Dominion Copper _.1}] 15c 15e 15¢ 100} 10¢ Oct] 75c Mar 
New River Co pref__..100] 60 60 60 105} 58 Jan| 67 Apr 
Nipissing Mines_-....--- | eR 1% 1% 240 1% Nov 3% Jan 
North Butte -....--..-- 15] 3% 2% 3%] 7,110 2% Oct 84% Mar | 
Ojibway Mining -.-.--.-- , | es 1% 1% 115 1% Oct 5% Jan 
Old Dominion Co-.-.-..-- 25 6 5% 7%| 2,600 54% Nov] 1934 Mar 
P C Pocahontas Co--..--_- * 9% 8% 10%} 2,015 3% Novi 22 Mar 
nS, | ee 5} 2034) 17 21 4,370} 17 Novi 50 Feb 
st sad s Mineral Land_25) 25 22 26%| 1,971) 22 Nov] 48 Mar 
PGE Ee ee 1@}......1 200 We 850} 15¢ Sept! 55¢ Mar 
Utah igen Mining -..-... 5 3 2% 3%!) 1,496 2% Oct A% Mor] 
Utah Metal & Tunnel....1) 60c 75¢ 1,778} 500° ont '% Mer 





























Friday 
Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices. for 
Bonds— Price.|\Low.  High.| Week. Low. Htoh. 

Amoskeag Mfg Gs..__19% | 76 75 76 |$18,000) 75 Nov} 90 Jan 
Breda Co (Ernesto) 781954/_____- 65 70 2,000} 65 Nov} 96% Feb 
CanIntiIPapistmtge6s.1949| 92 92 92 2,000} 92 Nov; 95 July 
war Jct Ry U8 Y 58.1940} 97%] 97 97%} 9,000; 94 June] 100% Jan 
Sie heli ahaa anny a SOs ok 85 85 3,000; 83 ul n 

East Mass Street RR— tes Ben: a 
4'<8 series A....... 1948}. ..... 48 48 2,000; 48 Nov{| 64 Jan 
Hood Rubber 7s -...- 1936/...... 93 95 4,000} 82% June; 96 Jan 
Int Hydro-Elec Syst 6s 44] 9544] 89 97 65,000} 89 Oct] 10934 Sept 
Kansas City M & B4s 1934}_____. 91 91 5,000} 91 Nov} 96 May 
Mass Gas Co 4}4s_-.-1931]...-.- 97 97%} 2,000} 95% Aug] 99% Jan 
New Eng! Tel & Tel 5s 1932] 100 98 100 24,000; 96% Oct] 100% Jan 
P C Pocahontas 7s deb '35| 100 100 «©6101 19,000; 100 Oct} 125 Mar 
Ruhr Chem Corp 6s ..1948} 65 65 65 10,000} 65 Nov; 85 Mar 
Sevilla Bilt Hot 74s - ey indtuaw 96 96 1,000} 96 Nov; 96 Nov 
Swift & Co 56_....... 19 100 99% 100 10,000; 99% Oct} 102 Jan 
Western Tel & Tel 5s. “1939 99%! 99% 99%' 20,000' 98 June' 100% Feb 





* No par value. z Ex-dividend. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Nov. 9 to Nov. 15, both 
inclusive, compiled from official sales lists: 














Friday Sales 
Last |Week’s Range\ for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.) Price.|\Low. High.) Shares. Low. High. 
REE TA a. 8 + cotinnca * 3% 3 4 3,170 2% Oct 8% Jan 
erican Stores. -.-....-.- a SORES 40% 46 7,500} 40% Nov! 97 Jan 
nkers Securities pref..50|} 40 39 42%) 6,700; 39 Nov oe % Jan 
Bell Tel Co of Pa pref..100} 112%} 112 114 1,525} 110 Oct} 11 May 
oo 4 Ee ees oy 9% 9% 6 8% Jan 10 % Oct 
Budd (E G) Mfg Co-_---- * 11% 9% 11%} 65,200 9% Nov| 67% Mar 
I Sin o's ait ok MEd alee ae 65 73% 8 564% June} 94 Jan 
Budd Wheel Co-_---..-.--- 36 31 37%} 2,350} 30 Oct} 108% Mar 
We Sb SG Sw a ndclenaews 10 10 3 10 Nov} 22 Sept 
Camden Fire Insurance_..| 22%| 2234 24%] 5,800) 22% Nov}; 42% Jan 
eo gS) SS eee ee 4 6 900 4 Oct; 13 May 
Commonwealth Cas Co-10}-_.-.--.- 20 24%| 1,500) 20 Nov} 33% July 
Consol Traction of N J.100}_.---- 45 46 200) 45 Oct] 66% Oct 
Electrie Stor. Battery -_ 100} ._---- 67% 74% 570| 67% Nov{ 102 Oct 
Mee CORO. 6.6 oon dc cdtiead seakas 10 11 200; 10 Oct} 11 Nov 
Fire Association--_-_...-- 10} 38%) 35% 39 6,500) 35 Oct} 524 Mar 
Fishman & Sons A.__---.}.....- 45 58 400; 40 Oct} 81 Aug 
Horn & Hard(Phila) com_*}_..._- 200 200 10} 197 June] 235 Sept 
Horn & Hard (N Y) com_*}___._- 40 44 1,300} 40 Novi 64% Sept 
Insurance Co of N A..--10} 62%] 57% 65%| 4,100} 574% Nov] 91% Oct 
Lake Superior Corp_...100} 10% 8 10%} 8,500 8 Nov; 42 Jan 
Lehigh Coal & Navig..-.50}| 97 85 100% 7,900] 85 Nov] 171 Aug 
Manufact Cas Insur-.----- 34%, 32 35 1,600; 29% Oct] 71 Jan 
Mark (Louis) Shoes Inc--_*}_..--. 3%} 2,500 % Oct 3% Jan 
Northern Central Ry - -.50}----~-- 82 82 10; 81 Oct} 86 Feb 
Penn Cent L & P cum pf-_*}_-__--_- 79% 74 900} 70% Novj 81 Feb 
Penrread OOP... -52scac)s---.- 1644 17%) 48,600) 15% Oct} 30 July 
Pennsylvania Insurance _._| 102 95% 110%} 7,200) 95% Nov! 175 Mar 
Pennsylvania RR------  , 75 8 24,400} 73 Mar} 110 Aug 
Pennsylvania Salt Mfg_.50| 97 96% 104 1,400} 89 June} 116 Sept 
Phila Dairy Prod pref-_--.--}.----- 82% 88 500] 82% Novi 93 Jan 
Phila Elec Pow pref_.-.25}) 31%] 31 32%| 8,700}; 31 Nov| 34% Mar 
Phila Insulated Wire -..-.-.*}-_----- 54 58 210; 54 Novi 66 Aug 
Philadelphia Inquirer --.-.-}------ 38 41 1,100} 38 Novi 53% Oct 
Preferred when issued__-| 46%| 45 48 2,000; 45 Nov] 53% Aug 
Phila Rapid Transit -.- 50} -.----- 40 46 1,395) 40 Oct} 53% Oct 
7% preferred - - ------ 50} 40 39 45 2,565| 37 Oct} 57% Jan 
Philadelphia Traction --50}------ 42 44 500} 40 Oct] 55% Jan 
Phila & Western Ry----50}.----- 2% 5 100 2 Oct 9% Jan 
PIONS ou wn 5 2 co 5 see 20 25 340} 20 Oct} 30% Jan 
Real Est Land Title new_.| 50 47 50%| 2,900) 47 Nov]; 84% Jan 
Reliance Insurance - - - .- Bn cue 14% 19 700} 14% Novi 26 Jan 
Shaffer Stores Co.-..---.-|.----- 22% 23%} 1,300} 22% Aug] 23% Oct 
Shrev El Dorado Pipe L.25} 11% 9 11%} 3,500} 9 Nov} 33% Jan 
Sentry Safety Control_-_--}.----- 3% 8 800 3% Novi 29 May 
Tacony-Palmyra Bridge -.*|------ 32 440% 122} 20 Oct} 81% July 
Telephone Security Corp--|------ 2% 3%] 1,000 2% Nov 9% Mar 
Tono-Belmont Devel ----1] 5-16) 5-16 %| 3,000 \% % Oct 
Tonopah Mining ---.---- 2 2 241-16) 1,900 2 Nov 4 Jan 
Union Traction_----.--- 50! 29%] 29% 31%} 2,310) 26 Oct! 35% Apr 
United Corp temp ctfs___-| 27%}. 19 27%| 8,045) 19 Nov] 81% Oct 
Temp ctfs preference - ---|------ 43 45%| 1,500); 42 Mar) 49% July 
United Gas Improv’t...50} 28%) 23 30 \% {208,600} 23 Novi 59% Sept 
Proterved S00... ... ...... .nedoos nas 93 95%! 1,400} 87 Mar) 95% Sept 
U S Dairy Prod class A -_-*|------ 57 61 2,300} 48 Jan| 64% Sept 
Common class B_-.---- *| 20%| 16 23 900} 12% Apr} 26% Oct 
Victory Insurance Co_..10) 17 17 18 1,300} 16 Oct} 25% Jan 
West Jer & Seashore RR 50} ------ 49 50 2,400} 42 June} 57 Oct 
York Rys pref.....----. , eee 35 38 750| 35 Nov] 40% Feb 
Rights— 
Wile Wee. co ew baadewenae 8 11 2,000 4% Oct} 11 Nov 
EEE PRY % %\ 51,900 ¥% Nov 5% Feb 
United Gas improvt-_-----|------ % 1) 22,100 % Nov 1% Nov 
Bonds— 
Elec & Peoples tr ctf 4s '45}]------ 35 35 |$12,000) 35 Nov} 54% Jan 
Lehigh Valley 1st 4s-.1948]------ 8944 89% ,000| 8944 Nov] 92% Jan 
Phila Elec (Pa)— 
lst 444s series __---- ee 96% 96%} 6,000) 95 June} 99% Jan 
Ist lien & ref 58____1960}------ 102 102 11,000! 100 May] 105 Jan 
Oe Ne ea ost, 102% 103 |105,000) 101 June} 105 Jan 
Ist lien & ref 5 348 - . 105% 105% 1,000; 104 Oct} 107 Apr 
Ist lien & ref 5 4s__1958]------ 103 104 3,500| 101% Mar! 106% Jan 
Reading Cons ext 4s- _ 1937} ------ 91 91 1,000} 91 Novi 100 Sept 
Strawbridge & Cloth 5s 48]. ----- 94% 94%! 4,000! 94% Oct} 100% Feb 
York Rys Ist 5s---- |. 91% 91%! 8.006 90% Aue 99 Jan 

















* No par vale 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Nov. 9 to Nov. 15, both in- 
elusive, compiled from official sales lists: 





Stocks— Par. 
Appalachian Corp w i_-.-- 
Arxvundel COtGs.. - eccnen® 
Baltimore Trust C 0_- paki _50 
Black & Decker com-.--..* 
Central Fire Insur-----.- 19 
Century Trust....-.-.- 
Ches & Po Tel of Balt pf100 
Comrrercial Credit pref_25 

Preterred B.......-+- 25 

6% % 1st pref. _----.100 


Consol Gas E L & Power _* 
Voting trust 
6% preferred ser D-_-_100 

Consolidation Coal 

Continental Trust 

Eastern Rolling Mill...-- * 

Emerson Bromo 


, 


Friday 
Last 
Sale 

Price 


6 
39 
205 


30 ¥4 





Empire St Ry pref.------- 




















| sales 
Week's Range| for Range Since Jan. 1. 
| of Prices. Week. 

\Low. High. Shares. Low, High. 
4% 6 1,525 4% Nov} 13 Sept 
354%, 39%] 1,967) 31 Nov] 46% Sept 
180 «6215 230) 165 Jan} 249 Oct 
41 47 2,190} 31% Oct] 74% Sept 
32 34 138] 32 Mayj| 42 Sept 
198 203 142} 178 May] 240 Oct 
113% 114% 46| 113% Jan! 117% Feb 
23 23 63] 23 Oct} 26% June 
22 22 50] 22 Nov} 22 Nov 
83 83 40} &3 Nov} 104% Jan 
80 90 409; 80 Mar] 122 Oct 
80 81 650} 80 Nov] 145 Aug 
108 108 20| 108 Nov} 108 Nov 
13 14 182} 11% Sept; 22% Jaa 
245 245 5} 200 Jan Jan 
20 24% 622} 20 Nov] 40 Sept 
26 31%4 890} 26 Nov] 39% Gct 
65 65 35! 65 Nov’ 65 Nov 
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Friday Sales Friday Bales 
Last |Week's Range| for Range Since Jan. 1. Last | Week's Range) for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares Low. Htgh. Stocks (Conciuded) Par.| Price.|\Low.  Htgh.| Shares. Lew. Hw. 
Equitable Trust Co. -..-.. 25| 125 125 161 365; 124% Feb| 165 Sept | Firestone T & Rub com. 10 a alee ld 37% 37% 100} 37% Nov| 37% Nov 
Fidel & Guar Fire Corp..10) 45 42 47 660; 42 Nov; 86 Jan | Godman Shoe com--....--*|___._- 30 30 200; 30 Novi 54 Jan 
Fidelity & Deposit - .50| 180 148 181 479) 148 Nov} 314 Apr | Goodrich Tire & Rubber---}__.-___ 43 43 Ey ET ae 
Finance Co of Americe A.*|__-_.-.- 14 14 85) 11 Nov 16% Sept | Gt Lakes Towing com..100/______ 90 90 25| 85 Sept] 964 July 
Finance Service com A..10/__..- 17 18 305) 16 Oct}; 20 Mar PRONE 4 2 ose ot ces 100} __.._. 109% 109% 52; 105 June} 111 Feb 
First Nat Bank wi__----- 48 47% 50 574| 47% Novi 62% Jan | Greif Bros. Cooperage com*;______ 39 40 100; 39 Nov} 48% Sept 
Maryland Casualty Co..25| 95 88 99 960) 88 Nov| 183 Jan | Guardian Trust...-.-- 100; 440 435 450 65| 376 Nov] 570 Oct 
Merch & Miners Transp..*| 40 4i 43 1,432; 40 Oct] 47% Jan | Halle Bros_....-..--.--. 10} 37 37 37 225| 37 Novi 50 Mar 
Monon W Penn P 8 pfd.25)_._--.- 23% 24 175| 23% Nov} 27 Feb PROMETOG 2 nce cereus DOs aces 99 99% 33) 99 Nov} 105 Jan 
Mort Bond & Title w i--- 18 17% 19 190| 17% Nov} 36% July | Harbauer com... ....-- *| 23% 23% 23% 35 15 June; 30 Aug 
Mt Ver-Woodb M pref_100}_._-_-- 72 73 175; 72 Nov] 82% Oct | Higbee ist pref....-..-- MRSS 105 86105 66) 105 Oct} 108% Jan 
New Amster Cas Co new 42 40 43 1,812; 40 Nov! 83% May ; India Tire & Rubber com_* 19% 19% 20 470 19 Nov 73 Jan 
it ae 10; 31%) 31% 31% 510| 28% May| 33% Oct | Interlake Steamship com _* 0 80 &5 230; 80 Nov} 97 Oct 
Penna Water & Power...*| 764; 75 84 1,265| 75 Novi 116 Aug | Jaeger Machine com..--- EES 26 28 700) 26 Oct] 45% Jan 
Southern Bank Sec Corp ronal aye were 10} 37% Novj| 62 Mar | Jordan Motor pref--.-- eas 10 10 25| 10 Nov} 60 May 
Un Porto Ric Sug com. --.*} 35 35 410) 34 Oct}; 52 May | Kaynee com...-.-...-.-- 10} 27 25 28% 170} 25 Nov] 40 May 

Preferred. jn beeue an 37 37 5} 34 July| 53 May PORES 6 ok k > shoes SER ie Ape 5| 95% Apr! 100 Sept 
Union Trust Co 50 “75 75 75 110} 75 Nov 83 Sept Kelley Is] Lime & Tr com.* 45 | 44 47 405; 44 Oct 604% Mar 

New... ee | §80 81 225) 76 July 95% Oct | Lake Erie Boit & Nut com * 29 | 29 31% 729| 29 Jan| 48 July 
U nited Rys & E lectric. 50)| . 4 8 8% 818 7 Sept 13% Jan | Lamson Sessions_.__._...25| 55 | 55 61 | 285 | 3 Feb; 70% Sept 

U 8 Fidelity & Guar new..| 50 | 42 50%| 26,385 5 42 Novi 99 Oct | Loews Ohio Theatres ar is aati ce 5 94 Nov]; 98% Feb 
West Md Dairy Inc com. -*} | 80 89 230) 80 Novi 96 Jan | Lorain St System ----- eee 4 400 400 15] 310 Apr! 560 Oct 

Prior preferred. ------ 50} | 50% 50% 30; 50% Novi 54 Jan | Midland Ind------.---- BE alien 402 420 183} 350 Mai! 550% Oct 
Western Nat Bank 39 | 39 39 65| 36 May] 42 Feb | McKee (A G) & Cocom.-*/______ 38 38 100} 38 Oct! 43% Jan 

| Miller W'sale Drug com. .*}_____ 20 20 60; 20 Nov; 42 Apr 

Bonds — | Milier Rubber common_-_* 6% 6% 6% 500 6% Nov| 27% Jan 
Baltimore City Bonds— Preferred -.-------- 100; 30 30 35 120} 30 Oct; 85 Mar 

48 Coup 2nd sewer_1971 -| 94% 94%) 8,000! 94% Nov| 96% July | Mohawk Rubber common * 4 Wee 10 12 2,561} 10 Nov}] 65% Jan 

4s Dock improve’t.1961/_.-.-_~- 94 94 800; 94 Nov| 99% Jan | Myers Pump pref_-..----*]__..-- 101% 102% 91; 101% Nov; 105 Jan 

4s Paving loan....1951 .| 94 94 1,500} 94 June| 99% Jan | Nat Refining common-- 35 ap oe 33% 34 378} 33 Apr| 43% Sept 
Consol Gas 5s--.--..1930}--.---- 100 + 100 1,000} 100 Sept) 103% Jan PTORETOR 2s cnn ccnse | Pare 132% 132% 15} 132 June} 138% Apr 
ConsolG EL & P 4%s '35)------ 96 4 96% 1,000| 96% June| 98% Jan | National Tile com-_-_----- a 25 28%| 1,294) 25 Nov; 41 Mar 
Fair & Clarks Trac 5s 1938 : 87% 874) 6,000| 82% Aug 96% Sept | Nestle-LeMur common. -_* 8 ~ 9 1,654 8 Oct} 29% Jan 
Md Electric Ry Ist 53 1931) 93% 93% 2,000; 93 Mar| 95% Feb | Nineteen Hun Wash Se 26 26 180; 22 Feb; 30% Apr 
Md & Penna 6s ser A_1963) - - - i 92 92 4,000; 90 May; 92 Nov | Nor Ohio P & L6% pfd 100; ______ 90 91 95; 90 Oct} 99% Jan 
Prudential Refin 64s 1943) 100%) 100% 100% 1,000) 100 Jan| 104% Kpb Ohio Bell Telep pref. ..100 ee latewsi 110 110 119} 108 Nov} 116% Sept 
Un Porto Rican Sugar | Se POS BD ..cnncsaeny 70 70 77 557| 70 Nov} 92 Jan 

6%% notes....-...1937 7.1 77 3,000; 77 Novi 97 Jan a epee ees 100 = 100 35| 100 Aug} 107 Mar 
United Ry & E Ist 481949] 53%| 52% 53 16,000] 52% Nov| 65 Feb | Ohio Seamless Tube com.*}______ 46% 47% 55| 46% Novi 75% Jan 

Income 48_..-.---- 1949! 304%) 30 30%} 15,000; 30 Oct} 43 Jan | Packard Electric com__.-*|______ 22 22 10} 22 Novi 42 Mar 

6% notes......-..1980/-...-. 97 97 11,000} 90 Jan} 98% Oct | Packer Corp com-_------ *| 15%| 15% i \% 617; 15% Nov! 33% Jan 

EUs nw cba wwos 1949; 65% 65% 67 22,000; 61 Oct 83% Jan | Paragon Refining com-_-_-_* 10% 10 1,800 9 Oct} 30 Mar 
Wash Balt & Annap 5s ’'41!_.....! 68 69 6,000! 68 Nov; 84% Feb Voting trust ctfs.......-}...... 10 1D 10} 10 Nov} 28 Mar 

oN ES Patterson Sargent ------- *| 25 25 28 730| 25 Oct} 39 Sept 

© par value. A Peerless Motor com----50)_____- 6 6 100; 6 Nov| 19 Mar 
Pittsburgh Stock Exchange.—-Record of transactions Reliance ed a. . + ee. 35 if % ; 795 35 Nov 8 Aug 

. . r cbman Brothers com _-_ § y Nov 
at Pittsburgh Stock Exchange, Nov. 9 to Nov. 15, both | popiins « Myers pret...25|._.. 12 12 | ‘200i 10 Marl 16 Jan 
inclusive, compiled from official sales lists: Scher-Hirst class A ------ *| 11 | 10% 12 | 405} 10% Nov; 25 Jan 
- Seiberling Rubber com ---_* 18 16 19%; 1,630 15 Oct; 65 Jan 
friday Sales. Selby Shoe common__.--- *| 21 21 22%) 445} 21 Nov| 35 Jan 
Last |Week's Range| for Range Since Jan. 1 Sherwin-Williams com_.25|) 80 75 R4 723| 75 Nov! 105 May 
Sale | of Prices. Week. Samm REE: Risa Preferred ____------ > 103 104 63} 103 Nov} 108 Jan 
Stocks— Par.) Price.\Low. High. Shares. Low. High. Standard Textile Prod com 2% 2% 4 325 2% Nov 9% Aug 
ssc — |————_ |——_|—__—__ | | Btoutter Corp A.--.------ POE) et” eee 130} 25 Nov! 33% Sept 
Allegheny Steel_-------- oo 60 60 360| 60  Feb| 90 Mar | Stearns Motor common_-*|_____- 1 1% 100} 10 Oct) 6% Jan 
Aluminum Goods Mfg.-.-*| 23 21% 23 725| 21% Nov| 40 Feb | Thompson Products com_*| 24 21 2 265| 21 Nov| 68 Jan 
Ark Gas Corp com-..-..--- |. ii 84% 11%| 4,130 3 3 Jan; 26 Sept yg are | eee 107% 107% 60| 107 Jan} 108 Mar 

Preferred........----- as 6% 10 3,495, 6% Nov) 10 Nov | Trumbull-Cliffs Furn eti0g EGAES 101 101 205} 100 Sept] 105% Jan 
Arinstrong Cork Co. ----- *| 60 60 66 1,902} 60 Nov; 76% Oct } Union Metal Mtg com- 33 33 36 195} 33 Nov! 60 Jan 
Bank of Pittsburgh - ---- og oe 175 175 185; 175 July} 188 Jan | Union Trust.__..___-_- 99 96 106 2,682} 96 Nov! 139 Oct 
Biaw-Knox Co- pe "25 33 30 36 5,610; 30 Nov} 63 Sept | United Bank________- | eae. 365 375 63) 280 Apr| 460 Sept 
Carnegie Metals C Seay 10 6 6 7 2,875 6 Nov; 21 July | Yichek Tool.._..._...-. _, Sa 20 20 40| 20 Nov| 27% Oct 
Clark (D L) Co, com... -- *| 13 12 14 1,455; 12 Nov; 20 Feb | Weinberger Drug_-__-_ 100! 34 33 34 152] 24 Jan| 50 May 
Devonian Oil---------- 10; 10 8% 10%| 1,035) 6 Mar) 17 £4Aug | Wellman-Seav-Morg pf 100] ------ 7 T58 100} 62 Apr} 94% June 
Donohoes, inc, cl] A..---- a 16 17 112} 15% May! 1734 Oct | white Motor Secur pref 100} --___- 101 101 215} 101 Nov| 105 Mar 
Exchange Nat Bank....56; 80 80 80 10| 80 Nov} 92 Feb | Youngstown Sheet & T pfd| 100%| 100 100% 335} 99 Oct! 104 May 
Independent Brewing, pf 50}. .-- 2 2 15 1% Aug 3 Feb 
Jones & Lau’gn Steel pf_100) _ _- - - 118 118 10] 118 Nov} 122 Oct Bonds— 

Koppers Gas & Coke pf 100) 96 93 97 530} 93 Nov} 103% Fed | CleyS W Ry & Light— 

Lone Star Gas-._.-.-.-. -25| 32%) 28 34%] 26,024; 28 Oct) 68 Sept eS Fees | ek 26 26 $3,600} 26 Nov} 28% Aug 
McKinney Mfg--------- ¥6 9 9 9 10 9 Nov; 16% Mar | Steel & Tube 6s__....1943' 95 93 95 12,000! 93 Apri 97% Aug 
Nat Fireproofing, com..50; 26 26 27 865} 10% Janj) 35 Sept 

Preferred.......-----50} 36 35 36% 750| 28% Jan! 41% Feb * No par value. 

§ 2 BOE ike mine 5 5 5 e| 2 Ss ° ° ° . 
cn bean oe “ "— | pal ik aa 4 ee Cincinnati Stock Exchange.—Record of transactions 
Pittsburgh Forging- dine i00 + i ae ; 526 a. Nov, 15 Oe at Cincinnati Stock Exchange, Nov. 9 to Nov. 15, both 

ttsburgh Plate Glass - 5 ‘ 55 0 5: Nov; 75 an | s : + coe : ° 
Pitts Screw & Bolt Corp_-*} 20 18 20 | 10,792] 18 Nov| 30 July inclusive, compiled from official saleslists: 

Pitts Steel Foundry, o's 25 22 25 435| 22 Nov) 65 Aug Friday Sales 
Piymouth Oil Co_------- S}.....- 25 29 2,035| 224% May| 36 Oct Last |Week’s Range| for Range Since Jan. 1. 
re cry Inc_ pega *|....-- = 20 250} 18 Nov| 27% 7 Sale | of Prices. | Week. 
tand Steel Springs ----.-.-*}------ 48 50} 48 Nov} 95 uly . ; ’ : : Low. 
Union National Bank _. i00 Se coke 500 500 5| 500 Nov] 520 ‘Feb | _ Stocke— Pars Pree. ae. Miah) eves caine 
United Engine & Fdy - - - - 40 35 40 995| 35 Nov| 54 Aug mint st, inc___* 5 271 2 ‘ ce ‘ Jul 
Vanadium Alloy Steel---*| 65. | 65 65. | 232| 60 Feb| 82 June | Alumiyum induet, twe--50) 24 | 23 27M) oeol ae Oct] onus Bont 
Westinghouse Air Brake. .* 44% 40 4446 375 40 Nov 68 Aug Amer Products, com._-_-- * 9 19 19 , 20 18 Oct 29 Jan 
Witherow Steel, com - - - -- *| 40 40 47%| 1,165) 31 Jap} 80 Mar!” preferred._..._..----- aes 23 23 153] 20 Aug] 3 Jan 
Unlisted Amer Rolling Mill com_.25|] 76 65 80 1,971) 65 Oct to ooee 
aa er Thermos ee 4% { 5 : y u 
American Austin Car_--..|_-._-- 4% 4%] 1.27 3% Ot} 1984 OE eee ae Be = See eee 
Copper Welding Steel - - --- 45 45 48 470; 45 Nov; 80 Oct | amrad Corp..._.------- *| 92 20 29 3.626] 20 Oct] 115% Sept 
Inter Rustless Iron... -.- 234 2% 3%} 10,912 2% Nov 9 Sept Biltmore d Ife prey, ees *| 95 25 25 2601 25 Oct| 44 Aug 
Shamrock Oil ae kcce 15% 14 16 2,330 13% Oct 19 Oct Carey (Philip) com__..100] 295 290 210 27| 230 Feb| 401 Aug 
West Pub Serv v t c__--__- 22%| 20 23%! 15,110! 20 Nov! 46 Sept | G central er 100] 277%| 275 277% 485| 230 Feb} 401 Aug 
* No par value. Champ Coated Pap com100}_____- 200 200 10} 165 Febj 200 Oct 
k SS 106) 105 105 106 15} 105 Oct} 11234 July 
Cleveland Stock Exchange.—Record of transactions at bier tal pret SS 100 100 100 100 pe 100 Oct 109 June 
+ urngold Corp..-.------ 8 ) 5 ce 37 
Cleveland Stock Exchange, Nov. 9 to Nov. 15, both in- | Gry prota 7777 «| 59 5st a os jt =. ee 
clusive, compiled from official sales lists: Cincinnati Car B__------ +| 2 1% 2 400} 1 July} 5% Sept 
rere < |) Saas 3 514 197 3 Oct 15 Apr 
Friday Sales Cin Gas & Elec pref_...100} 92%] 90 95 1,398} 90 Oct} 99 Jan 
Last |Week’s Range| for Range Since Jan. 1. Cin Street Ry_.....----f 50} 42%] 41 42% 684) 40 Oct] 554 Jan 
¥ Sale of Prices. Week. ee es. act TO... ees 50| 107 10434 115 214| 104% Oct} 130 Jan 

Stocks— Par.| Price. |low. High.| Shares. Low H igh. Cin Union Stock Yards-_-.*}__.___ 25 25 5| 25 Oct} 44% Jan 

’ —: eee ee te IO ae Bn nn ocem ee s| 645 42 4534 186; 42 Oct; 63 Jan 
Aetna Rubber com-.----- *|--2--- 9 914 346 8 Nov| 27 Jan | Coca Cola A____.__-.--.- *| 929 29 29 21| 281% Sept] 34 Feb 
Akron Rub Reclaim com.*} ___- 8 8 50 3 Novi 24 Feb | Cohen (Dan) Co-_-_------ *| 20 20 20 95} 20 Oct} 34 June 
Allen Industries, com -_.- *| 6 6 6% 250 6 Nov 14% Janic rosiey Radio A_-_----- *| 95 7 29 1,684 17 Oct} 28 Feb 

Preferred - - - - - - - - -- | 26 26 26 110} 26 Nov; 34 Feb | Crown Overall pref_--- 190 104 104 106 29} 106 Feb| 108 Feb 
Amer Multigraph com___*|____ 34% 35% 350} 33 Oct} 40 Jan | Crystal Tissue_....-.---*]_____- 21 22 35! 20 Oct| 23 Sept 
Amer Ship Building pref100) iteaank sa 326 76) 110 Mar} 110 Mar | Dow Drug com__-_-___--- *! 18 16 18 6781 16 Oct} 41% Jan 
Apex Elec.........---- : i4 12% 15 220; 12% Nov}; 40 May | fagie-Picher Leadcom_.20} 13%} 12% 14%] 4,360} 114 Oct] 21 Jan 

Preferred - BL nd ee eee 5} 88 July) 107 Mar! Fifth-Third-Un Trust_.100| 300 | 300 325 23! 300 Oct| 475 Sept 
Bessem Limest & Cmtcom*| 30 30 30% 325; 30 Oct} 37} ADF | First National__._--_- 100} 410 400 435 97; 400 Oct] 451 Sept 
Bond Stores A__._.._.- 20 + 4 4% 409 3 Jan 7% July | Formica Insulation------ *| 45 40 54 892! 26% Jan; 84% Sept 

Biv inet ab akeheesb~o<9- % 44 % 634 % Oct 2% APT i yr Fyter A__.._.------ .; ES 20% 20% 100} 19 Aug} 28% May 
Byers Machine A---_-_--- ° 8 8 8% 127 84% Nov! 20 oe Oe oe ee *| 23%] 23 24 647| 23 Oct] 35 Aug 
Central Alloy Steel com__*| 35 35 35 5,000} 35 Nov 5634 Sept | Gibson Art com___-__-- -*| 40%! 39% 414%] 1,600! 27 Oct} 58 Feb 

Puemted.......+--. 100} 105 | 105 1081 92} 105 Nov| 113 Mar | Goldsmith Sons Co____.- *| 17 ee 200} 17 Oct] 3634 Jan 
Central Nat Bank---~-- |, Se 530 570 91] 415 Mar! 610 Oct | Goodyear Tire pref__.-100]_____- 90 90 25| 90 Oct} 104 Mar 
Clark Fred G com_____- 10 8% 8% 10 140 5 Jan} 14% July | Gruen Watch com______. *! 40% 404 41 173} 40% Oct} 60 Feb 
Clev Bldrs Sup & Breom.*| 40 40 40 11} 40 Oct} 60 Oct! Hattield-Campbell com--*) 5 5 50} 5 Oct] 13% Feb 

en +) 48 45 5 50 1,044) 47% Oct] 70 Feb 
Cleve-Cliffs Corp. -- - -- - - *| 135 | 135 135 30} 125 Aug) 15744 Oct | Internat Print Ink_.--_- *| 48 | 42 50 170| 42  Oct| 68% Oct 
Clev Elec 111 6% pref..100} 108 108 110% 531; 108 Novi 112% Oct ie RE Ae 92% 99 70} 92% Oct} 108 Feb 
Cleve Railway com_-_-__100}.____- 100 100 33] 100 Apr} 111 May | Julian & Kokenge_______ *] 17 16 18% 665| 16 Oct! 40 Jan 

Certificates --_-_-.-- 100) 91 90 9154 459| 90 July! 97 Sept | Kodel Elec & Mig A___-- +} 8%] 7 9 5341 7 Oct] 29 Jan 
Clev Securities P L pref_10) 2% 2% 3 625} 2% July 4% Sept ec a 2) oe ae 16| 20 Sept] 22 June 
Cleve Trust -----....- 100] 435 | 425 450 164; 398 Janj 670 Oct | Kroger common______--- *| 52 43 52% 550| 43 Oct] 116 June 
Clev Union Stkyds com__*} 19 19 19 25) 19 Novi 25 Mar | Lunkenheimer__________ ~ Seen Ve ~ 35 3,204 28 Junej 50 Sept 
Clev Worsted Mills com 100} _____- 14 15 130} 12% July; 25 ee Ee 20 20 20 5| 72 Oct] 27% Sept 
Columbus Auto Parts pt.® * 17 17 18 235 17 Nov 35 Mar | Manischewitz a Ee x 45 45 45 5 33 Jan 55% Aug 
Commercial Bank ----_..*}--_--- 17 18 20} 17 Oct} 28}4 May | McLaren Cons A_______- *| 19 18 18% 660} 16% June| 23% Mar 
Dow Chemical com______ *| 60 60 68 50} 60 Nov; 80 Nov Nat Recording Pump__._.*| 35 34% 35 40| 18% May| 47 Oct 

PEDNE <0 a> -5]+----- M4 M4 740 4% Nov} 1- Nov | Newman Mfg Co________ +! 30 28 31% 400} 28 Oct] 40% Aug 
Elec Controller & Mfgcom*| 61 58 62% 284) 57 Jan} 76 Sept | Ohio Bell Tel pref_____ 100} 110 110 lil 114] 109% Oct} 117 Sept 
Emanel Products. -----_--|--.--- 17% 17% 100} 174% Nov; 34 Feb | paragon Refining B___-_- *| 10%] 10% 12 1,285} 90 Oct} 30 May 
Faultiess Rubber com___.*| 33 33 33% 135} 30 July} 45 Sept Voting trust certificates * - aaa 10 115 9} 10 Oct] 29% May 
Fed Knitting Mills com__*!_____- 32 32 1s! 30 Oct' 48 Mar oon oO ee OE” SR 46 46 10! 40 Aug! 52% Sept 
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Friday 
Last | Week's Range Sales 
Stocks (Concluded) P Sale shen Range Stnce Jan 
Procter Price rae. High Shares ~ Friday ; 
&Gamble com | Lew. Htgh Last |Week's Range 
5% pref new*) 58 . Stocks ( Sale for Range 
Pure Oil on ont iS paiceute 100 101s, Sase a 22,072) 44% Oct| 100 Jul 8 (Concluded) Par.) Price. PR Aig Week. Since Jan. 1. 
8% preferred._____- 100; 97 97 98 ,061; 100 Feb; 111 pa Hale Bros Stores Inc . tgh.| Shares. Lew. re 
i aa.) 981] 100° Febi 311 gan | Howallan C & 6 Lad_....- 16 | 17 19 =. 
Richardson etna? “20 4 4 , 666 “40 San + july Hawaiian Pineapple. -- eae 4934 4934 0 bs Nov) 24% Jan 
United fray areery eswecs|soonee 15 * 650 20 Oct 4 ed Honoluiu tenon Ins Co} 36 — or +4 1,637 B7 he ed te Apr 
eee Sl 2 3 | ae toa uit | Hawi Care|] BB] te) ae Na ae 
laying card = i 2 ct} 31% Jul ros A common... .- 60 60 , Nov| 44 
U 8 Print & Litho com_1 io 95 95 2,976 1 Oct 3 uly | Hutchison S “RG Aas } 4 160] 603 J % May 
U tho com . 100}. - 100 482| 95 9% Sept | Lill ugar Plan com.|____- 21 81 an} 66 Ma. 
ge aoe Ae =| 08x Ng, | “Bel 85 ¢ San| 180 ene Uilinols Pacitle Glass A-..-| "134 20 23 1s] 20° Nov| 25% Aug 
Whitaker Paper com__._- *} il 11 27; 3% Oct Jantzen Knit ~~ gains ee 40 2,284) 18% Oct be 
Wh t Paper com ----- . 11% 224 8 Jan | K ting Mills_--- a2 46 4 47 Feb 
hitaker Paper pref_.-idol..--..| 105 105%! __ 8 11 Get] 28 dune | “Preferred. cnn dij] ly My) ara] 40 Nov! Sa Aug 
N ——-—- am | Rammemdert Cadsed Ba” 
s © par value. 66| 102 Jan| 107% Jan as engueg United Bak A_|_____. 4 10" a 10" ed 7036 4 
ee | ere 25% ov} 10 N 
¥ s Stock E Leighton ie ae eee 25 536} 25 Nov ov 
at St. Louis Stock Sinchengs, fav. 9 to Nov. 16, bolt ema ect woul ate sul sat be 3035 Sept 
usive, com » NOV to N L eles Gas & El Cor % 23%) 2,54 ov] 1834 Jan 
piled from official sales lists: Nov. 15, both in-| “s- tome | aoe tial oe ve Oct} 47% Jan 
Friday Sait Magnavox = siete, aie ig 12% 160 12% Nov gts: . 
Last |Week’ agnin (1) & Co common.’ 2% 23 U 8 Oc . y 
Stocks— a= PF -~4 Than eA Range Since Jan. 1 Mareh Calc u ge 23 55 a3” aan ae es Oct iss a 4 
. : : ete lerc . ----| 23 o 
2 ice. |Low. High.| Shares Natoues © Realty 6% pid. 96% tng 22% 2,399 19% pe 39 Jan 
Bo ank Stocks— ‘| __‘Low. High. ie Laat eee 22 6 6 96% 85| 96 Ovi 31% Oct 
ng s Natl Bank .100 Prefers, Inv com_______- 117 in” 22% 198] 22 Fy pe 100% Jan 
Lafa National Bank - -__20 Lt ial 225 230 41} 190 F 54% BOG... 2 ee neesscalonen 4 120 767} 113 Jan 30 Apr 
Mere-Co So Side Bank100/ 350 = 453| 87 =~ 270 Oct | No ytd SEP ES, ENT be 99 135} 98 com 145 Sept 
ere-Commeree..----100] 204 | 290% 305 | 388) 285 Nov| 105 Oct | Occidental Ins Go. ===. ia] Shag 8h | RBS Shy, Aus] 23 Mar 
Franklin-Am T 338) 285 Oct © — ae tae 24% ,689| 1634 Nov ar 
- rust....1 ee! Mee Me ore ee ge ee 2434 100 38 8=«Jan 
te Gon ree fae ite oe 127| 215 J MG cha Sepa aerate 30% 264 28%) 1,198 2436 July) 30 Feb 
Union Trust -_100}_____- 300 305 34! 300 saov 300 Oct Ist pref com....----..- 52% 431 27 1,710] 24% O t} 46 Feb 
AES DLE aie _ = 10} 500 pod 360 Sept | Pac tees Gee, <a wan nnnon= 24% Sass 53 | 38,078) 43% aor 45 Feb 
aenee Coan tain Stocks— an| 700 Oct 6% Sema SR, biscin 67 =" aes 11,024| 24% Nov 97% Sept 
Amer Inv “B” emnity-25| 48%| 48% 50 eT Sag Sates 96 97% 9,550} 60 Nov| 145 Jan 
ow aay AE tilt atatal A ala 145 481 + Pac Pub Garvin Aa ze 440 96 534 Sept 
oy Sh pceemalelda aa | $6 3 Ne eee uaa Saiz) sake gate 11'ansl ge” ed Hy 
Boya-Welsh, eae a * ere 20 13 430 9 Nov 15 Sept Seatiesek RS ori Sreeaien! 148 140 B > Se 11,215 20 poh i 4 Jan 
Brown Sh “spate < 40 = 25] 16 A 40 May | Paraffine Cocom_-----_-- 115 | 114% 0 205] 140 No 7% Sept 
Bae Shee 40m... - - jdo|""42%;| 40 43 ool brag Aue aa 00 | Rena ine Co com. -.------ sie Gol 114% ‘Novi 189% “Ox 
Burkart Mfg pref... _- 100} - - . - 114 4 717) 38 On 4444 Oct | Rainier Pul oo ATMS KES G se 12 He 7,378] 65 Oct 139% Oct 
Chieao Ry Equip com ~.25 rie iit ea ysl 11a: Oee| 181°) ane | Protons na | ea 28 an a Se 15! Oct 
Consol Leod & fine“ A -35 1 > & "40, 1634 July| 10° Jan pe rlerted..---.--------- o3%| 21 33° 29,856] 23% Oct] 48 duly 
a Mig com vematiene’ ne 6 + 2 i 16 July as ad . ween aeeaiateon dt len ae ReaMy 26 a 31 Nov 443 = 
Ci) PORE © 25 25 25 : 6 Nov| 17% Nov | San Joaq L & P pr pref_-_..| 108 85 85 26 Novi 34 
ane, Me Rao airy 5 EOS 677 10} 25 N 17% May | Schlesinger B F pref....| 108 108 4 100} 85 Nov Jan 
Ely Wain Dey Ode comes 90 90 as - 67 Nov 31K — eens. isi ht sabe ae aS 10 * 2 bas - Nov 118 Fe 
ist preferred 129 }------ 28 29 2; 90 Nov! 106 ell Union Oil Co, com __. 68 68 , Novi 21 
Dreferred- - - ---.. 100) _- 1,470| 27 6 Jan | So P 30, com...) 23 ? 65| 6 % Jan 
Fred Medart Mig com. --*).---.- oe 88 os oe el en ‘ae Golden Gt A-..--- a ee te eee 20% Nov Jan 
Grant mocrat pfd_..100 é. AS? 8% 19 75 183 mov 109 Jan Sorina: Vi ~ a Ndaag *-- ~--------- 15% 15% 1634 3,073 15% ‘Oon 31% Apr 
Granite BI-Metallle ---.10)----_. 1s 6M ST a el ae. oe | oe Ay fey Ngee ol a” ot ine ee a a ae 
on unten Brows Shoe 25). 9 35e 35¢c 1,000] 35¢ on 118 Feb | Stan “Gerd pe of Calif... .-- 62 82 84 | 1,070 82 Fain 20% Aug 
ong yt Retr com... a = » 283| 8 Nov sy july | Telephone ede , pew RS os 63 ¥4 43'896| 55 Oct a1 Jan 
Re WE. 2 25 9° 2 7 5 ASE RIN, (EEN 5 as ‘ 
Hydraulic Pr Brick Sees age eho 7 2 10 22 Apr] 35% ne Thomas Allec oe -----|------| 58% 59%) 1 200) 32 Oct pts, pone 
Indep P: : com ido ta ha } ‘ 20 5% Oe oo eb | Tide Water Assoc Oil. com. 1634 16 ay 150} 58% A 4 Sept 
P acking com......*} 7% 2 350 2 Oct 22% Jan P er Assoc Oil, com. 16% 9301 16 pr} 60 Mar 
FI ances scbsacocane re 78 ce 4% 7% 110 7% yt 4 % Feb haben Se Oe We % iChat a 12 420 10 BS see 2044 May 
eee isl tea 5s 61 | 3.053 76 Oct . tele avr 43%| 3534 oel19s,7anl oo Nov] 89% Jan 
Johansen Shog 2-22-72--*| "st”*| “2434 “31 '200| 101 Oct| 110° ‘Fed Transeontinestal Air Trans] .---.| 744 744 Soe we Se: oe oe 
--- ; , ‘ : Ini eps tho Co- gee Be ‘ 150 1 5e Sept 
Laclede Ges Lig ga ee ae es 95| 24% N Feb | Union Oi! Ass -|--<--- 20 . 744 Nov 
‘nated pony, “‘s pref _ a. 97% & O76 oan 48 Nov ori — Union Oil Go of Cailt CEE os 41% 43 12 at 20 =Sept 33 Feb 
ree Machine com__.-25 663 39% 45 260 + # Nov; 103 Sept é pow oe'y Cocom______|- 44%) 42% 40 18,885 4244 po ky Bom 
ge ae trie A_.... Lo 67 465 rots ye ES. wun bei ee aes oi as 285| 634 power 56% Sept 
Mo. Portland Cement 25] "33° "| 2 55 | 12a} 52% Jan] 8236 July | West Fargo Bank & UT.) 320 | 313 a2t | 125) ,20 Sea: Sa” eee 
etals c * 7 o ; patent nth u% Se : v x Co, pref__- ‘ 8 Pp ar 
Nat Candy com._--- om. fl 98 100 os = Oct 55 Aye ie Ae oat ¢ Coast Bancorpn-- -- id” - 3} 3% 9.bis “ Mar} 340 July 
a Ist preferred - - eeae 535| 22 25% | 2,985 7 Apr! 135 Sept | ¥ poe rn Pipe & Steel Go| 25% 1919 415| 19 Oct] 6% Jan 
tay PN ma —.. ..4 2 105 105 ee “on Jan| 34% June ellow Checker Cab Co._.|------ 21 2734) 4,147] 21 Oct) 30 Jan 
ne e-Stix Dry Goods com _* o. 15% 19 70 5 Nov] 110 Feb 5 os Aoaiea Maou @ 4s Md 272i 32 Novi 28 Som 
Serugrs V-B D G com. -25 ist) 46 18M) ee 15% Nov| 3314 Jan | at os Angeles atesk Tschanae-— 26 Sept oS wae 
Gcullin Steel pref._.... 0}--;--- A PO eS - ia”* Nov| 1934 Feb h oy: Los Angeles Stock Exchan Record of transactions 
i me I aia: Cay a” aaiaataas f 4 7 { "ABS : q . . 
Securities Inv pref_----100 alm” oh wt 2 eel ow me inclusive, compiled from offi ge, Nov. 9 to Nov. 15 
Skouras Bros A-------..*| 20 Oe a] ae - Mali fee official sales lists: gr apie 
, ulphur com __* 4 2 115 Nov} 110 = Jul Friday - . 
Souwestern Bell Tel pf_100| 114 _— 45 45 100 10 Oct] 51% pod Last’ |Week's B Sales 
Stix Baer & Fuller cc 114 113% 116 ? 45 Nov! 58 Fel Stock Sale 2 Range for Ren 
ST oree ee ce.) | te Se 190] 113 Oct| 121 Mar shana pd eee ee” ec Lee ge Since Jan. 1. 
Wagner Electric cot ene n- 10 10 375| 24 Nov| 4434 Jan Price.\low. Hh.) Shares. 
eee | eae 20] 10 Nov 44% Jan | Dornsdall Ol Ane 25 Ss era ~ High. 
St. L. Bank Bldg. Equi; 00} 10 ¢, 9,778) 2 “pb an sda | aa aa 4 P 
t. L. Bank Bldg. Equipt-*) - - > 1 ciel antes “teal see ae bolun Caton Of bc. 25} --- - a oul 128 oe ee 
BE gh Bonds— ical S99 IBM 25 ds, ba 110 »©=Jan | Byron Jackson Lo atecoss i} 130! © 1.15 1.36 BR ge 20% Oct 4854 May 
= . Louis & Sub 5s "3: . ; % Nov) 15 Oct | California Bs Wirerse~s «| 20%| 16 22 | 2° 00} 95e Oc ll 
Unit revlon 53’32| 953 5 ‘ ct , ornia Bank---_- gal tom 22 ‘ U ot 4: 
ne Serene &. -- 2906 06x) 95 9536808000) 98 Mov Se 4 Central Investment oad egal Be ae i160] 120 Jan 8634 Jan 
Houston Oil 5% wo ‘'000/ 70 Novi 8 . pr | Citizens National (new) .20]:..... s 96 "40l  & an| 145 Sept 
5 348----- 935 % ‘ Douglas ‘ )-20)------ 111 95 N D 
Seresee¥ -B . 1933] 89 89 5 Jan | Douglas Aircraft Inc_ * 1 114 1,7! ov] 103% M 
gs-V -B 7s___._serialj___--- 96 93 2,000! 87% Octl ¢9 Emsco Derrick & Eq Co.*| 23 _ 15% 18 ig he + Nov| 136. pene 
* No par value. 96 | 2.0001 96 Nov oe oe Farmers & Merch Ba bl Po Phe teal os” wet eee 
0” Mar | Gilmore Oil Co... ...---.8|----- 445 : ov) 447 
_ San Francisco Stock E poe be Grain & Mill com 25 et a 12 370 “0 reed 495 ion 
tions at Sa F . c xchange —Re oodyear Tire & R pf_ 100  — 25% 25% 100 ‘ Mar 15% Jan 
both i San Francisco Stock Exch ! r eced of teansac- | OO. ” 85 (4 e2] ae” Nov) 34% Mar 
inclusive, compiled f J lange , Nov. 9 to Nov 15 Hal Roach 8% pref. “25 - “i6 - 94 95 210 921 Nov 101% Mar 
rom official sales lists: , ’ ee re Co com 25 , . 10 459 = et — Feb 
Friday ; tutu Cons Oil -_---10)------ 42 100 vy) 18 Jan 
Internat Re- _-----10)------ Iu 28% 40 Jan| 65 
Last |Week's R Sales I ed insur Corp._10) 45 4 28% 100} 28%N 65 Sept 
Stocks— i _ of p Brom oA Range Since Jan. 1 Los ‘ne saad ban a joo} 98 $6 as on pa 4054 Nov = % — 
; .|Low. High.| Shares ___ | Moreland Motors, o-a1° 37 7 17% 560| 96 Nov| 108 D 
Angio-California T res Low. H ay parfeenselp Aotors, pref. -10}-- --- , 17%| 2,700] 17 v} 108 Jan 
pase cours Pee ool —-ga| “MBs | atl Bas 3 | Mees eee iad ak ak | | he oh ae 
s Imp Diesel Eng A ‘s “a 4 2.47: Nov; 510 Ji Pac Finance Corp com... 58 57% OS 5) 175 Nov] 2 
Aviation Corp of Calif___- 30 25 | 2,472) (634 Nov) 14 an | Pac Finance Corp com - .25 5774 58 200| 57 > 08 June 
"ee Dalit - 5 30%] 3,171) 25 - 12 Mar | Pac Gas & Electric 5 3934 45 57% Nov| 75} 
Bank of California N Big ates 7 7 : 25 Novi 65% Ps Hectric com _25} - EE Rear 19,700} 393 . 5% Aug 
bes I Ms P - 4 ‘ Jan acifie Lighting ¢ “2 dase ey 46% 463 94% Nov) 62 
Bond & Share Co L + Wiles, eet pes 300 31 100 7 Nov 1g com_.___* 68% 4 34 140 46% N Oct 
© Yo Ltd_- 0 108! 2¢ 31 Ma Pacific Nat Co -— | 64 68} 4 Nov] 93 
Byron Jackson Co ---| 13 il 15 08) 290 Jan| 435 ¥ | Pacific Western Oil Gorp 4%\ 1,600) 64 y % Sept 
‘5 son CO-----.-- ‘ ~ ‘ ,0f r Je P Western C i eae pete 11 11 ry Nov] 145 
Calambea Sugar 20% 15% Bh ne 2,090! 11 weet 7 2 Oct x c stern Oil Corp_* ] 330 Sept 
f Sugar pref -- 2 21%| 24,555 . : 20% June | Pickwick C 144%| 13 15 9 Oct 43 
Calaveras Cement Co pref.|__.__- 16% 16 4: 555) 15% Nov 43% *k Corp com. - 10 ¥ 2 7,900| 13 % Mar 
sale Se 5 y 6 3% Ma Republic Pet : 7% 7% «73 Nov] 24 
California Copper © pref.}.----- 83 83 . . 16 Oct] 19° - y . etroleum Co_10 sane %4| 1,800 3 Sept 
perry “See ‘ F . “eo ¢ Jan | Richfield Oil Co, cor 18 Sebeaert tpt 2.05 2.7 7% Oct) 12% 
Calif Cotton Mills A --- 3 2% 3 45 83 Novi 90 Jul Prefe Yo, com...25| 28%| 26% < 5 2,200) 2.05 N ¢ June 
Calif Ink Co. A = teens 34 30 36 2,120 2% Nov 10% wy i eferred.----------- 25 2214 26% 294) 26,800) 24 ppeted 9% Feb 
<a lif - A common. -|--- ‘ 310] 3¢ vps 9% Feo tio Grande Oil. ¢ = 4| 22 22%1 § 4 ae Oct] 48% 
Callf-Ore Power 7% pref.-| 108 138% 30%] 200] 3634 Nov] 58 Jan S4L S75 5 com-"--25] 19, | 18% 21% 52815] 21% Set] 25% Abe 
Caterpillar Tr actor eteideteted 68%| 64 69 _75| 104 June 115 “% an prior pref - "100 cm - 110 340| 107 c 42% Jan 
. ape eS 5 ~ : .79 . P % Jan Seab Dy C red Corp A pf100|......- 98 98 Nov] 116 
Clorox Chemical C -| 54 45 561 4 790| 64 Oct! 841 , orp A pt100 10! 98 4 4% Mar 
se gh ie5 ae 2 : 56%} 51,249 M = 4% Aug Jeaboard Nat Bank... ..25|.....- &5 85 Nov| 101% 
Coast Cos G & E Ist 30 29 30 |— 45  Nov| 87% May | 5eab unk - - - - - 25} - -- 47S 10} 85 Nov Apr 
Cons Chem Pt z OSES Sage 99 99 - 1,310; 29 Nov 50 4 May yoard Nat See Corp. _25 Re > 51 oA U2 42 NOV 1004 June 
‘rock " Bin. isve ou 20 ¢ oo 7 * > ov? Jan Sec First Nat B Sessa se 50% 50% — Apr 53% 
Gace tees Me Sak 30. 30 83| 98  Jan| 99% S k of L A_25| 115} 00% 12| 42 4 Oct 
cn getenong: The Expert vi . f 5, 9944 Aug ignal Oil & Gas C OF 54| 111% 120 Apr} 52 
Grown Zellertach C< sank Ey 400 400 465| 2634 Apri 50 2 ee tee as Co A...25| 32 eben, eae 8,600! 111% Nov Oct 
sea rhegg meray rp pf Aj___- U 10) 386 “ 2 Aug | ©° Calif Edison com yo . 31% 323 214 NOV 142 
Eiterads O8 Works... i833] lex 18%| 21,846 80 Nov| 96 Jan Original wan oe apie sapien gS ke {| 18,9001 47% Nov is Mar 
Emporium Capwell Corp re te * Salil ~~ oy 846| 16 Oct) 25% Jan 7% preferted-..-..-.25 sal 38 55 205| 50 Nov 9134 Sept 
des Jorp- oY 2 410| 4 “ 5% Jan 6% preferred - +4 ae 28 28 4 Nov! 86 . 

F: go Renney ors common. -_|- — a 20%| 2,057 16 % a on Sept | . ‘Cal preferred . cha ce oe ety 24% 2434 4871 34 % pe 29% ae 
SO! WR STAR MRR , ° F ms ‘ ‘el lif Gas 6% re o7 23% 23% git. , ct} 26% 
Firemens Fund Insurance.| 95— 6% 6% oe Nov| °7 Feb | 26 Go : pref -25} - 25 | 4,387) 23% 8 4 Jan 

sit anc = ~ 4 3C Jan | 5o¢ Counties G a eee 25 25 ‘ ~ % Sept) 25 
Food Machiner mance.| 95 90% 1 300 636 Oct ot @ as 6% pt. _25|- 201} 25 I Feb 
7 - y Corp co d 904 101%4| 1,585) § - 8 Feb tandard Oil rt hopes 96 96 4 Nov| 25 ‘f 
ees Gee eaaeet. rT a7 7 . 2/429 37 hs Nov oo Feb | Taylor Selling. alit.---. s| O14) 374s 635% 13 700 36} ‘on 101 34 Mar 
= Jorp A com. 4 HA, % 878 at +4 58 Sept | Trans- America Corp... "\--2277 28 28 7e 5644 Oct) 81 a2 
Golden ‘ State Milk P ---|------ 24 24 : 7% Nov 13% rica Corp....25!| 43% poe 100| 27 y 44 May 
pe 37 : 95| 2: . 3% Ma Rights 3%| 35% 45} 74% Novi 36% 
Great West Power 6° rod- -| 37 31% 40 495) 22 No rots, y e eres 200 ‘ 5%4| 80,000] 33 4 Sept 
=O 2 12,758| 31 : 32% Jan Unior Oil Associate r* } 20¢ 20¢ 15 ox Oct] 67% Se 
7% preferred... @ ret} 99 99 100 758) 3134 Nov) 14% A Ur stes_.--25} 43%| 41% 45 500} 20¢ O en 
H Damen ere nm tase si 103 2 ae 255} 99 ee a ere Oil of Calif - -- 5 5 1% 45%4) 9,106 ct] 65e Se 
ame Fie Co Ltd pret_-.| 19 grtr 10335] 4881 100% Nov] 10732 Apr | Union Bank & Trust Co | 4654| 281001 4234 Nov| 6%. Oct 
D-.-------- f 8 19 260| 18% Nov 074 Apr Western Air Express 101 25 250 325 7101 250 Nov| 56% Sept 
8 i551 8 Nov 23% Jan | Western Pipe & rel ag 25 25 26% 700 50 Nov) 375 _— Oo 
Nov' 13 Jan | 10: 25 23% 271 . 25 Nov| 58% ct 
a | i! 1,500! 2335 Oct! ; Sept 
35% Sept 

















* No par value, 
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Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Nov. 9 to Nov. 15, both inclusive, 


























compiled from official sales lists: 
Sales 
Week's Range; for Range Since Jan. 1. 
of Prices Week. 
Stocks— Par . Low. High. Shares Low. High. 
36 48638 750| 36 Nov May 
ji: ies 25 80 95 1,550} 80 Nov Aug 
Adams (J D) Mig com.-..* 28 32 850| 25% Aug| 43% Feb 
alty Co com... 7% 8 1450| 7% Nov Jan 
pb com* 21% 25 1,350; 21% Nov 
Ainsworth Mfg Corp com 10 23% 23% 23% Oct Aug 
All American Mohawk A-5 4% 6 2,550 4% Nov Jan 
Allied Motor Ind Inc com .* * 15% 18 5,100} 15% Nov Feb 
Preferred. ....----.-- 44% 45 200; 43 Nov Oct 
Allied Products’ ‘A’’----- 56 23 40 4,000; 23 Nov May 
Altorfer Bros Co conv pid * 35 38 300} 35 Nov Jan 
Amer Colorty pe Co com . -* 25 25 250} 25 Nov Feb 
Amer Commw Pow A...- 18 23%| 5,550) 18 Oct Aug 
Warrants ....-..------- 4 4% 450 4 Nov Aug 
Amer Equities Co com--* 16% 19% 900; 15 Oct Aug 
Amer Radio & Tel St Corp* 3% 4%} 3,350 1K Oct Mar 
Art Metal Wks Inc com. -* 16 21 10,800| 15 Oct Feb 
Assoc Appar Ind Inc com _* 34 37 850) 34 Nov Jun 
Assoc Investment Co-....* 55 57% 600; 48% Aug Oct 
AssocTel & Tel class A...* 56% 58 7E0| 56% Nov Sept 
Assoc Tel Util Co com_-..* 19 23%| 10,450} 18% Oct Aug 
Atlas Stores Corp com...* 5 16%| 2,400) 15 Nov Feb 
Auburn Auto Co com-..-.-* 129% 170 1,200} 120 Oct Sept 
Backstay Welt Co com. .* 33 35% 550| 33 £Nov Jan 
Balabon & Katz vtc..-.25 65 600 Nov Jan 
Bancoky Co (The) com.10 19% 23%] 10,000; 19% Nov Oct 
Bastian-Biessing Co com .* 32 35%| 1,100; 32 £Nov Aug 
Baxter Laundries Inc A--* 13% 16 1 ‘450 13 Oct Jan 
Beatrice Creamery com.50 75 83 500) 75 Nov Oct 
Bendix Aviation com - --- 24 33%| 42,300] 24 Nov July 
Binks Mfg Co cl A conv pis 24% 25 1,650| 24% Nov Jan 
Blum’s, Ine com.-.-.-..- 27 28 65 23 May Nov 
Borg-Warner Corp com. io 26% 35 59,600} 26% Nov Jan 
7% preferred_.-....100 95% 96% 150; 95% Nov Aug 
Brach & Sons (E J) com. -_* 18 19% 450} 11 Nov Jan 
Bright Star Elec, cl B....* 2 2 200 2 Oct May 
Brown Fence & Wire cl A.* 17 20 2,950} 17 Nov Jan 
Ss cdumbben mnae * 10 12 2,800} 10 Oct Jan 
Bruce Co E L common. ..* 48 51 750} 40 Aug Aug 
Bulova Watch Co com..-_* 20% 22 200; 20% ° Nov Sept 
Bunte Bros com... --.-- 10 21 21 100] 21 Nov Mar 
Burnh Trad Corp allot ctfs* 20 900; 20 Nov Sept 
Butler Brothers.—...--.. 20 20% 24%! 15,350) 20 Oct Jan 
Camp Wy & Can Fy-...-* 20 24%| 2,000} 20 Nov Aug 
Castle (A M) & Co-..-... 10 47 52 500} 47 Nov Jan 
CeCo Mfg Co Inc com..-_* 23 33 2,600; 23 Nov Feb 
Cent Ill Pub Serv pfd_...* 85 90 400) 85 Nov Jan 
Cent Illinois See Co ctfs.-- 22 30 7,500; 22 Nov Oct 
Cent Pub Serv class A.__* 28 36 9,350) 2 Oct Oct 
Central S W Util pr lien pf * 99% 99% 350| 99% Nov Aug 
Common new.....-...-- 12% 17 31,050} 12% Nov Oct 
Chain Belt Co com-_-_--..-. * 42 43 150} 42 Nov Jan 
Chic City & Con Ry pt pf_* 7 11%} 1,800 Nov Mar 
Certificates of deposit _.* 6% 7 500 6% Nov May 
Part sh common. --.-.--- * 1% 1 1,700 1% Nov Mar 
Chicago Corp com.-_-.---- * 12% 16%) 57,350} 12% Nov Aug 
Convertible preferred. .* 35 33}4| 22,950} 35 Nov Aug 
Chic Elec Mfg A-.-.-..-.- * 3 3% 200 3 Nov Jan 
Chic Flex Shaft com-_---- 5 16 16 400; 16 Nov Sept 
Chie Investors Corp com .* 7 11 13,300 7 Nov Aug 
PEN ck here o bowue * 30 33 10,900} 30 Nov Aug 
Cities Service Co com....* 23 30 44,150} 19 Oct Oct 
Club Alum Uten Co.-.-.-- * 3 4 1,700 2 Oct Feb 
Commonwealth Edison 100 202 240 4,325) 202 Nov Aug 
Commonw’lth Ut com B__* 33 33 300] 33 Nov Sept 
Community Tel Cocupart * 22 24 310} 22 Nov Feb 
Comity Wat Serv com.-_.* 16 174%\ 1,000} 15% Oct Oct 
Construction Material - -.- 18 20 650; 16 Oct Feb 
ORI 35 384) 1,550 Oct Feb 
Consumers Co common... 5 5 6 2,350 4% Oct Jan 
Vot tr ctfs pur warr__..* 1% 2%) 1,100 Oct Jan 
Cont Chic Corp allot ctfs.* 59 65 33,450} 59 Nov Sept 
Ont€ OR sicticsacns..~ 9 14 | 54,970' 9 Nov Sept 
Corp Sec of Chic allot ctf* 58 63 800} 58 Nov 
Crane Co common..-..-.- 25 42 44 955| 42 Oct Mar 
Curtis Mig Co com-.---- 5 20 20% 350} 24 Nov Jan 
De Mets Inc pref (w w)--* 20 20 50} 20 Nov Feb 
Decker C&Co “A”’ com 106 10 11% 350 8% Oct Jan 
Dexter Co (The) com----_* 16 17 350; 16 June July 
Eddy Paper Corp (The) ..* 18 18 150) 18 Nov Jan 
Elec Research Lab Inc. -.* 24% 3%) 6,400 | Oct Jan 
Fabrics Finish Corp com.* 7% Th 50 7 Sept Jan 
FitzS & Cons D & D com_* 53% 55 200} 53% Nov Feb 
Foote Bros G & M Co-.--.-5 13 17%| 7,000} 13 Nov July 
Gardner-Denver Co com-* 71 c; 3 RPE 64 May July 
Gen Theat Eq Corp com-_* 28 28 150} 28 Oct Sept 
Gen Wat Wks Corp cl A_-* 25 25 50} 25 Nov Oct 
Gerlach Barklow Co com_* 12 15 250} 12 Nov Feb 
Prete... ccanoccne 18 20 250} 18 Nov Feb 
Goldblatt Bros Inc com -_-_- 22 24% 800; 22 Nov Jan 
Great Lakes Aircraft A- 6 9%| 9,300 Oct Jan 
Great Lakes D & Dido 1 160 2,307} 126 Nov July 
Grigsby-Grunow Co com-_* 14% 21%|121,900} 14% Nov Sept 
MG cecudesduahas % ,300 \% Nov Jan 
Hall Printing Co com-_-__-- 20 25 3,450} 20 Nov Oct 
Harnischfeger Corp com --_* 26 28%) 1,150} 26 Nov Sept 
Hart-Carter Co conv pref. * 18% 20%] 4,850!) 18 Oct Jan 
Hart Schaffner & Marx_100 140 150 300} 125 Oct Feb 
Hibbard, Hav Bart com.25 50 51 150} 50 Aug Jan 
Hormel & Co(Geo) com Ax 45 200; 33% Jan Sept 
Houdaille-Hershey Corp A. 17% 24 10,700} 17% Nov Feb 
SN MSs Sa ee oka o . 12 9 5,150} 12 Nov Feb 
Hussmann Ligonier com - - - 20 25 400} 20 Nov July 
Illinois Brick Co_-_----- 25 23 25 800} 23 Nov Jan 
Indep Pneum Tool v t c..* 53 55 160} 53 Nov Sept 
Inland Util Inc class A.._* 244% 244 000} 24% Aug Oct 
Insull Util Invest Inc-_-...* 7 464) 47,700 Jan Aug 
2d preferred .....--.--. 65 85 5,000} 65 Nov Aug 
Iron Fireman Mfg Co v t c_ 23 26%| 2,400] 23 Nov Aug 
Kalamazoo Stove com-..-.* 50 57 2,450 Nov Jan 
Katz Drug Co com_-_--..- 38 40% 600} 28% June Oct 
Kellogg Switchboard com10 6 74%| 5,850 6 Nov Jan 
Ken-Rad Tube&Lp A com _ 13 16%| 6,200] 13 Nov Feb 
Kentucky Util jr cum pf_50 52 52 100} 50% Feb Mar 
Keystone St & Wire com _* 23 28 2,750} 23 Nov Jan 
Kirsch Co conv pref....- 18 18 50} 15 Nov Jan 
Lane Drug com v t ¢..._* 5 7 1,350 2 Oct Jan 
Cum preferred_.-..-...- * 14 17 2,550| 14 Nov Jan 
Leath & Co common. .--.- * 11 ll 100} 11 Nov Mar 
Cumulative preferred -__* 39% 39% 36% Nov Jan 
Libby MeNeill & Libby. 10 15 16%| 13,150} 10% May Sept 
Lincoln Printing com-.-_._* 16% 18% 750} 16% Nov July 
7% preferred ....-..- 2% 450 Jan July 
Lindsay Nunn $2 conv pf_* 2 27% 100 Nov Sept 
Lion Oil Ref Co com.-..- * 17 20%) 5,150) 17 ENov May 
Lynch Glass Mach Co...* 14 15 1,250} 12% Nov Jan 
McGraw Elec Co com-_-...* 23 34 2,300} 23 Nov} 39% Oct 
Manhattan-Dearborn com _ 32 37 7,100} 32 Nov) 54% Aut 
Marks Bros Thea pret__-- 12 14 400i 12 Oct] 33% Jag 











Stocks (Concluded) Par. 








Material Serv Corp com_10) 
Meadow Mig Co com-_...* 
com25} 


Mer & Mfrs See cl A 
Midland Steel Prod com. .* 
Middle West Utilities.._.* 


BOO vctncwsibtnshebibin 
BOB 6 ge ccmmsinscumhwid 
eS 100) 
$6 cum preferred_-._-.--_ * 
Prior lien pref....... 


Miller & Hart Ine, conv pf * 
Mo-Kan Pipe Line com... - 
Modine Mig com-.-_-.....- 
Mohawk Rubber Co corns 
Monighan Mig Corp A--- 
Morgan Lithograph com _* 
Muncie Gear class A..... 
NR Mirren 2 
MuskegonMotSpec pace 


Nachman Springf’'d com _* 
Nat Battery Co pref._..- 
Nat Elec Power A eg 
Nat Family Sts, Inc com_* 
National Leather com --.10 
Natl Republic Invest trust 
Nat Secur Invest Co com_* 
2 aa 
Nat Shareholders com -.-._* 
Nat Standard common...* 
Nat Term Corp part pid.* 
Nat Un Radio Corp com_* 
Nobblitt-Sparks Ind com_* 
North American Car com_* 
North Amer G & Ei cl A_..* 
No Am Lt & Pr Co com__* 
N & 8 Am Corp A com_-..* 
Northwest Bancorp com _50 
PR ivvvcovmnibinutim 
Northwest Eng Co com-__* 


Ontario Mfg Co com-_...- * 
Oshkosh Overall Co com. -.* 

Convertible preferred--_* 
Pac Pub Ser Co cl A com... 
Parker Pen (The) Cocom10 
Penn Gas & El A com...* 
Perfect Circle (The) Co-..* 
Pines Winterfront com... .- 
Polymet Mig new.-_....-- 


Process Corp common... -_* 
Pub Serv of Nor Ill com__* 
ar are 100 
6% pvreferred....-.-.. 100 
Quaker Oats Co com... _- * 
ek ee ee 100 


Q-R-S De Vry com-_-._--.. 
Railroad Shares Corp com * 
Rath Packing Co com-_...- 
Raytheon Mfg Co-__-...-.-- 
Reliance Mfg Co com__.10 
Rollins Hos Mills conv pf_* 
Ross Gear & Tool com___* 
Ryerson & Son Ine com. -_* 


Sally Frocks Inc com-_.-_* 
Sangamo Electric Co_.-_-- * 
/. Pee 100 
Seaboard Util Shares Corp* 
Signode Steel Strap pref 30 
6 EEE NE 
So Colo Pow cl A com_- “35 
So’ west Gas & E17% ptf.100 
Standard Dredge conv pf_* 


oO a aa * 
Standard Pub Serv A_...* 
Steinite Radio Co___.-_.. * 
Stone & Co (H O) com-_-__* 

Ra 100 
Studebaker Mail Order A_* 

OS rea 5 
Super Maid Corp com_--_- 
Sutherland Paper com- “io 
eee OF OO. wcnnakoson 100 
Swift International___._ 15 
Tenn Prod Corp com_...- * 
Thomson Co (J R) com.25 
Time-O-St Controls A_..-- 


12th St Store stk pur warr., 
Unit Corp of Am pref__ 
United Drydocks Inc com * 
United Gas Co com______- 
Un Repro Corp part pf A_* 
Ska =e 20 
U 8 Lines Inc pref_____-_- * 
U 8 Radio & Telev com__- 
Utah Radio Products com _ 
Ut & Ind Corp com___.__ * 
Cy OO oe ois & 
Utilities Pow & Lt com___* 


Vesta Battery Corp com_10 
Viking Pump Co Pref__._* 
Common * 


Vortex Mig 
Leas 

Wahl Co common_-_-_-_-.--. * 

Warchel Corp pref__.....- 
Common * 


Ward (M) & Coclass A_-_- 
Wayne Pump Co, conv bi* * 
ES Pe ae 
Wextark Rad Sts Inc com - 
Wieboldt Stores Inc___-_- * 
Williams Oil-O-Matic com* 
WintonEngine Co conv pi* 
"UG eae 
Wolver ine Portland Cem io 
Woodruff & Edw Inc pt A * 
Yates-Am Mach part pfd_* 
Yellow Cab Co Ine (Chic) * 
Zenith Radio Corp com.-.* 


Bonds— 
Chic City & Con Ry 5s_’27 
Chie CityRy Ist 5s___1927 
Certificates of deposit - -_ 
Chic Ry 5s ctf of dep__1927 
Commonwealth Ed 5s_1943 
Seseries B..._.. 2 1954 
ist mtge 6s___..__- 1943 
Met West Side El 4s__1938 
North Amer Gas & El 6s '44 
No Am W Wks & El! 6s_’38 
Pub Serv Ist ref g 5s_.1956 
Swift & Co ist M 5s__1944 
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Week's Range 
Lew. High. 
18 22 

3% 4% 
15% 19% 
50% 50% 

210 223 
20% 23% 
2 7 
119 120% 
109 110 
120 125% 
18 22 
35 39 
13% 16 
49 50 

9 10% 
20 20 

5% 9% 

4 5% 

3 4% 
18 20% 
29 32 
30 32% 
23 28% 
15 16 
2 2% 
47% 53 
14 17% 
75 83% 
25 25% 
30% 33% 
14% 16 
7 10 
42 48% 
32 36 
18 19% 
60 68 
15 22 
60 67% 

lig 5 
19 22% 
30 32 

5% «66 
18 18 
23% 25% 
8 
16% 19 
35 35 
34 41 
16% 18 
9% 11 

200 215 
200 215 
108 108 
210 230 
104% 106 
15 19% 

7% 9 
23 24% 
20 31 
14 15 
45 45 
32 35 
31 36 
19 20 
32 35 

102 102 

6% 8% 
23% 23% 
13 13 
20 23% 
96% 96 
21 27 
17 20% 
10 12 
6 
31 32% 
95% 95% 
21% 21% 
10 12% 
45 49 
12 12 

123 127 
26% 29% 

9% 13 
30 35 
23 25 

% 
10% 15% 

7% «47% 
15% 21% 
4 7% 
35 53 
14 17% 
8% 11% 
6 8% 
14% 19 
19% 25 
16 16% 
5 5 
26 28% 
16 16 
18 21 
24 29 
7% = 9% 

23 

1 15 

105 105 

28 30 

10 10 
19 24% 
30 34% 
13 13% 

55 59 
51% 52% 

4 4 
14% 14% 
15 19% 
22 25 
11% 16 

5 55 
69% 69% 
68 69% 

8% 68 

100% 101% 
99 
107 107 
68% 68% 

5 95 

864% 86% 
100 100 








ao 


Nov 


Nov 


Nov 





* No par value. z Ex-dividend. 


y Ex-rights. 
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New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange fo, 


any dealings occurred during the week covered. 


beginning on Saturday last (Nov. 9) and ending the present Friday (Nov. 15). It is compiled entirely from 
reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in which 


























Priday| Sales 
Week Ended Noo. 15. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.) Price.|Low.  Hitgh.| Shares. Low. High. 
Indus. & Miscellaneous. 

Acetol Products com A_.-*/_____- 10 12 1,000 6 May! 23 Jan 
Aeronautical Industries. -.* 8% 8% 9%] 3,200 5% Oct] 31% Aug 

Warrants. .........---j...... 1% 1% 400i} 1% Nov; 8% Aug 

Aero Supply Mfg class A.* - 2 EES 18 300} 18 Nov] 67% Aug 

LY LS 7% 5% 7%! 5,700 5% Nov| 22% Aug 
Aero Gaasorinns Be *| 18 14% 19%| 3,500) 14% Nov; 48% Feb 
Agia Ansaco Corp com...*} 19 15 19 1,000} 15 Nov) 43% Jan 

I © nen 66 66% 700} 66 Nov) 954 May 
Ainsworth Mfg Co-.----- *| 22%) 18 27 1,300} 17 Oct] e57% July 
Air Investors Inc com vtc*}______ 4% 6% 800 3 Oct] 20% July 

Convertible preference. * *| 12%) 12 12%| 3,000} 12 Nov} 40% July 
Airstocks Inc v t c__..--*/...__. 40 44 2,200} 40% Nov) 64% Aug 
Ala Gt Southern } pear 110 109% 120 700| 109% Novi 161 Feb 

ference .......-... 119%| 109% 120 230|] 109% Nov| 167 Feb 
Alexander Industries _-~-.- * 3 2 3 1,500 2% Nov] 23 Mar 
Alles & Fisher com-_-_-_-._*/_.._._ 15 15 100} 15 Novi 36% Jan 
Allied Aviation industrios 

With stock purch warr_*/.____- 3yu% 4 300) 3% Oct] 14% June 
Allied Internat Invest com* iil abies 8 8 100 8 Novi 25% Oct 
Allied Millis Inc_.._.---.- 13 10% 14%] 4,700} 10% Oct! 24% Oct 
Allison Drug Stores cl is NAN 1 1%| 1,600 1 Nov 7% Jan 

St se * 3% % «(1 1,300 Oct} 11 May 
Aluminum Co common.-..*} 215%/| 180 235 ,600| 146 Jan| 539% Aug 

Peeetres. ... 22... 00; 10334; 103 104 900; 103 Nov| 10844 June 
Aluminum Goods Mfig..-*| 22%] 20 23%} 2,000} 20 Novi 41 Feb 
Aluminum Ltd-_-....-.-- *| 110 99% 110 500} 99% Nov} 280 Aug 
Aluminum Mfrs Inc-_--.-- og FOO 20% 21 600} 20% Nov 34% Aug 
American Arch Co. -.--- 100}; 32 31 34%| 1,600) 31 Nov; 47% Jan 
Amer Brit & Cont Corp--_* 6% 5% 9 1,300 5% Novi 22% Feb 
Amer Brown Boveri ites 

Corp founders’ shares - - 7% 5 11%| 4,400 5 Nov; 23 June 
American Chain com.--.-_*|...--.- 22 22 100} 16% Mar| 49% Oct 
American Cigar com_ ““i00 esnmeaeenins 99% 102 275| 99% Nov] 153% Aug 
American Colortypecom_*|....-.- 18% 25 1,300] 16 Oct] 49% Feb 
Amer Cyanamid com A_-._*/...-_-- 40 40 100; 40 Nov} 80 Aug 

Common class B-_-__-- 20; 28%) 20% 29 /|126,400) 20% Nov] 80 Jan 
Amer Dept Stores Corp--_* 4% 4% 5%) 3,600 3% Oct] 29 Mar 
American Equitiescom...*| 18 16% 20%) 8,100} 15 Oct] 33% Oct 
Amer Investors cl Bcom_*| 11% 9 12%| 47,400 9 Oct} 42 Sept 

, ae Rei 5% 3 6% 12,300 3 Nov] 24% Sept 
Amer Laundry Mach com_* _...--| 70 70 25| 70 Novi 97% Sept 
Amer Maize Products com*| 29%| 29% 30% 300; 29% Nov} 53 Sept 
American Mfg com.--.100)...-.-- 44% 44% 100} 37% Jan| 59% Sept 
Amer Phenix Corp----- a 50% 58 500} 50% Nov 70 Aug 
Amer Pneum Sav com_.25 5% 55 5% 400 2% Mar! 16% Apr 
Amer & Scottish Invest__*/....-- 27% 28% 300} 25 Aug} 32 Oct 
Amer Solvents & Chem— 

Old common.---_-.-.-- *| 15 10% 20 1,800} 10% Nov} 40% July 

Conv partic pref___-_-- 2, 28 31%} 1,500) 25% Oct] 42% Sept 
American Thread pref.._5}...--- 3% 3%) 1,500 3 Feb 3% Jan 
Amer Transformer com. ..*|....-- 18 18% 200; 18 Nov} 31% Oct 
Amsterdam Trading Co— 

American shares----.-.--.|..---- 20% 20% 100} 20% Novi 33% May 
Anchor Post Fence com... 12 9% 12 6,500 8 Oct] 25% Aug 
Anglo-Chile Nitrate Corp_*|..---- 18% 22%| 4,800) 15 Oct] 45% Jan 
Anglo-Norwegian Holding *}..---- 3 3%! 4,200 3 Nov 4% May 
Angus Co com vt c__----. a NS 9 9 100 9 Nov] 15 Apr 

Preferred series A ------ ps me 43 43 100} 43 Nov] 53 Apr 
Apex Electrical Mfg---.-.- *| 14% ll 15 3,700} 104% Nov} 39 June 
Apponaug Co com-_----_-- *| 64%! 55 64% 200) 55 Nov; 69 Sept 
Arcturus Radio Tube_...*| 16%] 15% 20%} 2,400) 15% Nov| 55% May 
Armstrong Cork com---.*/----.-- 60 i 200; 60 Nov| 77 Aug 
Associated Dye & Print__* 3% 3 4%)| 1,800 3 Nov| 27% Feb 
Assoc Elec Industries— 

Amer dep rcts.__--.--- * 7% 6 7%4| 35,400 5% Oct] 15% May 
Associated Laundries A. .*|------ 2% 2% 400 2% Nov| 14% Feb 
Associated _— com... _* 4% 3 5%} 1,700 3 Nov; 35% Jan 

6% preferred_.-.-.-- 100} 38 30% 40%} 4,100} 30% Nov| 87% Jan 
Atlantic Coast Viaberics -*| 25 25 31 1,600} 23% Oct) 90% Feb 
Atlantic Fruit & Sugar---_* % % %| 3,800 56 Oct 2 Jan 
Atlas Plywood_-._-.------ hin eee 35 50 800} 35 Nov} 80% Jan 
Atlas Portland Cement_..*| 3034) 30% 35 400; 30% Novi 54% Jan 
Atlas Stores Corp com-_--_*}-.---- 18 18 100} 17 Nov; 49 June 
Automatic Voting Mach--* 9 8% 9%! 1,700 7% Aug] 15% Jan 

Conv prior partic_----- *| 17%] 16% 19% 900; 16% Nov) 29% Jan 
Aviation Corp of the Amer* 24 20% 28 7,600 20% Nov! 89% Mar 
Aviation Credit_....---- 13%, 12 13%} 4,100 12 Nov]; 23% Feb 
Aviation Securities ae. saivhie sie 14% 16 600; 10% Oct} 49% June 
Axton-Fisher Tobcom A110} 33% 36% 600 Nov; 43% Feb 
Babeock & Wilcox Co. -100 Scape a 118 121 175| 117% Apr) 139 Oct 
Bahia Corp cone ee, Sn 2 2 1% Oct}; 22% Jan 

Cumulative pref ----- 35 ae 2 2% 600 1% Oct] 15 Jan 
malsnomhdkans ont a ¥te 25i....-.- 65 65 100 Nov} 88% Jan 
Bancomit Corp new com_*| 48%) 46% 4934) 2,000) 46% Nov; 50% Oct 
Baumann (L) & Co Ist pfl0}------| 80 80 50} 80 Nov| 100 May 
Bellanca Aircraft v t c.._* 7 6 9 2,600 5 Oct} 24 May 
Benson & Hedges com _-___*/------. 5 5 100 5 Nov| 20% July 

Cum conv pref._--..- fe 12 12 200; 12 Nov]; 24% Jan 
Bickford’s Inc com - ---.-- sf 18 19% 300; 18 Nov} 27 July 

$2.50 cum conv pref_._*|--.--- 28% 29% 400} 28% Nov) 34% July 
Blauners, com....-.---.- 4 38 9 300} 38 Nov; 60% Feb 
Blaw-Knox Co-.-._.------ * 2 30 36%| 2,600} 30 Nov| 64 Sept 
Bliss (E W) Cocommon..*| 23%| 18% 23%| 11,500) 10 Oct} 56% Jan 
Blue Ridge Corp com---_-* 8 6 9%} 28,000 3% Oct] 29% Aug 

Opt 6% conv pref__..50} 28 23% 31%) 38,400) 23% Nov) 55% Aug 
Blumenthal (S) & Co com _*/~.--.-- 33 48 300; 29 Oct} 102% July 
Bridgeport Mach com.._* 3% 3% 3%] 1,300 1% Jan 5% May 
Brill Corp class A--....-- Cane 19 10 100} 10 Novj 29 Mar 

Op Se eee * 4% 1 5 1,200 1 Nov) 12% Mar 
Brillo Mfg common.- -.-.---. *| 17 14 17 1,300} 14  Nov| 27% Mar 
Brit Amer Tob ord bear.£1| 27)4| 26 28%| 6,100} 26 Novi] 32% Feb 

Ordinary registered_..£1| 27%| 26% 27% 600i 26% Novi 32 Jan 
British Celanese— 

Amer deposit receipts... 4% 4% 4%] 1,300 % Oct) 10% June 
Brown Fence & Wire cl A.* ne 17% 18% 800 7 Oct] 28 May 
Budd Wheel, com---_-_--.- 33 33 33 100} 30% Oct} 84% June 
Bulova Watch $3.50 pref. FW nodne 35 35 100; 30 Oct Jan 
Burco Ine common. ---.-_-_*}------ 10 10 500 7% Oct) 17% Sept 

6% pref with warrants 50 ee 38 42% 500 Nov; 46 Sept 

Warrants ......---..--}------ 4 4% 900 3% Oct 8 Sept 
Burma Corp Amer dep rcts 3% 3% 64 11,900 3% Oct 5% Jan 
Butter Pres... .<0+----0- 20} 23 19% 23%| 6,400) 14% Oct} 44% May 
Cable Radio Tube v t c.._* 5% + 5%| 4,500 4 WNov| 19% May 
Carnation Co (formerly 

Carna’n Milk pref)....*| 29%4| 29% 32%] 3,100) 29% Nov; 52 Sept 
Caterpillar Tractor------ *| 53%| 48% 59%! 7,600) 48% Novi 88 May 
Celanese Corp of Amcom_*| 2934| 27 31 3,300} 20 Oct} 57% Feb 

First preferred. --..-- 100} 8534; 80 85%} 1,800} 80 Oct} 122 Apr 
Ceiluloid Corp com---..- * ‘0 12 20 1,000} 12 Nov} 50 Jan 
Centrifuga) Pipe Corp-.-.-_* 5% 4% 6 12,500 4% Nov} 13 Jan 
Chain Stores Devel com..*| 12% 9% 13 2,800 6 15 Oct 
Chain Stores Stocks Inc..*| 12% y 17 3,800 9 Nov; 40% Jan 
Cates Cates eee eck *| 23 23 24 400; 23 Nov} 42 Jan 




















Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of 6 Week. 

Stocks (Continued) Par.|Price.|\Low. High.|Shares. Low. High. 
Ches & Ohio RR new...25| 48%] 44 48%} 1,100) 44 Novi 69 Oct 
Childs Co pref._..___. 100} 10734; 107 107% 110| 97% Mari 109 Jan 
Cities Service common__..| 230 23 230 (322,200; 20 Oct} 6834 Oct 

IE atti ls us ow oot 00} z87 |, 85 88 4,300; 84 Nov; 99% May 

ok 10; 28% 8 z9 1,200 8 Nov 9% Jan 
City Machine & Tool com *}...__- 16 20 500} 15 Oct} 38 Sept 
City Sav Bank (Budapest)|.....- 40 46% 500} 40 Novi 56% Feb 
Clark Lighter conv A_._.*}_..... 3 3 100 2% Novi 24% Jan 
Cieveland Tractor com...*| 17%] 15% 21 2,300} 15% Novi 32 June 
Club Aluminum Utensil. _* 4\% 4% 4 100 3% Oct] 33% Feb 
Colgate-Palmolive-Peet __* 59%| 4,600 Nov}| 90 Oct 
Colombian Syndicate. ..._}....-- ie 6 300 36 Nov 2 Jan 
Colt’s Pat Fire Arms Mig25 25%| 25% 27% 700; 25% Novi 45% Jan 
Columbia Pict com --_..- 24%4| 22% 24% 500} 20 Oct]; 38% May 
Consolidated Aircraft....*| 17 13% 17 2,200} 133% Nov) 44% May 
Consol Automatic 

Merchandising v t c....* % 4 %| 22,700 Oct] 17%. Jan 

$3.50 preferred. -_....- * 4% 4 4%| 1,500} 83 Novi 45 Jan 
Consol Dairy Products...*} 18%! 15% 18%}| 5,100} 12% Oct] 50% Feb 
Consol Gas Util class A_._.*] 243%] 225% 25%] 1,200) 20% Oc 38% Sept 
Consol Instrument com__* 5% 2% 6%)! 5,600 2%Novt] 35 Mar 
Consol Laundries-__...._- *| 11%] 10 11%] 11,100} 10 21 Mar 
Cons Retail St’s Inc com_*} 13%] 11 14%| 2,400) Ii1 Nov; 39% Feb 
Consol Theatres com v tc * 6 6 6 100 6 Nov] 23% May 
ContinentalDiamondFibre* ia sngncneees 20% 24%! 3,000} 15 Oct} 44 July 
Coon (W B) Co com...__*/}....-- 19 23 700| 17% Novi 43% Jan 
Cooper-Bessem” voerpeume bdiedue 34% 35 1,000} 34% Nov} 68% Sept 

$3 cum pref with warr _*| 41 38 41 1,100} 38 Novi 62% Apr 
Copeland Products Inc— 

Class A with warrants. -_*|-...-~-- 5% 6% 800 5% Oct] 12% Feb 
CE Cs dina eho mawis ol 12%| 10 15%| 15,900} 10 Nov} 87% Sept 
Corroon & Reynolds com_*| 15%| 12% 22%) 7,400) 12% Nov! 41% Sept 

Preferred A........... 72%\ 69 75 1,035) 69 Nov! 128 Sept 
Courtalds Ltd 

Rets for ord stk reg...£1) 14%| 1334 14%] 1,700) 12 Oct] 25% Jan 
Cream of Wheat ‘sadn lanens 22 28%} 3,400) 20 Nov] 44% Sept 
Crocker Wheeler new wi_.| 2534) 17% 26 14,500} 17% Novi 87% Oct 
Crosse & Blackwell— 

Preferred with warrants-|-...-- 39% 42 600; 39% Nov! 56 Feb 
Cuneo Press common...10/}------ 27 27 400} 25 Oct] 48% Aug 
Curtiss Airports v t o_..-*|------ 3% n5 300 3% Novi 18% May 
Curtiss Flying Serv Inc. .*/...--- 8 9%) 1,600 8 Novi 29% Apr 
Curtiss-Wright Corp warr_ 2% 2% =3%| 7,200 2% Nov! 13 July 
Davenport Hosiery -....- | 19%| 18 19%| 1,700) 17 Oct} 34% Feb 
Davis Drug Sts allot ctf___|------ 7 7 100 7 Nov| 57% Mar 
Dayton Airplane Engine_* 4% 6 1,300 4% Nov| 46% Sept 
Deere & Co common..._100/7371 310 410 1,375| 310 Nov] 642 Feb 
De Forest Radio v t c_...* 5% 83%4| 46, 5 Oct] 26% Jap 
De Havilland Aircraft Co— 

Amer dep rcts old reg £1 5% 5% 5% 100 5% Novi 10% May 

Almer dep rets new reg. £ 5 4% 65 1,200 4% Nov! 10% May 
Detroit Aircraft Corp....* 7% 6 7%\| 5,000 5% Nov| 17% Sept 
Dictograph Prod_......- og St ee 1l 1l 100} il Nov; 24% Jan 
Dinkler Hotels— 

Class A with warr__..- 4, Sree 19 20 200} 19 Nov] 24 Aug 

ler Die-Casting ..... *| 17%] 14% 19%! 5,400) 14% Novi 42 Jan 
Donner Steel common. --_*}------ 35 35 100} 21 Jan| 55 Oct 
Douglas Aircraft Inc..... %| 17 17 19 6,500} 17 Nov}; 45% May 
Dow Chemical com new..-| 60%} 50 65 1,700} 50 Nov] 100% Sept 

Preferred. .......-- 100} 100 100 104% 260} 90 Oct} 111 Oct 
Draper Corp.........-100}------ 62 64 450) 62 Nov| 78 June 
Dresser (S R) Mfg cl A. .*|-..--- 33 33 200; 33 Nov] 48% Jan 
Driver-Harris Co com--.-. 38 47% 800} 38 Nov] 59 Oct 
Dubilier Corp.* 8% 6% 9%! 4,900 4 June} 20 Aug 
Durant Motors Inc.....- 5 3% 5%) 14,700 3% Nov! 19% Jan 
Duval Texas Sulphur new. pathha yo 15 22 2,300} 15 Novi] 22 Nov 
Duz Co Inc class A-_..-.*}-..--- % 100 Oct 7 Jan 
Earl Radio Corp..-.-...- * 2% 1% 2%| 64,600 1% Oct 9% Aug 
Eastern Gas & Fuel Assoc.*| 2444; 22% 27 2,7 22 Oct| 55% 

Prior preferred - -- --- 1001.....-+ 88 88 1 87 Oct] 92% Sept 
East’n Util Invest A....* 9% 7 10%) 1, 7 Nov| $81 Aug 
Eisler Electric com.....-. *| 17%) 12% 17%) 21,700) 12% Nov| 82% Sept 
Elec Power Associates oom® 27 17% 29 18,700} 15 Oct} 92 Sept 

Sei iatibeihincnie didhcsxae ae od 23%| 14 24%{| 26,700} 14 Nov| 92% Sept 
Elec Shareholdings com .*| 716 10% 18%} 10,700 9 Oct! 66 July 

Conv pref with warr....| 74%4| 52% 75 2,800} 45% Oct| 168% July 
Employers Re-Ins Corp.10} 23%' 23 25 1,000} 23 Nov 32% Seps 
Fabrics Finishing com..-..*|------ 3% 6%, 1,600 3% Nov, 36% Jap 
Fageol Motors com_...-. 10}..-.-- 2% 3 2,400 1% Oct 6% Jan 
Fairchild Aviation clases A * 5 3 5% ,000 3 Nov] 34% Feb 
Fairey Aviation Co Ltd— 

Amer dep rcts for ord shs 5 4% 6 5,200 1% Oct 6% Sept 
Fajardo bg wd SE 100} 65 65 70 250| 62 Oct; 124% Jen 

com ..... ° 1 % 41 2,500 % Oct] 10 

Fansteci Products ind....° 9% 5% 9%! 3,300 5% Nov| 24% Sept 
Fedders Mfg Inc class A--.* 9% 3 10%} 3,100 3 Nov| 60 Jan 
Federal Screw Works....*| 35 30 40 1,400} 30 Nov| 76 May 
Federated Metals tr ctf_.*| 22% 20 25 1,700} 20 Nov! 39 Mar 
Ferro Enameling Co cl A.*|------ 53 53 600; 50 Nov) 73% Apr 
Fiat, Amer dep receipts...| 22%) 21 22%| 33,600} 20% Oct} 20% 

Film Inspection Mach-.-_*|------ 1 1%| 1,500 1 Nov 5% May 
Financial Invest’g of N Y 10 6% 4% 7%) 2,600 4% Nov] 30 July 
Fire Assoc of Phila__-_-- iiknae= 35 35% 300} 35 Nov; 51 Sept 
Firemens Fund Ins__..100| 95 95 95 100} 95 Nov} 155 Feb 
Firestone Tire & R com 10 

Newcom(ex400%stkdiv)| 32%| 30 39%| 7,500} 30 Nov| 41% Nov 
Fokker Air Corp of Amer.*| 21%; 16 22 16,100 8 Oct| 67K May 
Foltis- Fischer common...* 9 9 11% ,200 5% Oct] 38% Jan 
Ford Motor Co Lta— 

Awer dep "ets ord reg_£1| 11% 7s 12%| 49,100} 10% Nov) 20% Aug 
ford Motor of CanelA...*| 24 28 14,200} 15 Oct| 69 Apr 

COTM ne oncaues *| 31% ai 4% 35% 400} 30 Oct} 172 Apr 
Ford of France Am dep rets 7% 7% 8 2,000 3 Oct] 13% Bev 
Foremost Dairy Prod com.* *| 14%) 14% 16 3,300|} 10 July| 21% Oct 

Conv preference...._.- 19 17 19%| 1,100; 15 Novi 23 ADF 
Foremost Fabrics Corp_- 21%| 16 21% 600} 17 Oct| 30% 
Foundation C. - ie 

Foreign shares ciass A ._* we 3% 5%| 6,900 3% Nov 19% Mar 
Fourth Nat Investors Corp 

Com (with purch. warr)*| 3334| 26% 36%| 10,900) 20 Oct] 60% Seps 
Fox Theatres class Acom_*| 13%| 10% 14%) 49,700) 10 Oct} 36% Jan 
Franklin (H H) Mfgcom_*} 21 21 1 100} 21 Nov] 46% June 
Freed-Eisemann Radio --._* 1% 1% 41% 400 1% Nov 4% Jan 
French Line—Amer shs for 

Com B stock 600 francs/-.---- 37 37 100) 365 Oct} 59 Jan 
Garlock Packing com....*} 21%| 18% 21%] 1,200) 18% Nov) 36 Aug 
General Alloys Co-_-.-..-.-- * 5% 4% 6% 600 4% Nov; 21% Jan 
Gen Amer Investors... -- *| 10% 8% 10%| 8,600) 8% Nov| 303 Seps 

Preferred_...-.----- 1 74%| 70 78 1,500} 70 Novi 111% Sept 
Ge Baking com_...- ° 4% 3% 4%) 44,900) 2% Oct] 10% Jan 

Preferred............. 55 45 60%| 12,100} 45 Nov| 70% Jan 
Gen’l Cable warrants-.-.-.-. 17 15 17 1, 15 Nov| 47 
General Elec (Germany)— 

Amer deposit rcta.....-|....-- 38 40 4,200i 36 Oct] BOK Aug 
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Stocks (Continued) Par. 





Stocks (Continued) Par 


Friday 
Last 
Sale 

Price. 





Gen Elec Co of Gt Britain 


deposit rete... 

Emptre Corp-.-.- 
Gen’! Fireproofing com -..* 
Indust Alcohol v $ c.* 


Gerrard (8 A 
Gilbert (A C) Co com....* 
Preference _......-.--- 
Gleaner Combine Harv..* 
New when issued--.--.-- 
Glen Alden Coal_...- oon” 
Globe Underwrit Exch...* 
Goldberg(S M)Stores com * 
Goldman-Sachs ad 


Gold Seal Elee Co....... ad 
Gorham Inc pf with warr_* 
Gotham Enitbac Mach..* 
Gramophone Co Ltd— 
Amer dep rcets ord reg - - 
Sub rets when issued - - - - 
Graymur Corp.-..-...--- * 
Gt Ati & Pac Tea ist pf 100 
Non vot com stock... _* 
Great Lakes Steel com ctfs* 
Greenfield Tap & Die com * 
Greif (L) & Bros com. --_- 
Preferred class X _...100 


round 

$3 preferred.._...-.--- * 
Guardian Fire Aseuranee 10 
Guardian Investors Corp * 
Guenther (Rud) Russ Law5 


Hall c ) Lamp Co....* 
Hall (W F) Printing....10 
Bender Page Ltd— 

Amer dep rets partic pid 
Happiness Candy St cl A.* 
Hartman Tobacco com ..10 
Hart Schaffner & Marx.100 


Haygart Paces covnne ¢ 
Gaseltine Corp.......-- ° 
Helena Rub’stein Inc com * 
Heyaen Chemical_...... s 


Hires (Charlies) com A...* 
Hormel (Geo A) & Co com* 
Harn (A C) Cocom--...-- 
Horn &  eegaieeomariee 7 


Houdaille-Hershey pid 4.* * 
Huylers of Del com--...-- 
oes meet Sec com..... 
Hygrade Food Prod com_* 
Imperial Chem Industries 
Am dep rcts ord sh reg £1 
Imperial Tob of Canada. _5 
Imp Tob of Gt Br & irei_£1 
Indus Finance com v t c_10 
inosuil Utilities Investm__* 


* 


Insuraush’s of Dei com A.* 
intercoust Trading com..* 
Int Cigar Machinery - ---- * 
Internat Hold & Inv__-_--- 
internat Perfume com ..-_* 
Internat Products com _._* 
Internat Projector, com _.* 
Internat Safety Rasor B.* 
Interstate Equities com__* 

Convertible preferred_.-- 
Interstate Hosiery Milie__* 
Iron Firem Mfg com v t c_* 
Irving Air Chute com _..* 
Isotta Fraschini— 

Amer dep rets-_---_20 lire 
Jonas & Naumberg com --_* 

$3 cum conv pref------ * 
Jones & Lauglin Steel ----- 


Kermath Mfg common.- --_* 
Keystone Aircraft Corp--_* 
Klein ( D Emil) com_ -- -- 
Klein (H) & Co part pref. 30 


Kleinert (J B) Rub com__* 

Knott Corp common. -- -- * 

Kolster-Brandes, Ltd— 
American shares... .-- £1 


Lackawanna RR of N J.100 
Lackawanna Securities_-..* 
Lakey Foundry & Mach ° 
Lake £uperior Corp-- ~~. 100 
Land Co of Florida ------ * 
Lane Bryant Inc com... .* 
Lazarus (F & R) Co com-__* 

Common ctfs of dep---- 
Lefcourt Realty com 


Lehman Corp.-.....--.-.-- 
Lerner Stores Corp com... * 
Libby, McNeil & Libby - 10 
Lily-Tulip Cup Corp----- 

Loew’s Inc stock purch war 
Louisiana Land & Expior _* 


WacMarr Stores com ....* 
Mangel Stores com------ 
Mann’g Bowm & Co cl B.* * 
Mapes Consol Mfg------ 
Marine Midland Corp. i0 
Marion Steam Shovel com * 
Mavis Bottling Co of Am_* 
Mayflower Associates Inc * 
May Hosiery Mills pref__* 
McCord Rad & Mfg B___* 
Mead Johnson & Co com_* 
Mercantile Stores - - --- 100 
Merch & Mfrs Sec cl A_._* 
Merritt Chapman & ecott * 
Mesabi Iron.......... aaa 
Metal & Mining Shares _* 
Metal Textile Corp pt pf-__* 
Aletropo! Chain Stores ___* 
Met 5 & 50c Stores cl B__* 
Pee. Sic ccd 100 
Midland Royalty $2 pret_* 
Mialand Stee! Products __* 
plo Le ee * 
Miller .1) & Sons com____* 
Mock, Judson, Voehringer* 
Montecatini M & Agr— 
Warrants ___. 
Moodys Invest partie pt * 
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Morrison Elec Supply -...* 


Mtge Bank of Colombia—} 


American shares. ----.-- 
Nachmann-Ggf Corp.... 
Nat American Co inc.-..- 
Nat Aviation Corp. -.... 
Nat Bancservice Corp- --- 
Sat Family Stores com __ 

Pref with warrants. __2 
Nat Food Producte— 

Class A with warrants __* 


aereee 


Class B..cccccoesanes 
“at Investors com......* 
National Leather stpd- -10 
Nat Mfrs & Stores. ...... 
Nat Rubber Machinery... 
Nat Screen Serv........- 
Nat Sugar Refg.._.... ~— 
Nat Toll Bridge com A. 
Nat Trade Journal Inc... 
Nat Union Radio com. .--. 
Nauheim Phar conv pref_* 
Nebel (Oscar) Co Inc com * 


a's's'e eee 


Neet Inc conv A........ * 
Nehi Corp common... ....* 
Nelson (Herman) Corp..5 
Neptune class A......... * 
Nestle LeMur class A__._* 


* 


Neve Drug Store com.---- 
Newberry (J J) Co com__* 

POPES. ccopeeape 100 
New Haven Clock com. __* 
New Mexico & Ariz Land_1 
New Ori Great Nor RR_100 


Newport Co com.......- s 
N Y Auction common A..* 
N Y Investors com...... * 

WEE. vo cnbecetecee 
N Y Merchandise _.....- s 
WN Share Corp.....* 
Niles-Bem‘t-Pond com_.-_* 


Noma Electric Corp com.* 
North American Aviation_* 
North Amer Cement.---- * 
Northam Warren Corp pf_* 
Northwest Engineering ..* 
Novadel-Agene common.* 


Ohio Brass class B____._. * 
«Al Stocks Lta— 
Class A without warr..* 
Class B without warr..* 


Orange Crush Co........ s 
“utbd Motors Corp com Be 
Conv pref cl A......-.- 


Ovington Bros partic pref_* 


Paramount Cab Mfg com_* 
Param Fam Lasky new--.- 
Parke Davis & Co.....-- a 
Parker Pen Co com_-_--- 10 
Parmelee Transport com.* 
Patterson-Sargent Co-_-_-_.* 
Pender (D) Grocery cl B__* 
#ennroad Corp cem v t c_.* 
Pennsylvania Salt Mfg__50 
Peoples Drug Store Inc._* 


Pepperell Mfg.......- 100 
Perfect Circle com_-.._._- * 
Perryman Elec Co.....-. . 
Pet Milk pref......... 100 


Pbilippe(Louis) Inc A com ° . 
ee aa 
Phil Morris Con Inc sae 


Le FOP ERPS 25 
Pick (Albert), Barth & Os 
Pref (partic pt)____. <9 


Pie Bakeries (Am) cl A_-- 
Pierce Governor Co.....* 
Pilot Radio & Tube cl A..* 
Pituey Bowes Postage 
nn, OP: 
Pitts & L. Erie RR com..50 
Pittsb Plate Glass com_.25 
Polymet Mfg new__....-- 
Potrero Sugar com __...- * 
Powdrell & Alexander.... 
Prince & Whitely Trad-_-- 
$3 conv pref A_._...-- * 
Propper Silk Hosiery com * 
Prudence Co 7% pref_.100 
Prudential Investors com _* 
Pereme BA osc nnan 10 


Radio Products com... - ad 
Rainbow LumtoousProd as 

Common class B_.___- 
Reeves (Daniel) Inc com_* 
Reliable Stores com ___.-- 
Reliance Brwy & St com-.- 
Reliance Manazsement__ ° 
Remington-Rand warrants 
Repett lac... ...scsce<cs 5 
Reynolds Bros Inc_._$7,50 
Reynolds Metals com new. 
Ricnman Broe.......... 
Richmond Radiator com . 

7% cum conv pref__._-_- 
Rike-Kumler Co com.._.* 
Rolls-Royce of Amer pf_100 
Rolls-Royce Lta— 

Amer dep rets reg stk... 


Roosevelt Field Inc_....- ° 
Ross Stores Inc____..--- ? 
res 100 


Russeks Fifth Ave Inc___* 
Ryerson (Jos T) & Son._.* 


Safeway Stores 2d ser warr_ 
St Regis Paper Co com__10 


7% cum pref _....-- 100 
Bohiff Co com. .......-- ad 
Schletter & Zand com vtc * 

Cum conv preferred - --_* 


Schulte Real Estate Co...* 
SIchulte-United 5c to $1 8s * 

7% pref part pd rets_100 
Schutter-Johns Candy cl A* 
Scoville Mfg.........--- * 
Seeman Bros com .-..---- ® 
Segal Lock & Hardware_.* 
Seiberling Rubber -----.-- e 
Selected [ndustries com..* 

Allot ctfs ist opaid.....- 

Prior preferred _.......- 
sentry Safety Controi....* 
Sharp & Dohme Inc.-.--.-- s 
Sheaffer (W A) Pen...... ® 
Shenandoah Corp com..-_* 


6% conv pref. .......50 
Sherwin Williams Co____25 


39 
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Stocks (Concluded) Par. 


| Week's Range 
of Prices 
Low. High. 








Sikorsky Aviation Corp--_* 
Silica Gel Corp com v t 6. .* 


7% conv pref......- 1 
Singer Mfg... ........100 
Singer Mig Ltd_......-. £1 
Sisto Financial Corp--_... 
Skinner Organ com_-----. * 


Dep rets Chase Nat Bk-_- 
Sonora Products Corp-.-..* 
Prod 


Corp com 

South’n Ice & Util com B_* 
Southern Stores class A -__* 
Soutwest Dairy Prod....* 
Span & Gen Corp Ltd... £1 

Bearer receipts --------- 
Spiegel-May-Stern pref 100 
Stahi Meyer Inc com -.__* 
Standard Motor parang? 


6%% cum pref_._-..- 100 
Sterchi Bros Stores com _.* 
Stern Bros class A_____-- 

Com class B vt c__-... * 
Stinnes (Hugo) Corp.....- 


Strauss (Nathan) Inc com * 
Strause-Roth 


com. 
Stromberg-Carl Tel Mfig.* 
Stroock (S) & Co_._....- * 
Stutz Motor Car__......* 





Sullivan Machinery 
Sun Investing com-_...... 
$3 conv preferred * 
Sunset Stores Inc— 
$3.50 pref with warr-_50 
Superheater Co___...--- 
we 3 ae 1 
Swift International. -.-... 15 


Taggart Corp common... 
Taylor Milling common_-_* 
Tennessee Products com_* 
Thermoid Co com-.-......* 
7% cum conv pref_-_.100 
Third Nat Investors com _* 
pson Prod Inc cl A. _* 
Thompson StarrettCo com* 
Pref without warr -__-- * 
Tishman Realty & Const * 
Tobacco & Allied Stocks _* 
Tobacco Products Exp.--* 
Todd Shipyards Corv____* 
rica Corp new_25 


Class A common_...-. bd 
Tri-Cont Allied Co unit ctfs 
Tri-Continental Corp com * 

6% cum pref with warl100 


os 

Tubisze Artificial Silk cl B_* 
Tung Sol Lamp Wks com_* 
$3 cum cony pref-_-.--- * 


Ulen & Co com..-.--.._- * 
Onion Amer Investing ..* 


United-Carr Fastner com.* 

United Corp warrants... _-_ 

United Dry Docks com _..* 

United Milk Prod com_-__* 
1 


Am dep rcts for ord reg£i 
Un Porto Rican Sugar_..* 
United Profit-Shar com_-* 

eS 10 
United Reproducers— 

Class A without warr.-- 

0 gg Spa * 
United Shoe Mach com.25 
United Stores Corp com _*, 
Un Wall Paper Factories_ * 


U 8 Dairy Prod cl A__..- *| 

SEE ns aca aches dace ciaien 
U 8 Finisning com_-.....- * 
U 8 Foil class B_.._.....- s 


UO 8 Gypsum common. -..20 
OU 8 & Intern Sec allot ctis- 


8 
U S Radiator com_--_-_-_-- * 
U 8 Rubber Reclaiming -_-_* 
U.S. Shares Fin with warr_ 
Universal Insurance Co_25 
Utility Equities Corp..._* 
Utility & Ind Corp com_-. 
PRR ssnwcaccnnda s 


wateon Ay ee Warren)Co * 
Wayne Pump common_-_-_* 
Western Air Express_-_._10 
West Auto Supply com A_* 
Western Md Ry Ist pf_100 
Wiiliams (R C) Co Inc.._* 
Wil-Low Cafeterias. com * 


Wilson-Jones Co com__-__* 
Winter (Benj) Inc com...* 
Yellow Taxi Corp-_--_-..-- * 
Sonite Products Corp com * 
Rights— 
Associated Gas & Elec.--.-. 
Debenture rights ------.-. 


Chic & N W RR bond rts-_- 
nn Ciemmioal. . ......-.. 





13% 13% 
15 19% 
37 37 
79% 83 
460 465 
4 4% 
10 20 


30 0=— 30 
161 180% 
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Aug 
May 
Jan 
July 


Sept 
Nov 


Feb 





mer Corp 
White Sewing Mach deb rts 
Public Utilities— 


Class ENE: 
4m Com’ with P com A..* 
Commen B...........* 
Wiican kt eanaoudin 
Am Dist Teleg of N J pf 100 
4mer & Foreign Pow warr. 
gs Om Elec com....* 
* 


Bell Telep of Can.-._-- 100 
Brasilian Tr Lt & Pow ord * 
Buff Niag & East Pr pf_.25 
Cables & Wireless— 
Am Dep rcts A ord sh.£1 
Am dep rcts B ord shs. £1 
Am Dep rcts pref shs.£1 
Cent Ati States Serv vt e.° 
Cent Pub Serv cl A--... 
Cent States Elec com....* 
6% pref without warr 100 
Conv pref (opt ser 29) 100 
Cities Serv P & L $6 pf_-_.* 
Clevel Elec Il! com-_-..--- * 
Com’w’ith Edison Ce..100 
Com’w’ith Pow Corp pf.100 
Commwealth & Sou Corp 
Weta tccacsasbons 
Com’w'lth Gali com ¢l B_- 
Community Water Serv--. 
ConsG EL & T Balt coma.° 
Pref class A........ 100 
Cont’'|G & E7% pr pf.100 


Dixie Gas & Util meses” 
East States Pow B com... 


Pre 
Elec Pow & Lt 2d pref A_- a 

Optional warrants - -._-_- 
Empire G & F 8% pref_100 

7% preferred -..-.-- 100 
Empire Pow Corp part stk* 
Empire Pub Serv com clA* 
Engineers Pub Serv warr.. 
Fla Pow & Lt $7 cum pf-_* 
Gen Gas & El cl A wi-_.-- 
Georgia Pow $6 pref...-.- 


* 


Internat Superpower..... ° 
Internat Util class A....-. bd 
CHE Mansesntdsassnod ad 
RIS in & emanate ack 


tants island Light com...* 
7% preferred_-....-- 100 
Marconi Internat Marine 
Commun Am dep rcts.. 
Marconi Wirel T of Can_.1 
Marcon! Wireless -_ Lond. 
CEES Bin caneenednconas 
Mem phis Nat Gas.-.....- 
Middle West Uti com... 
Common new~.....-...-. 
New $6 conv pfd ser A_* 
Mohawk &Hud Pow lat of* 
Second preferred ---.--- 
Municipal Service....... $ 


Nat Elec Pow class A--..°% 
Nat Power & Light pref-_-. 
Nat 2 Serv com class as 
Ce Mc tiines bonndon 
Nev Calif Elec com_-.--- 10 
N Eng! Pow Assn 6% pf 100 
N Y Pow & Lt 7% pref_100 
N Y Telep 64% % pDret..100 
Niag Hudson Pr com -..10 
Ciass A opt warr....... 
B warr (1 warr for 1 sh) -- 
Nor Amer Lt & Pow------ 
Nor Amer Util See com..* 
lst preferred.-....-.---- s 
Northeastern Power Corp * 
Nor States P Corp com. ye 
I a a. ec tk eos 
Ohio Bell Tel 7% pref- “io0 
Oklahoma Gas & El pf_100 


Pacific Gas & El Ist pref .25 
Pacific Pub Serv cl A com * 
Penn-Ohio Ed com-.--.--- 
7% prior preferred. “ido 
$6 preferred.........- 
Warrants series B-_-.--- 
Penn Pow & Lt $7 pref__* 
$6 preferred ..-.-----.. * 
Penna Gas & El Corp A... * 
Pa Water & Power -...-.-- * 
PeoplesLight & Pow comA* 
Power Corp of Can-.-.---- s 
Puget Sd P & L 6% pf.100 
Railway&Light Secur com * 
Rhode Island Pub Serv pf * 
Rochester Cent Pow com ._* 
Rockland Light & Powerl0 
Shawinigan Wat & Pow. _* 
Sierra Pacific Elec com - 100 
Southeast Pow & Lt com. 


eee 


ST. BIER. do cccenss 
South Calif Edison pfd A 35 
Preferred B.......-- 25 


5%% preferred C....25 
Sou Colo Power cl A....25 


Souwest Bell Tel-.---- 100 ep 


Sou west Gas Utilcom -- 
So’west Pr & Lt 7% pt- i60 
Partie preferred - ------ 











50% 57% 
210% 260 


3 4% 
32 38% 


103 107 


9 10% 
3 4% 


10% 12 


114% 114% 
% % 


108% 108% 
80 82% 








Range Sinee Jan. 1. 
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3154 FINANCIAL CHRONICLE [Vor. 129. 
| Sales 
mengs) for Range Stnce Jan. 1. ‘ens ; waa Range Since Jan. 1. 
Public Utilities (Conct.) » eek. Mining Stocks (Conct. . 
: Par. Hwgh.| Shares. Low. High. High. 
1,200 111% New Jersey Zine....... 60% 71% 87% Sept 
2,400 189 New Mining ...1 1 1% 2% June 
350 105% N Y & Hondur be 10% 10% 18 Apr 
400 100% Nipissing side a chain 1% 2 35 Jan 
7,200 108% Noranda Mines. anaes 29% 38% 68% Jan 
100 109% Ohio nana a re iteen end % 1% 4% Jen 
1,800 45 Pond Creek Pocahontas - .* 10 il 21% Mar 
58,200 BOs4 Premier Gold Mining...-1 1 1% Zi Jan 
16,200 23% Red Warrior Mining ----- 316 316 32e Mar 
4,000 4% Roan Le. 22% 31 62 June 
86,700) 61% 
100 125 St Anthony Gold Mining -. % % 93e Mar 
4,700 124% St Mary’s Mineral Land .25 20 34%, Jan 
25,600, 40 Shattuck Denn Mining -._*; 7% 10% b} Feb 
Senn Peon O14] *"600 1083 Stendard Bliver Lead. ..21 mee aée Jan 
Wi Power f_...100 101% Feb ver eons T ‘an 
- Teck Hughes....-------- 4% «5K 10% Mas 
Former Standard Ol! Tonopah Belmont Devel -- % x 2 Jan 
aautp te Gn 0a) tn, ey “ie ae {ie Feb 
Amer Oli Vot shs-- te tern _ ee 4 
ctis of dep.._.----.- £1 15 Onited Verde Extension 50¢e} 11% 13% il 26 Mar 
Non-vot ctfs of dep...£1 13%] 4, Unity Gold Mines_...... 1 % 2% Apr 
---=iag gS nr eee ae f : os 
Buckeye Line....-30 t eta Fagen 16 18 ug 
Ches x n Mtg ‘éivesiain 26 138 Ww Mining........- 37 4% 2 7 Aug 
Continental Ot! v te(M£E) 10} 15% Ww Mining __1 ie Mis 3 Jan 
berland Pipe Line.100) 4 Yokon Gold Co.--.--...-- %16 16 mlig Jan 
Humble Oil & - 
meh fra iog NOs Alabama Power 635e--1967 94 95% 95% J 
1(Canada)....* s.. ‘an 
= ppemagyel 27 ist & ref Se........ 100 103% 105 Oct 
ee 1 30 Aluminum Co s f deb 6s ’52 99% 100% 102% Jan 
Mationa! ----12.0 16% Aluminum Ltd Ss... 97% 97% 98% Nov 
New York Transit _-.-.---- 12% Amer Com’ith Pr 6s ‘49... 100% 124 Oct 
Northern Pipe Line....100 42 Amer G & El deb 65s... 91% 94% 97% Jan 
PS Ree SES 70% American Power 
Penn Mex Fuel..-...-.- 25 20% 6s, without warr...201 100% 103% 106%4 Jan 
Solar Refining.......-- 34% Amer Radiator deb 444s '47 96% 96% 99% Jan 
Southern Pipe Line... - 10 21 Amer Roll Mil deb 5s_ 1948 95% 96% 102% 
South Penn Ofi........26 41 Amer Solv & Chem 61231926 
So-West Pa Pipe Lines_ 100 ox PR pang es er ee 125 Aug 
Standard Oil (Indiana). 25 52% an Nat Corp— 
andy - 28 6s without warr_...1940} 105 105 105 105 Feb 
Oil (Ky) -....- 10 36% El Pr 58.1956; 94%] 93% 97% 9034 
Standard Oil (Neb) .-.-- 25 45% Arkaneas Pr & Lt. 58..1956 94 95% 403 
Standard Oil (O) com..- 88% Arnold Print Wks ist 68 ’41 92 98 Jan 
|, Se 116% Associated Gas & Electric 
Swan Finch Oil Corp---..25 10 Con deb 44s wi war 1948 123 123 208% 
Vacuum Oll.........-..26 98 SIGS ~ 22. coven cone 90 97% 143 «—‘Sept 
Assoc’d Sim Hard 6 "33; + 86 86% 86% 88 Feb 
Other Oil Stocke— Assoc Telep Util 648.1944) 100 99 1065 Aug 
Amer Contr Oi! Fields...1 if Pa 3 Atlas Plywood 6348..1942 83 103K Jan 
oo me 4 
Arkans Nat Gas Corp s 9 11% 3% Beacon Oil 68 withwarl1936 90 109 123 July 
-bebtiosmeon 10 6% 7 a Bel Tol of Canada 58.1955 99% 100% 02%; Jan 
1S SR * 8% 11% 6% 1st 5s series B.....- 1957 00% 101 % Feb 
Atlantic Lobos Oil com.-_* % 41 % Boston Cons Gas deb 5s °47 99% 101 103 Jan 
IE iit in wk ow akin * 1 1% 1 Boston & MaineRR6s 1033 100% 101% 103 Jan 
Carib Syndicate new com _ 1 1% 1 Buffalo Gen Elec 58._195 99% 99% 104 Jan 
Se a alice nccinciemes s 3% 6% 3% Burm & Wain of Copenh’g) 
Consol Royalty Oll....--. 1 3% 4% 2% 16-year 6s.....-... 19 99 100 100 Nov 
gE 42 75 42 Canadian Nat Rys 78.1936 1 106 4% 110 Jao 
BO ods ddcecnts 55 60 55 Carolina Pr & L4 56..1956 98% 100% 102% Jap 
Creole Syndicate. ....... s 6% 71% 5% Cent States Elec 56...1 70 77 00% Jap 
Crown Cent Petrol Corp.* % % % Deb 5}4s8-_-Sept. 15 1954 70 81 100% Sept 
t States P & Lt 5}48 '53 88% 89% 964% Jap 
Darby Petroleum Cerp...* 7% 10% 6% 26 Chic & N W 4%s-_-_-..1949 101 102% 113 Sept 
Derby Oli & Ref com..__* 4 5% 2 1 Chic Pneum Tool 5 4s_.1942 102 +102 102 Nov 
Gulf Ol Corp of Penns..25 115 137 209 Chic Rys 5s ctfs dep .1927 68% 70 84% July 
HBomaokia Ol). ........- * 1% 3% 7% Childs deb 58..... 1 82 82 90 
Gulf Gas......- ° 8% 12% 22% Cigar Stores Realty— 
Indian Ter Lil Ofi........ 1 15 20% 49% 5s serles A_.._..- 1949 75 75 983%, Jan 
intercontinental Petrol. .10 % % 2% co Sa..... 1966 70% 80 903%, Jan 
In re 18% 21% 29% Cities Serv Gas Pipe L 68°43 8944 89% os % 
Kirby Petroleum _......- s 1% «62 3% Cities Serv P & L 5s__1952 84 86 97% Jan 
Developm’t.25, 2 3 6% Cleve Elect Ill deb 78.1941 106% 106% 108% Oct 
Lion Oil Refining -._....- s 18% 21% 38% | Raa 1954 101% 101% 104% Feb 
Star Corp...-. * 28% 36% 67% Commander Larabee 6s °41 76% 76% Jan 
Magdalena Syndicate... 1 % % 2% Commerz und Private 
NN ae * 15 15 3814 Bank 6}48.....-.- 1937 81 84% 88 Jab 
Mexico Ohio Of] Co__..-.- s 2% 3% 6% Consol G E L & P (Balt)— 

Kaneas Pipe Line... .5 13% 17 42 54s series E_.._.-. 1952 106 106 10644 Mar 
Mountain & Gulf Oil....-. y% % 1% cf”) aaa 5 101 101 10644 Mar 
Mountain Prod Corp...10 7% 9% 22% Consol Textile 8s....- 1941 80 80 96 Jap 

Consumers Power 4s ‘48 97 97 97% Jan 
Mat Fuel Gas____....... . 4 27% 43% Cont’!|G & El 6s__._. 1958 83% 85% 01% Jan 
New Bradford Oill._...... 5 2 2% 2% 5 Continental Oi! 5448. 1937 92 92 9634 Jan 
New Engi Fuel Oil....--- ¢ 3 3 2% 3% Cuban Telephone 7 8 1941 102% 104% 111 
N Y Petrol Royalty_-...- * 12 11% 24% Cudahy Pack deb 5 4; 1937 93% 95% 0934 Jan 
Nor Cent Texas Oi] Co_..* 7% 6% SE OR aR eo, 946 95% 99% 101% July 
Pacific Western Oll.....- s 15% 12% 26% 
Panden Oi) Corp.......-. bd 1lig % 3% Det City Gas 6s ser A_1947 101 101% 106% Jan 
Panetpec Oi) of Venesuela * 3% 2% 104% 5s | ER: 1 98 101 101 Nov 
Petroleum Corp full paid_* 20% 17 28 Detroit Int Bdge 6 48.1952 79% 82 96 Jan 
Plymouth Oll..........- 29% 22 7 Dixie Gulf Gas 6}48..1937 
Red Bank Oil__......__- ” 10 9% With warrants........- 684% 68% 8834 Jan 
Reiter Foster Oil Corp.._* 2% 1% Electric Pow (Ger) 6s °53 90 91 97 Feb 
Richfield Ol! of Calif pf_.25 20% 19 El Paso Natural Gas— 
Root Refining common.__* 15 15 6348 series A _____- 1943 89 93 115 Aug 
PE cone smnnenn . 18 17 1) ae gie Dee 1 1938 99 «= 90 120 §=July 
Ryan Conso! Petrol__.... * 3% 3 Empire Oil & Refg 5%4s ’42 79 84 91% Apr 
Salt Creek Cons Oil_.... 10 2% 2 Ercole Morelli Elec Mtg 
Balt Creek jucers...10 10% 9 6s with warrants_1953 68 70% 98% Jan 
Savoy Oil Corp_-____.-- 16 % uropMtg&Inv7aserC 1967 82 82% Jab 
land Co...* 12% 11% RE STE 1950 94 94% 96% Jan 
Sunray Of] com _.__....- 7% 4 Fairbanks Morse Co5s1942 93 93% % Jan 
Texon O11 & Landg___.__- * 15 7% Fedeial Water Serv 5 48'54 93 93% 103% Sept 
Venezuelan Mex Oil Corp_* 77% 66 Finland Residential Mtge 
RE 2% I 1 74 78 9134 Jan 
Woodley Petreleum...._ 1 3% Firestone Cot Mills 58.1948 90 90% Jan 
F< OP Ge catcencewn 25 % K% % Firestone T&R Cal 56.1942 92 92% 9534 Aug 
First Bohemian Glass Wks 
sae ey ‘ a 30-yr Zs with warr._1957 “ a . ~~ 
lobe Copper... 16 Florida Power & a 
Bunker Hill & Sul Min_.10 100% 106 iA &.t88 
Bwana M’Kubwa Cop Min Garlock Packing deb 6s °39 89 96% 118% Aug 
American shares_--..--- 4 5% 8 Gatineau Power 58...1956 91% 92% 4 Feb 
tle Metais....... 10 5% 21% | AERA S eee 1941 94% 95% 10034 Jab 
Chief Consol Mining -.__- 1 1% 1% 4 Gct«enkirchen Min 68.1934 8934 913g Jap 
Tun & Dr'ge.luc % % 2% Gen Amer Invest 58__.1952 
Consol. Copper Mines..5 5% 7 18 Without warrants.__..- 79 85 86% Feb 
Cresson ConsoiG M &M_1 % % 1k Gen Indus Alcohol 6 4s *44 79 90 102% Jan 
Cus! Mexicana Mining---1 24% 2% 4% Gen Laund Mach 6 s 1937 66 106 May 
Dolores Esperanza.-..:..2 316 5i6 1% Gen Theatres Eq 68..1944 9734 113% 175 Oct 
Georgia & Fla RR 68.1946 3032 32% 70% Jan 
East Butte - - er 10 1% 2 5 Georgia Power ref 58_.1967 95% 9% 98% Jan 
Go'd Min Ltd..5) 1 ee 4% Grand Trunk Ry 648.1936 10434 106 108 
Evans Waliower Lead com* 7% 5% 10% 26% Gulf Off of Pa 6s_... 3 98% 99% 101% Jan 
Faicon Lead Mines_....- i ¥% % % 640 king fund deb 58.1947 9844 100% 102 Jan 
First National Copper...5 big big Big 4 Gulf States Uti 56....1956 93% 94% 99 Jan 
Gold Coin Mines........-. 4% % %4 2% Hamburg Elec 7s----- 1935 97 98 103 Jan 
Golden Centre Mines.... 4% 2% 4% 12 Hamburg El & Ind 5448 '38 82 82% 88 Jana 
Goldfield Conso! Mines. .1 Si6 16 1 HanoverCredIinst6s -.1931 96 96 96% Nov 
Hecia Mining ........ 11% 13% 23% Good Rubbconv 5348 1936 80% 81% Aug 
Hollinger Consol G M...5 4% 5 9% . “apts Hate 1936 92 92% 97 @©Jan 
Hud Ray Min & Smels_._* 9% 12 23 Gouston Gulf Gas 6s 43 70% 75 92344 Jen 
Iron Cap Copper.-_..... 10 2% 2% Ss 3 be “Seats ee 92% Jan 
Mason Valley Mines.....5 2 2 2K Hygrade Food 6s ....1949 60 64% 100% Aug 
ining Corp of Can..... 2% 3 6% indep O11 & Gas deb 6s 1939 100 100% 120 May 
Mohawk Mining. .--...-- 45 45 45 64 [nd@’polis P & L Sesser A *57 9534 9634 i100 May 
Newmont Mining Corp.10/ 130 89 136 236 Inland Utilities 6s... .1934 % 98% 08% Sept 
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Friday Friday Sales i 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range Ja Range Stnce Jan. 1. 
Sale of Prices. | Week. Sale of Prices. eck. 
Bonds (Continued) Price.|\Low. High.| Shares. Low. High. Bonds (Concluded) Par.| Price.|\Low. High.| Shares. Lew. | Hwa, 
Pow Sec 7s ser E .1957| 93%) 93% 95 | 71, 91% Mar| 96% July 
= | ee 84% 84%)| 7, Sept J —- Government 
wu: 
EASES SOAP Ie 101% 1014%4| 40,000} 101 July| 10454 Jap | Baden ( ) 7e..1061)_......] 92 92 » F 01% 98 Jan 
86 86 88 83% Oct] 96% Jap | Bankof ai 
COR b2 oase 1000 87 Sept 34% ion ie tin 47 90% 99% 101% 07,000 Hy N 1043 in 
ae A 107, ‘0 
80 80%| 17,000} 78 Oct} 91% Jan | Cent Bk of German a 
ssiaitoan 80 84%] 13,000} 80 Nov] 106% Jan Banks 66 B...1951| 75 75 #8676 11, 74 67% Feb 
6s series A___......1952)______ 75 75 7,000; 75 87% Mar 
intnaas stil nie 75 #8676 4,000} 72 Sept; 8034 Feb | Chilean Cons 7s_-....1 91 91 92 | 19,000) 91 WN 97 8§=6 Oct 
EN Danish Cons Munic 5}4s°65| 97 95% 97 15,000; 94% Oct] 101% Jan 
RSIS cee 67 70 25,000} 67 Nov; 79 Jan | Danzig P & > agape... 
94 94 95 | 62, 93 July} 100% Apr Extl 6 f 6 }4s_-.....1952)_..._- 76 76%| 7,000; 76 Sept) 86% Apr 
100i 100 10134] 75, 98 Oct] 106 Jap | Frankfort (Oy) — i963 ibidiesaeds 88% 88%] 5,000) 82% Sept; 96% Jan 
German 7a °47| 893%) 89% 92 16,000} 89} Oct] 08% June 
as dct caine ee ee 20,000} 91 Oct} 102 Jan _Sesatetniaemmanst: 047; 78 77 81 54,000 6 RO Jan 
8934; 89% 90% 17; 89 Novi 04 Jap | Hanover (City) 7s wi__.__ 98%| 98% 98%] 2,000} 9834 Oct] 98% Oct 
93 93 93 7,000] 93 Sept; 9934 Jan | indus Mtge Bk of 
10144| 101% 102%} 11,000] 100 Sept) 106 Feb lst mtge col s f 78..1944) 9934; 99% 9934) 38,000) 0734 May} 102 Jan 
87 87 93% ; 87 Novi 96% Jap | Medellin (Columbia) 7s’51| 86 85 86 21,000; 84 Oct} 97% Feb 
ner tomcat bee 95%| 95% 9634! 32,000) 043% Oct] 98% Feb 
—— 95 96 14, 95 Nov] 101 Jan Bisacindassnscsoud 85%4| 83% 8534) 43,000) 81} Aug] 93 Aug 
102 101 103 30,000} 9934 Augi 10436 Apr 
N ___ anya 1972) 103 103 103%] 4,000) 102% Mar| 107% Feb 
io eeabin ane all wideitiity anced 93 97 13, 90 Oct} 117 Feb | Prussia (Free State) 6s 1952} 80 78 83 (|173,000; 78 Nov] 90% Jan 
i che sel 93 OF 19, 91% Aug! 99 Jan | Rio de Janeiro 6s...1959| 76%| 76% 76%) 13,000) 76% Nov) 91% sd 
cece 89% 89%] 1, 84% Sept; 92% Jan umanian Mono Inst 78°59; 78 78 79 18,000; 78 Novi 80% 
bicenade ath anne 98%} 97 102%) 53, 97 Nov] 119% Aug “ 
97%| 97% 97%) 12, 9634 Apri 101% Jan Sees 919 6% 6% 734) 86,000 6% Oct) 19% Apr 
98 98 95 26, 97 Oct} 101 Jan 6s etis. ........ 191 7 6% 7 (|505,000 6% Novi 19 Apr 
be _ eye 1921 7 6% 7%] 77,000 6% Oct) 19 Apr 
hi codes snttibiemelene-e ae 98 100 8,000} 97 May) 123 Aug 54s ctfs__........1921 7 6% 7 |109,000 6% Nov} 19 Apr 
settler mnie 96 98%4| 31,000} 9534 Sept; 10036 Jan | Santa Fe (City) Argentine_ 

Power & Lt 6s A.2026} 101 101 104%/| 52,000} 101 Oct] 105% Feb Republic ext 7s_-~._1945)...--- 90 90 9,000} 89% Sept; 96 Jan 
Nat Public Service 56. 1978/|....--. 74 76 31,000} 7334 Sept; 83 Jap | Santiago (Chile) 78._.1949'__.__- 93 93 3,000! 92% Oct’ 100 Jan 
Nat Trade Journal 6s_1938]-.--.-- 64 64 1, 64 Oct] 985% Jan 
Nebraska Pow 6s A_.2022 ae 4 = 74 By 9 June . — *No par value. | Correction. m Listed on the Stock Exchange this week, where ad- 
NY P & L Corp lat 4s'67 1% ¥%| 61, ditional transactions will be found. » Sold under the rule. o Sold for cash. s Option 
Niagara Falis Pow 66.1950} 103 103 104 10, 102 Nov] 108% Feb * 

pop Elee Pow 64s 1953| 87 87 89%] 43. 87 Apr| 92 Jap gales. ¢ Ex-rights and bonus. w When issued. s Ex-dividend. y Ex-rights. 
Worth ind Pub Serv be 1966)... 96 13635 ao i eee ee oe 
5a 1966|.....- / t an : 
— Power 5s ser B..1952) 99%; 99% 993 10,000} 9734 Jume| 101 Jap | Aug. 20 at 100; c Danish Consolidated Municipal 54s, 1955, Jan. 15, at 105; ¢ Ains- 
6 series D..._-. 1956) 91 90% 93 76,000; 89 Sept; 94 Oct | worth Manufacturing, July 8 at 68%; f Parmelee Transportation, July 22 at 26; 
oto River Faison 58-1051) 26 1 BS Bz | 15.00 BS June! loose Feb | # Southwest Power & L. 68, 2022, Oct. 4, $1,000 at 112: Interstate Equities, 200 
oO w it war.’ f , ov < e ° . J * , . ° J 
Oswego Falls 6s _____ 1941] 82%] 82 83%| 13,000} 79% Aug) 98% Jan | CeRv. pref. Oct. 3 at 50; J Internat. Projector, 50 com. Sept. 20 at 64; » Educa- 
jet ap hos El ist dy cpr <"w i = yee 8912 —_ + Fa tional Pictures preterred, Feb. 6 at 100; r United Milk Products, March 21, pre- 
Pacific Western U116}s8' , 85 ov Dt | ferred, at 81; s Allied Packers 6s, 1939, April 2 at 59; y Mayflower Associates, May 29, 
' hs han ae cee 80-82 | 28,000; 80 Nov) 98% 48 | 200 at 65; 2 Investors’ Equity 58, 1947, $7,000 at 98. 9 8. W. Pow. & Lt. 7% pret. 
ponte Si ec Wai] Sau] 3x5 95 | 72008) Sie SB "Saye Ate | OS OS 
ww’ J 9344 Nov uk “ * . 
Penn Pow 1 5s ser B._1952|-...-- 99% 190 38:000 99% June| 103% Apr Cash” sales were made as follows: 
sedis ii a % J 99 May] 102% Jan d Arkansas Power & Light ist & ref. 58, Jan. 22 at 99. 
Phila Electric ~~ = 1963) ..2-6- 105 106 4,000] 10 
SRE inne ‘oo Ree 104% 10485e 2,000 eels, aa oor ed “Option” sales were made as follows: u Schutter-Johnson Candy class A, March 5 
— be hte rik. ae y Hts! at ry .o My be ee Pe 100 at 6; y Schulte R. E. 6a, 1935, without warrants, Oct. 4. $5,000 at 79. 
ans t R 2 ov eb 
Pittsburgh Coal 63... .1949}------ 98% 98% 14,000 98% Oct] 100% May §Goldman Sachs Trading Co. paid 100% etock dividend in April. Range of o14 
---1948} 102 101% 102 5,000} 100% Apri 103 Jan | stocks before payment of stock dividend was 117} low, 226 high. 
Poor & Co Ga........ 1939} 102 101 107 33,000} 96 June} 130 Aug 
Eoteeewarh Sovise| so°| so ce| stam] eet Se] oe ae 
‘o Sugar 7s Nov 15’4 p 68 Novj 7 an 
Power Corp of NY5\%s '47| 90 90 91 6,000] 88 Aug| 98% Feb CURRENT NOTICES. 
Procter & Gamble 44s '47]------ 92 92 2,000} 90% May| 098% Feb 
Queensboro G & E 5s 3 —Robert A. Dahn, formerly a partner in Pulleyn & Co., and Joseph 
a een oad 97%) 97 9834) 6,000) 9536 Sept) 105 Feb | Ward Hunter, formerly in charge of the municipal bond department of 
With ——e zines, (Aes 85 89 23,000! 85 Nov| 111% Sept the First National Co. of Detroit in New York, have formed the co-partner- 
Remington Arms 5s_1930 8 98 98 10,000} 97 May! 99 Jan | ship of Dahn & Hunter, with offices at 49 Broadway, N. Y. City, to trans- 
Cent Pow 58 '53| 76%) 76 8034} 39,000} 76 Oct} 89% Jan | act a brokerage business specializing in municipal bonds. 
Rubr Gas 6 %s_....-. 1963) 73)4; 72% 75 18,000} 72% Novj 94 Jan 
Ryerson (Jos 724 Sons Inc 2 - on seel sou A ‘ “ —Announcement is made by Hambleton & Co. that E. Jay Comer 
15-year 8 f deb 5s_ -_1947 : ug 6 an , Will soon 1 
sviows Conse Gusve'sy| $i | $i Sirs] G'00o] Sr Nor] on Jan | rhe TEORMUY became s Vice Presiden oF a oT rare avian aa 
San Ant Public Serv 6s1958| 9334) 9354 94%| 16,000] 88 Sept] 97 Fer | ™*e anol oF. 2058 oP " 2 s 
Schulte Real Estate 6s 1035 originating department. Mr. Comer was formerly a Vice-President of 
otto by ya Preene ~ La 16,000} 70 Nov 96% Mar | Peabody Houghteling & Co. 
Snantaten W & ? aide erl--..-- 9134 91%| 23:00] 8436 Auxl 04% Apr | .—Ammouncement is made that Carl T. Naumberg has retired from 
Ghawsheen Mills 78...1931; 95 95 96 14,000} 94 May! 98% Jar | Naumburg, Dixon & Co., as of Nov. 15 1929, and that the business will 
Shell Union Oi! 5s-------- 9434] 93% 96 |414,000) 9234 Oct} 10034 Sept | be conducted as heretofore by the remaining partners under the firm name 
eh be “paces sai 97 (97 5,000| 97 Nov| 112% Mar | 0f Dixon & Co., members New York Stock Exchange, at 60 Broadway, 
Snider Pack 6% notes.1932| 67%] 65 69 |108,000} 64% Oct| 107% Jar | N- Y. City. 
Pan Lar “a shit 92 92 i Aug} 98 Feb —Gilbert Eliott & Co., members of the New York Stock Exchange, 
Without warrants......| 100%] 100 102 [161,000 995% Oct] 105% Ja 11 Broadway, N. Y., have issued analyses of New Amsterdam Casualty Co., 
Sou Calif Edison 56...1051| 98)4| 9834 100 | 40,000] 97 Aug| 102% Fet | Baltimore, Md., and Westchester Fire Insurance Co., N. Y. City. 
yon Seana: °° alcatel ,06 . 
EP he oname oe 1905, 10054 20000 9740 Acal 103 ape | —Frank C. Ryder has been elected director and Assist. Vice-President 
Sou Calif Gas 5s..... 1937)------ 95% pH yt 88 Oct| 96 Mar | of Hambleton & Co. and will be in charge of the firm's upState operations. 

ERS Pe aR Dae lntonee % ,000; 92 Mar| 98% May . : ., Syracuse. 
enn es Can 1944) 91341 91 4 91%¢ 43,000] 91 Nov 0834 Sept with headquarters located at 351 So. Warren St yr 
er tarsi 6 %s_1938 . 2% 91 neon: pee eae a —John R. Caffrey, formerly Vice-President of Hambleton & Co., has 

warrants.___._.__- : y an 
B’west G & E 58 A__..1957|------ 91% 94 8:000| 91 Sept) 97 on organized the investment firm of John R. Caffrey aS Inc., with offices 
sweet Pow & Ls Ge--.2023 101% 100 %4 101% 37,000 994 May|h107% Jan in the Chamber of Commerce Building, Syracuse, N. Y. 
(A is 17, 7 Sept; 99 Fe? f 
Standard Invest 5348_1939|------ 2'000 eo” Nov| 103 Aus —Samuel Ungerleider & Co., members New York Stock Exchange, an- 
Stand Pow & Lt 6e___1957/------ 93% 94%| 19.000] 93% Nov| 99% Jam | MOunce the opening of a midtown office at 400 Madison Ave. under 
ay yc pF 93 a wines. ata direction of Lawrence B. Graver and Samuel W. Pass. 
3 : out warr F t 
7s 1946 without warr’nts/------ 82 82 ,000} 78 Oct + hg ar —Holler & Levenson, members New York Curb Exchange have prepared 
ov = eg oe *"$537 50% ans wa = _ . ans for distribution a complete quotation record for October 1929 of stocks 
jeeecescce 2 ’ v ug al \¢ 
Swift & Co & O24 16 1982] 98%| 98% 99 |103,000] 98 Oct] 100% traded on the New York Curb Exchange. 

—The Equitable Trust Co. of New York has been appointed registrar 
os Cae Se So. -- 20 of % et = % ai oon : Fr 4 % 4 for the common stock of the Imperial Electric Co. and for the capital stock 
— Lux Day] Pic Screen of Quincy Home Oil Co., Inc. 

64s without warrants -|------} 100 100 | ,2-000| 90 Janj 100_ May | —Theodore Nicolet has become associated with Hemphill, Noyes & Co 

90 ,’ . 

ba bd ang eee ions te 4 =" ispoe of Pe rr % = in their Albany office. He will also maintain headquarters in the Gryphon 
Cmet El Serv (Unes)7s 56 97%| 95 97%| 38,0001 9 building, Rutland, Vt. 

th warrants.-......-. , 95 Nov] 130 Feb i 

ites ca. 90 89  90%| 3250001 88 Apr| 92% Jap —Dickson, Jolliffe & Co., Ltd., Investment bankers, Toronto, an 
United Indus 634s__..1941} 89 88 89 57,000] 84 Apr} 91% Jan | nounce the election of W. H. Jolliffe to membership on the Toronto Stock 
United Lt & Rys 5348. 19ee 86 pts - %| 88,000; 79 Sept] 94% Jan | Exchange. 
uaeae ee a ae ae 72 ‘o- an __ aes 36 — —Palmer & Co., 61 Broadway, N. Y., have prepared a list of investment 
United Rys (Hav) 7 4481935} 108 108 108 14,000} 108 May; 110 jan | stocks which are considered attractive on earning yield basis at current 
United Steel Wks 6 }4s 1947 83 83 96 - prices. 
mB. eee 4\144,000/ 813 Oct) 9356 July | __& © Collings & Co. have removed their offices to the Fidelity-Phil- 
Serial 055 % nates..1908 97% a7 36 $35 34,000 97 Oct} 100 Ja» | adelphia Trust Building, 123 South Broad St., Philadelphia. 
notes. .1937/-_--..-- 9 1,000 95 Oct 007 Q 
Serial 854% notes. _1938}-..--- 9644 96%] 1,000 93° Oct 1004 _ —Naumberg, Dixon & Co. announces that the name of the firm has 
Otilities Pr & Lt 58_..195¥) 794; 75% 83%/112,000) 75 Octi 101 Aus | been changed to Dixon & Co., effective immediately. 
Valvoline Oil 7s------ 1 SRE 103 103 27,000] 100 Octi 106 Jan 
Van Camp Pack 6s_..1948]------ 80 80 3,000} 80 Oct! 87% Feb —Gilbert Eliott & Co. have had a private telephone connection installed 
Virginia Eiee Pow 5s_-1955)------ 96 87 | 15,000) 9534 Aug| 100% Jap | between their Philadelphia and New York offices. 
Waldorf-Astoria Corp— 
win 78 we aaa. 3888 Faille 103 103 | 34,000] 103 Oct] 10436 Oct —Prince & Whitely, 25 Broad St., N. Y. City, are distributing an 
estern Newspaper Union 
Conv deb 6s._..._- 1944|.___._ os 92 | 13,0001 95 Mol 0014 duty | “UTE Se United Centar Oem Compete. 
Westvaco Chiorine 514s ’37| 100 9944 100 8,000] 98 Oct] 104 Jan —Otis & Co. announce the opening of offices in Albany with Reed Vail 
Wisconsin Cent Rys 561930! 993| 9934 9934! 3,000| 06% Jani 99% Oct | Bontecou as representative. 
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Quotations of Sundry Securities 


All bond prices are “and tmterest’’ except where marked ‘* 





Amer Public Util com...100 
7% prior preferred....1 
Partic 


Appalachian El Pr pref. .100 
Associated Gas & Eleo— 

$5 preferred_.....----- t 
Col El & Pow 7% pt -.-100 
Cem'w’th Pr Corp pref..100 


Convertible stock....-.- 
Gen Public Util $7 pref---t 
Mississippi Riv Pow pref 100 


preferred 00 
Western Power Corp pf.100 
. Short Term Securities 
Allis Chal Mig 5e May 1937 


Fuel— 
Se, see June 1930 


! 
We 
f 


Ce 
RAVAN 


Mar 1935 


Hi 
Ei 
B 


io) 

& 
5 
5g 
es 
bd 


Debenture 5s...Feb 1947 


Serial &% notes J’ne 15°31 

Berial 6% notes J’ne 15 '32 
Mass Gas Cos 648_Jan 1946 
Pacific Millis 54s8..Feb 1931 
Peoples Gas L & Coke— 

44e_...Dec 1929 & 1930 
Proct & Gamb 4}4s July °47 
Swift & Co— 

5% notes....Oct 15 1932 
Wisconsin Central 6s Jan '30 


Tebecce Stocks Par 


Bearer 
Imperial Tob of GB & mera 
Int Cigar Machinery ....100 
Johnson Tin Foil & Met.100 


American ware....- 
Babcock & Wilcox...... 100 
Bliss (E W) Co......-.-- t 

EE 
Childs Corp pref......- 100 
Hercules Powder....... : Pl 
Singer Manufacturing __.100 
Binger Mig Ltd......... 1 

Raliroad Equipments 
Atlantic Coast Tiecane 
Equipment 6}4a-.......-. 
ore eee 


Equipment 4s & 66... 


uipmen 
Equipment 7s & 6s-_-- 
— ha & Michigan 
Kansas City Southern 5Ka_ 





OH OH OO OOH OT OH OH OF OH OH OF OH OT OT OH ONO OVO OVEN 
wots Demo rwdr wwe eon wwkwownhhd 
RSSSSSSSSELESSSETSHSSSSSESS 





Raliread Equip. (Concl.) 
Louisville & Nashville 66... 


Equipment 6s & 78... 
a 6s & 6s... 


Pennsylvania RR equip 56... 
Pitteb & Lake Erie 6s..-- 


St Louls & San Francisco 56. 
Seaboard Air Line oe & 6s 
Southern Pacific Co 44s... 

Equipment 7s.........- 
Southern Ry 7 & &..... 

Equipment 6s......--.-.. 
Toledo & Ohio Coutral 6s... 





Aeronautical Securities 
Warrants 


Aviation Sec Co of N E 
Corp 


Central 

Cessna Aircraft new com... 
Consolidated Aircraft.....-. 
Censolidated Instrument..t 





lst Preferred 
Kinner Airpl & Motor... 
Lockeed Aircraft -.--..- 
Maddux Air Lines com 
National Aviation....- 
New Standard Aircraft. 
North Amer Aviation... 


Water Bonds 
Ark Wat Ist 5s A '56..A&O 
Birm WW ist 5sA’h4 AZO 
lst M 5¢e 1954 ser B..J&D 
City W (Chat) ee J&D 
lst M 68 1954...-.-- J&D 
City of New Castie Water 
be Dec 2 1941_...J&D 1 
Clinton WW ist 53°39_F&A 
Com’w’th Wat Ist 548A °47 
Con'llsv W 56 Oct2’39 A&O1 
E 8t L & Int Wat 58 42 J&J 


lst M 68 1942....-.-. J&I 
Huntington let 6a '54.M&S 
BD cacdcssctcasoonss 1954 


Monm ConW Iistise’56 J&D 
Monm Val W 548 '50_J&J 
MuncleW W 5s8Oct2’39 A&Ol 
St Jos Wat 6s 1941...A&0 
\Shenango Val W 5s8'56.A&O 
So Pitts Wat ist 5s 1960 J&J 


Terre H WW 6s '49 A-J&D 
ist M 58 1956 ser B_F&D 
Wichita Wat ist 6s °49._M&S 
ist M 58 1956 ser B_F&A 


Chain Store Stocks 
Berland Stores unite new--- 
Bohack (H C) Inc com.._-t 
7% ist preferred..-_.- 100 
Butler (James) common... 
ee eee 100 
Diamond Shoe common... 
Preferred with warr-...- 
Edison Bros Stores com-_.-_- 
ease 
Fan Farmer Candy Sh pf - 
Fed Bak Shops com.-.....- 
Pret 7% with pe, 
Feltman & Curme Shoe 
Stores A 7% pref....-. 100 
Fishman (H M) Stores com 
PRUNE dnwcapenantuce 
Gt Atl & Pac Tea pref _..100 
Howorth-Snyder Co A....- 


Cum pref 7%........ 100 


First preferred 6% --...100 
Secend preferred 8% ..100 
MacMarr Stores 7% pf w w 

Melville Shoe Corp— 
lst pref 6% with warr_100 
Mercantile Stores pref..100 
jtores— 


Metropolitan Chain 8 
New preferred....... 00 
Miller (I) & Sons com..... t 
Preferred 644 %--..--. 100 


Mock Judson & Voeringer pf 
Murphy (G C) Co women” 


Nat Shirt Shops com.....- 
Preferred 8%-_....... 100 

Nedick’s Inc com._.....-- t 

Neisner Bros Inc Pret 7% 100 


Newberry (J)Co.7% pretf.100 
N Y Merchandise com_.__t 


Aeronautical ind without war 
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Chain Store Stecks Par 


Piggly-Wiggly acnee 
7, ee 100 
Reeves (Daniel) aa 
Peet Co com....100 

Schiff Co com........... 


7 

Cum conv pref 7% ...100 
Store com. ........ 

Silver (Isaac) & Bros com.t 
7% cum conv pref....100 
Southern Stores 6 units.... 


First preferred 7% ...100 
Young (Edwin H) Drug units 


Standard Olli Stecks 


Atlantic Ref com vesedenat 
Borne Scrymser Co...... 

Buckeye Pipe Line 5577250 
Chesebrough Mfg Cons..25 
Continental Oil v t e....-. 10 


Preferred = weeetonés 100 


International Petroleum ...t 
National Transit Co..12.50 
, York Transit Co...100 


Penn Mex Fuel Co....-.-. 25 
Prairie Oil & Gas.......- 2 
Prairie Pipe Line......-.- 25 
Solar Refining .-.-.-.-..-- 2 


pe 
Standard Ol (California) - oat 
Standard Ot! (Indiana) ...25 
Standard Oil (Kansas_...25 
Standard Oli (Kentucky) -.10 
Standard Oil (Nebraska) .25 


Standard Oil of N J...-.- 25 
Standard Ol! of N Y.-..-.- 25 
Standard Oil (Ohie).-..- 25 

Preterreg ....c<scccsse 100 
Swan & Finch...-......25 
Union Tank Car Co-.-.... 25 
Vacuum Off... cccsasecce 25 
Investment Trust Stocks 

and Bonds 


Alliance Investors.....-..-.- 
Allied Internat Inv com ... 
BS COBY PIE kcesccasceces 
Amer Brit & Cont com....- 
6% preferred........... 
Amer Capital Corp B..---- 
Amer Commen Stocks Corp. 
Amer & Continental....... 
Am & For Sb Corp units_..- 
NOE. cin cvndnanenene 
54% conv debs-_-_... 1938 
Amer Founders Corp com .* 


SED Dctdenochibnnnaae 
Atl & Pac Internat com-..-.-. 
PRON chbis mboaiana 


Ationens Securities com ...- 
GER SEE ES 
RE EE: 

Bankers Financial Trust - - - 

Bankers Investment Am com 

Bankers Sec Tr of Am com. 

Bankinstocks Hol4ing Corp_ 

Bankshares Corp of U 8 cl A 

Bankstocks Corp of Md clA 


Preferred 
Basic Industry Shares. -.-.(t) 
British Type Investors...._ 
Cent Nat Corp A........- 
- } eee 
Colonial Investor Shares -- - 
Commonwealth Shares ..-- 
Continental Shares com__.- 
faa 
Continental Securities Corp _ 
(| SSM 
Corporate Cap Corp units_- 
Deferred stock. ....-.- (ft) 
Credit Alliance A....-...- 
Corporate Trust Shares ---__ 

Insuran- 





Fixed Trust S Shares classA (+) 
Class B 























Guardian Investment...... 
Guardian Investors........ 
eh itis dn ecendscdiagibh potaal 
5. Se oa 
$7 preferred ............ 
Incorporated Equities...... 
Incorporated Investors. ...-. 
Industrial Collateral I pa mi 
CSE ntdatnsonns 1928 
| Ee 
Series F............. oon 

s ee a 


COMMER BD. cicsanccodces 


Interstate Share Corp ...-.-. 
> % bo of Amer com... 


Investment Trust of N Y.- 
Invest Trust Associates.... 
Joint Investors class A..... 
Convertible ak 
— Inv Corp class A... 
Class B 


WG. 6 stnesnadanoe 
Royalties Management ___-_ 
Seaboard Cont Corp units_- 

Genie caiwwdans 
Second Financial Invest... - 
2nd Found 8h Corp new--. 

2 fF Se ee ee 

One hundredths_...._.-- 
Second Internat Sec Corp... 

CIE Fi cnicdoceoonan 


Select Trust Shares_-....-.- 
Shawmut Association com_. 
Shawmut Bank Inv Trust_. 


seb ansgh gl ia iaeanatn abate shin 1952 
CE oi bias ss as on 


$3 pret allotment ctfs_.-- 
Standard Collateral Trust._ 
Standard Investing Corp... 
54% pref with warr...- 
5% bonds with warr._..- 
Standard Ol! Tr shs_..._-- 
Trustee Stand Oil Sha... - 
Trustee Transportation shs_ 
United Founders Corp com. 
United Inv Assur System -- 
U 8 Elec Pow Corp.-.--..- 
i ¢ $  — & “eRe 
lass 


U Br Eles a Laaiis & Power...- 
Sugar Stocks 


Caracas Sugar.......... 50 
Fajardo Sugar........- 100 
Godchaux Sugars Inc... _- t 

Proferteg...... cccccas 100 
Haytian Corp Amer_.....-. 
Holly Sugar Corp com....t 

RS 100 
National Sugar Ref_._.-. 100 
New Niquero Sugar. -...100 
Savannah Sugar com... t 

PRE cutnenccsae 100 


Sugar Estates Oriente pf_100 
Vertientes Sugar pref...100 

Rubber Stocks (Clescland) 
Aetna Rubber common-.-.t 


and Bends ) Par 
———— See Tr pf.......-. 
Equities A........ 

Gen Pub Serv 6% pref... 
Genera! Trustee common... 
New units.............. 
OF) DORE asanwe sbinace 


Fails Rubber wennee... + J * 
Preferred * 








-100 
Belberting 7 7a: & Rubber__t 








* Per share, ¢ No par value: D Basis. 4 Pureh. also pays aecr. div. & Lastsale: s Nomina, sEx-div. » Ex-tigats: rf Oanadian quot. ¢ Sale price. 0 Ex. 400% stock div. 
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Zuvestment and Railroad Intelligence. 





Latest Gross Earnings by Weeks.—In the table which 


ollows we sum u 
@ November. 


4.30% decrease under the same week last year: 


separately the earnings for the first week 
he table covers five roads and shows 





First Week of November. 


Decrease. 





541,100 


540,981 


a 1 


eee ee 


$ 
.415,630 








9,337,838 


10,897,197 








1 
nemcnaie 1 








,559,778 
,559,359 





In the table which follows we also complete our summary 
bf the earnings for the fourth week of October: 























Fourth Week of October. 1929. 1928. Increase. | Decrease. 

3 3 $ 3 3 
eviously reported (6 roads).....- 21,192,961] 26,510,055} -...-. 5,317,094 
anaes & WIGS... ckcccnaccuce 51,350 45,657 S600. stands 
wv SE cies coi nai nt cites 598,831 597,743 Fee 
SN OO I ii cs ses ch ccsenthn eis 21,843,142) 27,153,455 6,781) 5,317,094 
TTI. dscumneahia”  kbKiAcbet -semoldomel . aiiskicucu 5,310,313 





In the following table we show the weekly earnings for a 
number of weeks past: 




















Current Prevtous Increase or Per 
Week Year. Year. Decrease. Cent. 
x & z 

t week Mar. (il 13,838,516 | 13,385,303 +453,213 3.38 
2a 06week Mar. (11 14,087,158 | 13,715,106 +372,052 2.70 
6a week Mar. (11 14,485,650 | 31,818,627 + 667.023 4.82 
4th week Mar. ( 9 19,580,198 | 20,378,281 —798,083 3.93 
Ist week April ( 9 14,258,006 | 13,394,590 + 863,416 6.45 
2d week April ( 8 13,704,380 | 12,849,259 +855,121 6.65 
3d week April ( 7 13,934,100 | 12,745,841 +1,178,259 9.33 
th week April ( 8 20,100,633 | 16,956,008 +3,144,625 | 18.51 
Ist week May ( 8 14,083,977 | 13,198,800 + 885,177 6.71 
2d week May ( 8 14,025,691 | 13,800,007 + 225,684 1.64 
3d week May ( 8 13,987,172 | 14,015,235 —28,063 0.20 
4th week May ( 8 19,926,465 | 20,132,939 —206,474 1.03 
lst week June ( 8 16,362,466 | 16,187,145 +175,321 1.07 
2d week June ( 8 14,179,746 | 13,805,018 + 374,728 2.70 
3d week June ( 8 15,414,954 | 13,974,488 +440,466 | 10.30 
4th week June ( 7 20,931,896 | 18,619,998 | +2,311,898 | 12.41 
Ist week July ( 8 13,783,513 | 13,461,219 + 322,293 2.39 
2d week July ( 8 14,098,543 | 13,922,999 +175,544 1.26 
3d week July ( 8 14,329,624 | 14,169,119 + 160,505 1.13 
4th week July ( 8 21,329,515 | 20,439,976 + 889,539 4.35 
lst week Aug. ( 8 14,210,254 | 14,632,315 —422,061 2.97 
2d week Aug. ( 8 13,914,646 | 14,848,790 —934,144 6.29 
3d week Aug. ( 8 14,138,646 | 14,144,881 | —1,006,235 6.64 
4th week Aug. ( 8 21,078,339 | 22,069,553 -—991,214 4.49 
Ist week Sept. ( 8 13,983,956 | 14,430,895 —446,939 3.09 
2d week Sept.( 8 15,535,299 | 15,383,636 + 279,605 0.98 
3d week Sept. ( 8 15,745,187 | 16,524,538 —779,351 5.82 
4th week Sept. ( 7 21,174,048 | 23,291,930 | —2,117,882 9.10 
Ist week Oct. ( 8 15,055,110 | 18,216,629 | —3,161,499 | 16.53 
2d week Oct. ( 8 15,790,725 | 18,706,196 | —2,915,471 | 15.58 
3d week Oct (7 15,740,663 17,968,778 | —2,228,115 | 12.41 
4th week Oct. (8 21,843,142 | 27,153,455 | —5,310,313 | 19.56 
Ist week Nov. ( 5 9,337,838 | 10,897,197 | —1,559,359 | 14.30 








We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 
































onth of October. 


Non-Operati 
Hire of freight 
Rent from locomotives_-_-_-__- 
Rent from pass. train cars-_-_- 
Rent from work equipment... 
Joint facility rent income... - 
Income from lease of road__. 
Secaneous “iy income... 

. hon-oper. . prop. 
Income from fouled eocare’ 
Inc. fr. unfund. sec. & accts_ 
Miscellaneous income 


— % 
ON Pe Pd 


iy) 


















Gross income__..........-- 195,884 195,889 1,815,030 1,470,836 

Deduc’ns from Gross Income— 
Hire of freight cars—Dr. bal. _---- i 130,760 
Rent for locomotives. -____.- 7,368 6,994 73,108 4,910 
Rent for pass. train cars... 12,881 11,609 114,943 110,222 
Rent for work equipment. -- 45 74 23 595 
Joint facility rents._.......- 106 5 3,082 3,440 
Rent for leased roads---.--- 18,046 18,046 180,460 180,460 
Miscellaneous rents-__--_--_-- 504 81 5,09 4,308 
Miscellaneous tax accruals_- | eT ES 785 3 
Interest on funded debt___-- 822 107,345 Cr56,843 1,059,377 
Interest on unfunded debt- _- 26,548 11 306,316 138 
Amort. of disc. on fund. debt 1 1,280 Cr6 454 12,835 
Miscell. income charges --- -- 148 512 570 5,527 

Total deduc. fr. gross inc. 68,784 164,163 630,299 1,593,017 
i eae 127,099 31,726 1,184,731 —122,181 
Ratio of ry. op. exp. torev_. 77.93% 75.43% 78.14% 80.07% 
Ratio of ry. op. exp. & taxes i 

Ol i ee 80.06% 77.84% 80.25% 82.60% 
Miles of road operated__..-- 420 433 416 433 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility companies making monthly returns which 
have reported this week: 


American Telephone & Telegraph Co. 
—Month of September— 9 Mos. End. Sept. 30. 
1929. 1928. 1929. 1928. 


$ 3 
9.389.581 8,235,614 82,443,891 72,984,141 


Gross GOTTIOGE . ook kok osc dn 
3,303,085 2,956,003 29,667,136 27,608,113 


Operating income._......-- 


American Water Works & Electric Co., Inc. 
(And Subsidiary Companies) 


—Month of September— 12 Mos. End. Sept. 30. 
1929. 0928. 1929. 1928. 


$ § $ 
Gross Garabiies.....- cicero 4,604,629 4,200,271 53,287,642 50,318,042 
Oper. exps.. maint, & taxes. 2°326:718 2°133,394 26,904,997 26,044,053 


2,277,910 2,066,877 26,382,644 24,273,989 
Less: Interest & amort. of discount of subsidiaries - 8.148 20) 8,178,423 


Preferred dividends of subsidiaries_.......--.--- ,164,218 5,103,515 
Ee Ts hack Bila gs eg dh acdcnaaces 24,197 41,383 




















TRIE i ss scien pai dint hci thd cndns jai ventieinn Rimes in 13,336,647 13,323,321 
te ei sr as Pte Wale Mek ee 
Biewes. Oo.; We cc kak cans nk>psankoees 1,369,438 1,281,714 
DAIS. <a 5 cc coe usdes ok esianeew nse oxanee 11,676,558 9,668,952 
Reserved for renewals, retirements & depletion... 4,359,920 4,097,920 
Mab ING0tNG.. ..4 2 cnc cecdnbdtosdnendnddaununin 7,316,638 5,571,032 


Appalachian Electric Power Co. 


(Including Kentucky & West Virginia Power Co., Inc. and Kingsport 
Utilities, Inc.) 


—Month of September— 12 Mos. End. Som, 30. 
1929. 1928. x 1928. 




















Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 

1929. 1928. Dec. (—). 1929. 1928. 

3 & & Miles. Miles. 

486,201,495 | 457,347,810 | +28,853,685 | 240,833 | 240,417 

474,780,516 | 456,387,931 | +18,292,585 | 242,884 | 242,668 

516,134,027 | 505,249,550 | +10,884,477 | 241,185 | 240,427 

513,076,026 | 474,784,902 | +38,291,124 | 240,956 | 240,816 

536,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240,798 

531,033,198 | 502,455,883 | +28,577,315 | 241,608 | 241,243 

556,706,135 | 512,821,937 | +43,884,198 | 241,450 | 241,183 

585,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 

585,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 

565,816,654 | 556,003,668 +9,812,986 | 241,704 | 241,447 

Net Earnings. Inc. (+) or Dec. (—). 

Month. 
1929. 1928. Amount. Per Cent. 
g $ 3 

| TCT eB 117,730,186 94,151,973 + 23,578,213 + 25.04 
Pe 126,368,848 108,987,455 + 17,381,398 +15.95 
IS RS 139,639,086 132,122,686 +7,516,400 +5.68 
Ra aa sedans tl 136,821,660 110,884,575 + 25,937,085 +23.39 
OS ae 146,798,792 129,017,791 +17,754,001 +12.09 
(NESE E: 150,174,332 127,514,775 + 22,659,557 +17.77 
5 RRR 168,428,748 137,635,367 + 30,793,381 + 22.37 
CS RETR SR 190,957,504 174,198,644 + 16,758,860 +9.62 
Es 190,957,504 174,198,644 + 16,758,860 +9.62 
September -__------ 181,413,185 178,800,939 +2,612,246 +1.46 

















Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Central Vermont Railway Co. 

















—Month of October— —Jan. 1 to Oct. 31— 
— ~ 1929. 1928. 

Railway oper. revenues. --_-- 751,684 813,476 7,494,385 7,650,381 
Ry. oper. exps. (excl. depr.). 564,883 593,269 5,646,856 5,930,590 
Ry. oper. exps. (deprecia n) - 20,923 20,362 209,025 195,089 
Totalry.oper.expenses... 585,806 613,632 5,855,881 6,125,680 
Net rev. from ry. operations. 165,877 199,844 1,638,504 1,524,701 
Railway tax accruals_-_--_-_-- 15,982 19,556 158,569 193 ,688 
Uncollectible ry. revemues... -..... «.-.-. 127 908 
Tot. tax. & uncoll. ry. rev- 15,982 19,556 158,696 194,596 
Railway operating income... 149,894 180,288 1,479,808 1,330,104 








1929 
$ $ 
Gross earnings from oper__-- 1,605,658 1,512,664 19,234,165 17,871,026 
Goer, expenses & co. ee 70,532 817,690 10,524,739 9,676,558 
Net i from oper... 735,126 694,974 8,709,426 8,194,468 
Other jaune. we area . decane 73,650 33,837 705,854 287 ,690 
"Totel WOR oe ccwdawe 808,776 728,811 9,415,280 8,482,158 
insert OG DN Se ce 364,1 316,833 4,173,478 3,506,987 
Other int. & deductions ----- 13,896 46,701 95,095 782,418 
OD iid anc ran 430,751 365,277 4,946,707 4,192,753 
Dividends OR DEGEINTOR GEIGER. 6666 sniko sackshnkane 1,837,424 1,600,200 
BalAGGE sn écvindownddedbawiaeneusssuaneehens 3,109,283 2,592,553 


Atlantic City Electric Co. 
(American Gas & Electric Co. Subsidiary.) 
—Month of September— 12 Mos. End. oo. 30. 
1929. 1928. 1929. 1928. 





























3 3 3 
Gross earnings from oper_... 692,054 599,626 6,760,475 6,013,336 
Oper. expenses & taxes.._.-- 427.831 3421244 4/394'283 3/954,298 
Net earnings from oper... 264,223 257,382 2,366,192 2,059,038 
Other inoue. ae “4 Res 3,645 x2,030 69,276 1,737 
Total income. ........--. 267 868 255,352 2,435,468 2,060,775 
Enbewens yO ae 47 ,883 48,233 578,100 577 ,649 
Other interest & deductions - 34,614 26,233 367 ,640 260,940 
BeleGO oe iwitctisonasae 185,371 180,886 1,489,728 1,222,186 
Dividends on preferred stock... ......seceesnnece 157,698 157,698 
Wet =. on nc nckcadoce dau sasensitinanene 1,332,030 1,064,488 
x Deficit. 
Dixie Gas & Utilities Co. 
—Month of September— 12 Mos. End. 
1929. as Sept.30'29. DeE #1 28. 
$ 
Gross revenues a aounes =" 134,640 120,716 2,052,191 1,440,844 
. oc. 
a eigen - 72,399 72,725 1,047,641 856,163 
Net earnings ...........- 62,241 47,990 1,004,549 584,681 
Interest on funded debt. -.-_-- 21,750 22,975 272,318 234,458 
Miscell. int. & deductions- --_ 4,198 2,992 ,695 43 ,452 
25,948 25,967 323,014 277,910 
, 1. f ., Fed. taxes 
* pe 7 Hw aga ree _ as sg a 36,293 22,023 681,535 306,770 
Preferred stock dividends - -- 10,176 9,639 117,153 111,586 
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Boston Elevated Ry. 











i 
of Cy 1928. 
—y w5ea oe secied eeus all Sock “ees iGs Res 2,523,141 
From uerns pecial cars, mail pouch service, 
es and service cars cn faa" aiviiegas ah 1,674 1,923 
res cars, on transfers, privileges a 
gy ctoneaadhapen  haeanamrete Jranetees ee 6=—s 2,225 +~—=s- 62,678 
_— other cos. for use of tracks and - peascooee 5,201 5,445 
From rent of buildings and other property.....-.-.- 4A79 2,837 
From sale of power and other revenue..-.-.------ 6,360 5,570 
Total recei from direct operation of the road.. 2,568,068 2,601,597 
Interest on y abe my income from securities, &c-.-.-- 5,503 5,097 
SOM ccc ccctonsscnsesscamanecsncose 2,573,572 2,606,695 
Cost Service— 
Maintaining track, line a re and buildings- ~~. 324,143 342,071 
Maintaining cars, ‘shop equipment, &c......----- 361,911 343.930 
a asin civ inipiiah sew nih all kt alaceb teh tte dn te We ee tr 176,98 190,180 
Transp. expenses (incl. wages of car service men) - -- 855 56. 3 349 
Salaries and ex of general officers... ..----- 7,963 7,956 
Law expenses, injuries and damages, and insurance 118,741 140530 
gener eneral Penne ON EOI 105,219 112,645 
ael, State and municipal tax accruals--_--..--- 130 227 131,303 
Trent for leased —- i iat nan pertains Teng get 261,328 261.6 
ubway, tunnel and rapid trans ne renta 
Seid 40 tha Oleg of Bontes......---<-,-------- 187.588 157.397 
Cambridge subway rental to be paid to Mass------ 33,310 33 361 
Interest on bonds and notes..----.--.----------- 205 645 211,168 
POE, ib cctdctidnotcrcdbssovnnnnen 2,669 7945 
I OOS OF METER. cctcncenecnisncdencsncéa 2,771,397 2,811,535 
Excess of cost of service over receipts.....-------- 197 ,825 204,840 


El Paso Electric Co. (Delaware). 
(And Subsidiary Companies) 


—Month of September— 12 Mos. End. S . 38. 

















on ot — 1 
Gross earnings............- 300 603 267,139 3,435,594 3,138,275 
CL: ccnteuumindinascn 126. 615 116,392 1,511,455 1,432,849 
PRMD Si ctcccssousas 6.648 13,102 199,777 191,758 
eck i sa: ds otk cts aiadekcrgh wales tai 28° 184 22,338 287 ,387 264,633 
Net operating revenue_._.. 133,155 115,305 1,436,974 1,249,034 
Income from other sources_a...........--..---.-- 44,971 7,249 
DS it ccbkbbhbvincvigbbbtbavinaninkanwbnes 1,481,945 1,256,283 
TLDs ob dnists cunccammoduncéeethnbandhwe 265,236 208,189 
NG is icc ce claaai pith eeyahtsde saison an ex teigeeti och dh weit nce 1,216,709 1,048,094 
Interest and amortization...............-.------ 10,788 6,895 
PO kn i ikccicdseekenbscledhsawvkialanoasiae 1,205,920 1,041,198 


a Interest on funds for construction pu 


b Interest, amortization 
charges and dividends on securities of un 


erlying companies held by the 


























public. 
Galveston Electric Co. 
—Montho tember— 12 Sere End. on. 30. 
= — — “ 28. 
Gross earnings..........--- 116,933 112,804 1,371,282 1,326,856 
PE Riicdbivieniiniadkdan 54,975 54,309 646,475 660,116 
a 11,227 10,549 149,999 127,103 
Sak eid des Dinka asta iecblabiptaiasio sae me 8,078 5,483 77,738 71,243 
Net operating revenue- .--- 42,652 42,461 497 ,068 468 ,392 
Interest and amortization (public).............-- 109,744 115,075 
PE  d ihetnibanbeipwnhwingiignwnainw uit 387 ,324 353 316 
Interest and amortization (G-H. E. Co.)..-....--- 166,763 159,657 
PON ca decd veccnsctenbetacdsndudinsanded 220,560 193,659 
Galveston-Houston Electric Co. 
(And Subsidiary Companies) 
— Month of September— 12 Mos. End. Se a a0. 
— 1928. 1929. 192: 

Gross earnings.........-.... 438,415 431,578 5,276,859 5,220,395 
IR icin tttdtnnnennaes 199,127 203,340 2,410,497 2,441,838 
BOR. cic cankicm 63,1 59,713 738,491 685,222 
SOs on las cas inks ti cheinalictieninra ine 38,121 32,402 405 ,072 407 ,889 
Net operating revenue_... 138,060 136,122 1,722,798 1,685,445 
FE ees See GOTONB. Bonn cc cn cwicocicncens -. ncedan 1,004 
a oapuiaoest 1,722,798 1,686,449 
atarent aa EEE SEE RES 861.528  °878,825 
NNO i tua he as appr dic acid de thins wm eormitotgeclnmiacicesinke 861,269 807 ,624 


a Interest on funds for construction purposes. 


Gulf States Utilities Co. 


— Month of September— 12 Mos. End. Se A 30. 
1929. 1928. 1929. 192 

















& 3 = 
es Oe oe eas 636 ,507 397,937 6,161,932 4,292,324 
PRE ER ane earners? 263 457 159. iy 2,543,995 1,814,545 
OEE LEE TELS 25.308 7,497 277.188 94,004 
as Rtas we Ato Wiis ie tin eens 39,425 34 178 446 ,687 367.166 
Net operating revenue.... 308,315 190, 144 2,894,061 1,916 607 
Income from other sources_a............._..__.-~ 31, 9,035 
a 2,925,7 ,995 642 
Interest and amortization (public)...........____ B30 718 : rt 890 
a 2,266,077 1,511,752 
I MN a cig ia ioe ts ene ids ah Gs co eo 74,758 144,441 
MI Selden ai lah is ts cnn ane adriana coh cota nn sk - 2,091,319 1,367,311 


a Interest on funds for construction purposes. 


Houston Electric Co. 


—Month of ae - Tae 12 Mos. End. Sept. 30. 
1929. 1928. 1929. 1928. 

















3 $ $ 
Gross earnings_........___- 276,779 272,096 3,388,716 3,304,641 
SSS AES 127,648 131,849 1,601,505 1,575,543 
EN IGS 41,835 41,925 489,540 444,12 
Nini: Mitintsinitasnd.oaaaee 26/887 23:742 291,868 302.574 
Net operating revenue_..._ 80,409 74,579 1,005,802 982,396 
Oe Sees UG GOUNONE. a oc nae. oucea 
CN OE OEE RSS ELE Been Ne ot 3 
Interest and amortization (public)_..........._~~ 1 399 eee Perit 4 
(ER ER RSS: SAP ARON Ce OR 
Interest and amortisation Pa OMS tes $B 0'808 02339 
PN wide UikGcau i ee 607,277 576,771 





Indiana General Service Co. 
(American Gas & Electric Co. Subsidiary). 
—Month — 12 Mos. End. 
1929. 1928.” 1998. git 


Rg 
214,928 3,194, 282 2.8315 














Gross earnings from oper_... 252,633 

Operating expenses & taxes... 195,761 161,584 3 371 Bad 1 "935,25 5 
Net earnings from oper... 56,872 53,344 822,738 886,331 

CURD IMSCEEE.. sevcnccdicinave 2,809 x49 34,943 17,968 
Tuts IRAN. kcecewere 59,681 53,295 857.681 904 2S 

Interest on bonds__.......- ,249 20,416 244,492 248,520 

Other interest & deductions. 12, 4,637 113,591 36,874 

NININUID: sscassnibeustiniclicthidieintpansinabias 26,892 28,242 499,598 618,905 

Dividends Ol FEGRNITOE Gan ct ncttiniatinmwonnen 48,960 ,960 
Ds ais wit ntti itch tstbdaeteines tnknnpatintaadanmas 450,638 569,945 
x Deficit 


Indiana & Michigan Electric Co. 
(American Gas & Electric Co. Subsidiary) 
—WMonth of September— 12 Mos. End. Sept. 30 
1929. 1928. 1929. 1928. 


3 $ 3 
553,692 7.379, sr] 5,989,243 


Gross earns. from operation. 551,054 
336,655 300,177 4,150.8 














Operating expenses and taxes 3,418,588 
Net earns. from operation. 214,399 253,515 3,228,640 2,570,655 
eg ea ee 11,174 9,830 216,048 176,961 
TE Psa debunces 225,573 258. zee 3,444,688 2,747,616 
Interest on bonds__..._.._- 71,842 "862.100 862,100 
Other interest and deductions 34,103 31" $5) 379,835 146.303 
Balance----- 119,628 170,351 2,202,753 1,739,213 
Dividends on preferred. Stn nincnin dik cediace 277.095 277 ,095 
I us iis ts ae weston witha iin Whi tapi aaa ade bald 1,925,658 1,462,118 


Knoxville Power & Light Co. 
(National Power & Light Co. Subsidiary) 
—Month of September— 12 Mos. End. oom. 30. 
— 1928. — 1928. 


3 
Gross earns. from operation. 276,525 250,881 3,271,877 2,907,757 
Operating expenses and taxes 192,837 165,074 2,258,674 1,992,219 














Net earns. from operation. 83,688 85,807 1,013,203 915,538 
eee 1,071 ,266 19,584 22,460 
Total (IMG0000 .. oc caninnne 84,759 87,073 1,032,787 937 ,998 
Interest on bonds...__._._. 16,781 16,779 201,372 201,382 
Other int. and deductions_~_-_ 6,634 6,575 $2,880 60,790 
asl iti aot ct 61,344 63,719 748,535 675,826 
Divuionas on preferred stock.................--. 138,500 138,500 
BEND. « éiiptecuntinhvianutingitsinnnibiiinnas new 610,035 537 326 


Mississippi Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
—Month of September— 12 Mos. End. Sept. 30 
1929. ad — 1929. Tops. 


$ & 3 
Gross earns. from operation. 411,046 299,627 3,788,566 2,967,619 
Operating expenses and taxes 256,909 195,348 2,480,961 1,935,171 














Net earns. from operation. 154,137 104,279 1 307 Oe 1,032,448 
Tg eS eee 16,666 12,158 RGGee  odeene 
Total income. ...5..-...- 170,803 SE TD eee. |: kare 
Interest on bonds_____.__ 37,500 37,500  . Seer 
Other int. and deductions__--_ 37,056 16,301 Se Pa: 
OEE SEI, One BE Pe 96,247 62,636 y, =” See eee 
Dividends on preferred stock... .................. 1apeeee | Sicaene 
BN TOLL MDS OU | NCE TELA, SEO EEE S00,084 -. dkbece 


(The) Montana Power Co. 
(And Subsidiaries) 
—Month of August—— 12 Mos. End. Aug. 31. 
1929. 1928. 1929. 1928. 


$ 3 
959,640 10,881,898 9,898,345 
292,528 3,572,437 3,454,083 


Gross earns. from operation_ 


876,231 
Operating expenses and taxes 298,527 























Net earns. from operation. 577,704 667,112 7,309,461 6,444,264 
iar OR oa ok ee ne 21,718 5,864 268,051 113,794 
(8 eee 599,422 672,976 7, Bit. 512 6,558,056 
Interest on bonds_________. 179,662 193,171 2,231,689 2,334,149 
Other int. and deductions_-__ 13,963 12,076 312" 368 147,377 
OR cos os coat Gc asec 405,797 467,729 5,133,455 4,076,530 
Northern Texas Electric Co. 
(And Subsidiary Companies) 
—Month of September— 12 Mos. End. ey 30. 
1929. _— 1929. 1 a 

Gross earnings............. __ 213, 406 225,209 2,748,898 2,882,813 
I ~~ 310, 997 119,173 1,441,941 1,470,545 
Maintenance... .........-.. 31,706 34,739 429,259 412,897 
a ai ach sich ois bomiib as amioon 15381 16 648 200 059 213 013 
Net operating revenue-_-_-- 55 319 54 647 677 638 736 356 
Income from other sources_a 12 500 12 500 150 000 150 000 
NN es a 67 819 67 147 827 638 936 356 
Interest and amortization._...........---.....-- 448,722 423,585 
Eo EOE as SE Ee Sr ARC Tr aes able 378,916 512,770 


a Rentalo Oak Cliff property. 


(The) Ohio Power Co. 
(American Gas & Electric Co. Subsidiary) 


—Month of September— 12 Mos. End. Sept. 30. 
1929. 1928. 1929. 1928. 











3 $ 3 $ 

Gross earns. from operations. 1,388,912 1,252,477 16,795,604 15,544,316 
Operating expenses and taxes °806.984 ‘786.673 10,267.220 9.904.973 
Net earns. from operation. 581,928 465,804 6,528,384 5,639,343 
NOY TOON oii ace aie 197 ,769 187,189 2,511,147 2,223,301 
NS TN i 779,697 652,993 9,039,531 7,871,644 
Interest on bonds---__.---- 224,975 211,366 2.641.727 2.463;900 
Other int. and deductions_-_-_ 87,548 32,218 636,785 557.324 
i aa 467 ,174 409,409 5,761,019 4,850,420 
Dividends CORE SEEGER WII go 4 co citi enancinne 1,033,971 888,030 





NN, sctiacey tas silie ai neni pitidhienine & deaapetisi cen ae anak 4,727,048 3,962,390 
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Pacific Northwest Traction Co. 


ee 
ade basen gti 











Net operating revenue. --_- aa 
Interest and amortization (public)_.............- 117 ,064 120,17 
ies atws dich eile ih asetek tigers si dessin etibdia ts 11,774 8,460 
Interest and amortization (Puget Sd. Pr.& Lt.Co.)x  -..-.-- 51,956 
MND iiss acces is sbbdikancapabenitn dhlatt aa lncdpaaiahden 11,774 60,416 
has not 


x Note.—Earned interest, if any, applicable to income notes, 
been included. 


Ponce Electric Co. 











—Month tember— 12 Mos. End. 30. 
et lt —_ a. Tes. 

Gross earnings............- 24,122 23 .567 333 ,642 380, 646 
Ie ait ns odes eas tsdeak dain co-op aos 11,455 11,509 149,211 165,335 
ES ea 1,400 2.700 22,633 22,467 
I atihtha fs Glin: sich Snsenisem gacdioms 00 soul 2,297 1,296 27 ,645 28,421 
Net operating revenue- _-- 8,968 8,061 134,152 134,422 
I CI is can os Scns abetiee os went aha cae 4 2,030 
i caitictivts iain cs Sn thennigg tb ntancon asd ition ds eee ad die 128,040 132,392 


Portland Gas & Coke Co. 
(American Power & Light Co. Subsidiary) 
——— edeeee | ~ 12 Mos. End. Sept. 30. 





























928. 1929. 1928. 

3 3 & 3 
Gross earns. from operation. 355,195 356.259 4,604,447 4,450,577 
Operating expenses & taxes... 229,474 224,051 2,984,177 2,946,224 
Net earns. from operation. 125,721 132,208 1,620,270 1,504,353 
gk RES Ea 2,688 4,680 62,409 38,136 
Total income__.......... 128,409 136.888 1, ry 679 1,542,489 
Interest on bonds. ____..__. ,604 40,604 250 463 ,000 
Other int. and deductions__. :937 3,938 att 729 142,737 
EE SA Opi rm 83 ,868 92,346 1,140,700 936 ,752 
Dividends on preferred stock..........-....-...- 381,685 381,338 
Ps sree siunciiiinlniiasatntpi sate hints shag peas ba. Ue 759,015 555,414 

Puget Sound Power & Light Co. 
(And Subsidiary Companies) 

—Month of —— 12 see oe. Se 2 38. 

1929. 1928. 1928 
Gross earnings...........-- 1,378,573 1,255,021 16,064,568 15,088,078 
a... i pi ccsiathce tates dos cosas de 606,901 587,127 7,278,452 6,181,005 
ia iad lah heal enteg es 102,839 92,344 1,132,092 1,113,096 
Depreciation of equipment-- 15,462 ,207 177,530 158,607 
DE a tetanic escae ks ,839 89,150 675,643 1,119,789 
Net operating revenue__.. 578,530 471,191 6,800,849 6,515,578 
Income from other sources. _ 56,166 42,273 670,264 493 ,081 
eis orien sin waned 634,697 513,464 7,471,114 7,008,660 
Interest and amortization... ............-....... 3,073,601 3,126,140 
cb SPRL Race ccndkeadgaudeaadeadenins 4,397,512 3,882,519 

San Diego Consolidated Gas & Electric Co. 
—Month of September— 12 Mos. End. t. 30. 
st _- 1929. 1 ag 

Gross earnings...........-- 538,302 523,281 7,315,603 6,716,942 
SS RRR aes 245 356 240,225 3,486,713 3,173,585 
Other income.............. ,64 47 . 63% 
Net earns., incl. oth. inc.. 253,998 240,698 3,503, a8 3,176,218 
Demme alle WOMEN. oo ce csn nn cdnwnanncsauee 459 2,452,649 


Sierra Pacific Electric Co. 
(And Subsidiary Companies) 
a shoe ~~ pee 12 Mos. End. Se a 70. 











— — — 192 
Gross earnings__........--- 126,633 123,516 1,424,483 1,348,843 
Oo ir ie inne ad ebiet ts oso ar Sasi “. 923 40,493 7 15 425,268 
CS EEE SE 121 13,696 903 95,717 
, a See 13" O74 15,185 180. 904 179,026 
Net operating revenue---_- 56,514 54,140 630,521 648,830 
REE. GG BRET IINGIOD.. 0 6 2 bids ccc tacceeuscas 67,945 55,676 
sa aaa indict secs ch ships ean Ah Sg rl se ci 562,575 593,154 


(The) Warkingtes Water Power Co. 
And Subsidiaries) 
pec Pi apg poten 12 Mos. End. Aug. 31. 
1929. 0928. 1928. 














1929. 
$ $ 3 $ 
Gross earns. from operation— gs. 348 680.765 8,784,502 7,651,784 
Oper. expenses and taxes-_-_-__ 8,844 309,127 3,856,802 3,546,497 
Net earns. from operation. 449.504 371,638 4,927,700 4,135,287 
Other income.............. 10,811 51,157 234,106 424,560 
6” RS Rey 460,315 422,795 5,161,806 4,559,847 
Interest on bonds____-_-_--- 47 868 49,268 585,254 592,952 
Other int. and deductions_-- 12,946 6,638 135,428 87,994 
NS EET MRES  SREE O 399,501 366,889 4,441,124 3,878,901 
Dividends on preferred stock.................... 356,535 285,736 
MRI i ase ap cca tds cine in alban ts paren rsa tocar GP peda teen i pos 4,084,589 3,593,165 


Wheeling Electric Co. 
(American Gas & Electric Co. Subsidiary) 
—Month of September— 12 Mos. End. Sept. 30. 
1929. 1928. 1929. 1928. 











3 $ 3 3 
Gross earns. from operation. 199,020 160,956 2,426,081 2,110,239 
Operating expenses and taxes 153,045 142,391 1,864,118 1,735,952 
Net earns. from operation_ 45,975 18,565 561,963 374,287 
CGer GIGGING. no meccnnce 10,413 9,990 138,106 137 ,306 
Teen! TCee... . ns ee na 56,388 28,555 700,069 511,593 
Interest on bonds____------ 12,725 12,725 152,700 152,700 
Other int. and deductions_-- 2,936 805 69,911 9,654 
ian jaies th tw hese 40,727 15,025 477 ,458 349,239 


75,828 60,000 
289,239 





401,630 








Western Union Telegraph Co. 
—Month of September— 9 Mos. End. —,' 30. 
1929. 1928. 1929. 


3 
vewccnssnne’ wi ty od 11,818.000 19908.990 100708. 900 
1,284,000 1,399,000 11,580,000 11,278,000 


FINANCIAL REPORTS 


Financial Reports.—An inde index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the “Chroniele’”’ in which it is 

ublished. The latest index will be found in the issue of 

ov.2. The next will appear in that of Dec. 7 


Canadian Car & Foundry Co., Ltd. 


(20th Annual Report—Year Ended Sept. 30 1929) 


INCOME ACCOUNT FOR YEARS age ee worn 30. 
Incl. Can. Car & Fdy., Lid., Can. Steel Foundries, Ltd., emer * See-) 


1928-29. 1927-28. Coe 87. 
te sales (abt.).. Not avail. 














Comets fit $3,922,113 $1-215.096 Sarat ele 
om ee ’ 
Interest + onrned Cin bcen' acai 620 93,009 132,089 
Total income... $3,922,113 $1,245,616 $1,425,896 $846,914 
Depreciation. ........- "402,000 402,000 "402,000 402,000 
Bond interest.......... 264,211 305,288 355, ‘440 385,054 
Prov. for inc. tax, &c... pe: ee ‘000 wmisaiins 
scieieidin ita aad $3,005,902 $538,328 $618,456 $59,860 
Pret in ivs. (cash) i as th sais 525,000 25,000 525,000 525,000 
ommon dividends ~~... . DAT ee. Seana. So ahs 5 eee 
Balance, surplus_.... $2,233 ,802 $13,328 $93,456 def$465,140 
Previous surplus... ...- 296,993 2,283,665 2,190,209 2,655,348 
Trans. of spec. res. fund. S00 ee o aedae * oe ae 
P. & L. surp. Seps.30. 30. $5,030,796 $2,296,993 $2,283,665 $2,190,209 


Shs. com. stk. outstand 


RRS ae 365,800 «49,750 «49,750 xA9,750 
Earns. per share .....-. $6.80 $0.29 $1.88 Nil 
x Par $100. 


CONSOLIDATED BALANCE SHEET SEPT. 30. 
Incl. Can. Car & Fdy. Co., Lid., Can. Steel Foundries, Lid., Associated Cos.) 
































1929. 1928. 1929. 1928. 

Assets— $ $ Liattlittes— s $ 
Real estate, plant, Preference stock.. 7,500,000 7,500,000 

good-will, pats., Ordinary stock ..-.x9,145,000 4,975,000 

Ee ere "24,033,913 23,468,470} Funded debt..... --.--. 4,764,599 
Gov't bonds -_-._-.. 100, 250,000} Net prem. fr. sale 
Dom. of Can. bds_ eee = dees oford.shares... 422,556 eoesne 
TOES cio Ss! eh aee 874,675] Accts., &c., pay... 2,607,452 583,655 
Material, supplies Interest accrued - - 5,650 81,146 

Mckesswatuns 4,631,951 2,058,927] Dividends payable 131,250 131,250 
Accts. receiv. (less. Deprec. reserve... 7,712,455 7,310,455 

reserves) ....... 3,437,779 1,160,819 |}Specialreserve....  ------ 500,000 
Cash inbanks _... 760,990 477,525| Oper., &c., reserve 584,500 230,396 
Deferred charges - - 98,275 83,078 | Profit and loss.... 5,030,796 2,296,994 

TE entekc ne 33,139,658 28,373,495 "TH cctwnliows 33,139,658 28,373,495 

x gg by 365,800 shares common stock of no par value.— 
V. 129, p. 3015 

Guantanamo & Western RR. 
(Annual Report--Year Ended June 30 1299.) 
INCOME ACCOUNT—YEARS ENDED JUNE 30. 
. Oper. Revenue— 1929 1928 1927. 1926. 
wre ght ia cls abe abpaitelalicieation $565,955 $554,031 592,902 3,098 
FOI 6 ning akan 223,633 255,612 270,628 276,833 
Mail, express, &c_.._.- 316,395 299,088 271,887 122,408 
Total ry. oper. rev_.. $1,105,984 $1,108,731 $1,135,418 $1,042,340 
Ry. Operating Expenses— 
Maint. of way & struc__ $88,132 $112,342 $108,570 $183,803 
Deprec. of structures- 24,716 4,478 22,501 22,846 
Maint. of equipment---_ 89,567 ,636 113,953 182,058 
Deprec. of equipment_- 56,308 56,46 57,28 5,1 
Conducting transport’n— 214,977 244,139 268,428 268,983 
Miscellaneous. -....-..- 961 4,764 3,653 4,974 
Genera] expense_.-_-.. 109,641 120,554 121,579 119,991 
Baqueron Term. exp--- 166,137 150,974 140,004 °° dudes 
Nas rey. from ye oper. $355,542 $288,381 $298,896 $204,486 
iscellaneous Revenue— 
Profits on sales_.._..-- $1,566 $4,195 $8,471 $10,923 
pests fram Sreee eT. 143] So'tes 25-56 26.1% 

ire of equipment (net) - of a : ° 
Misealiaaoete a aa iach eek 7,342 10,145 12,435 14,698 

Gross income-__....-- $422 337 $350,819 $377,929 $288 ,954 
Less taxes, &C........- 25,394 23,811 23 472 22,169 

as MONO i ona none $396 ,943 $327 ,008 $354,457 $266,785 

educt— 
Interest - sundes wp oe $180,000 $177,855 $176,060 $177,110 
Amortization o n 

count and expense_-_-- 17,087 14,505 12,578 12,837 
Other deductions__---- 13,916 16,915 22,222 5,262 

Tie te omnis $185,937 $117,733 $143,598 $71,576 
Virstusel. Given ccs ewe Sekine oO “wns (7%)176,148 

DOI 6s cc cided didwinn $185,937 $117,733 $143,598 def$104,572 

BALANCE SHEET JUNE 30. 
Assets— 1929. 1928. TAabilities— 1929. 1928. 
Property ..---««-« $8,029,377 $8,119,412 | lst pref. 7% stock.$2,750.000 $2,750,000 
Inv in Ingenio Santa 2d pref.5% stock. 250,000 250,000 
Ceceba, 8S. A... OR GOS 662 dacs Common stock... 2,750,000 2,750,000 
Loan to Confluente First mortgage 6s. 3,000,000 3,000.000 
ee A ht re 27,000 | Cuban Govt. ae 48,112 59,035 
Cap. stock in treas. 1 1} Reserve for claims 
Denese deat a conting., &e___. 23,136 2,803 
tom duties, &e_- 193 1,892 | Accounts payable. 8,846 6,089 
Materials and sup- Note payable ----- 100,986 149,900 
piles (at cost) -_- 169,689 191,379 | Wages accrued and 
Notes receivable _ - C.24 . s- wenman WRG. 5 6c cen 8,454 8,028 
Accts. receivable Unclaimed wages. 120 189 
(less reserve)... 180,602 88,054] Interest accrued -- 841 2,577 
Stations agts. bals. 714 990 | Employees’ pension 
Interest accrued on & hospital fund. 606 509 
note receivable. We ee eile 1%% gross sales 
8 RRS nh ae 614,552 222, 131 ss oe ikke eee 1,370 917 
Bond dise.&exp.. 487,590 491,845 ppm ongg reserve 25,394 38,811 
16,786 8,555 | Accru taxes on 

Che S- a ee | bond interest _ - 1,800 2,160 
Temp. deposit in 

Ing. Sta. Ceceba 305,000 ------ 

Deferred items-.-. 71 268 

Total (each side) $9,530,873 $9,151,258! Surplus.-....-.--. 256,136 129,972 





—V. 129, p. 2678. 
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GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Freight sae Movements.—The heavy freight traffic which is now being 
handled by the railroads of this country, continues to be moved with less 
delay than ever before, the Bureau of Railway Economics announced. 
The average speed of freight trains in September this year, for that 
month just filed by the class I railroads showed, was 13.1 es per hour, 
the highest average for any September on record, and an increase of 4-10ths 
of a mile above that for September last year. The daily average move- 
ment per freight car in September was 34.3 miles, also the highest for any 
September on record, ——s the same month last year by 5-10ths of one 
e, and the same month in 1927 by 1.7 miles. 

In computing the average daily movement per day, account is taken of 
all freight cars in service, including cars in transit. cars in process of being 
loaded and unloaded, cars we or awaiting repairs and also cars on 
side tracks for which no load is immediately available. 

The average load per car in September this year was 27.1 tons, including 
less than carload lot freight as well as carload freight. was an in- 
crease of 4-10ths of a ton above that for September 1928 but the same as 
that for September 1927. 

Road Tied up by Strike.—The Toledo Peoria & Western RR. Nov. 14, 
lay idle, with service suspended indefinitely through the strike of 500 shop 
employes. N. Y. ‘“‘Post,”’ Nov. 14, p. 23. 

atters Covered in ‘“‘Chronicle’ of Nov. 9.—Return on railroad property 
injSeptember and the first nine months. p. 2957. 











Algoma Central Terminals, Ltd.—Report.— 
See Algoma Central & Hudson Bay Ry. under ‘‘Financial Reports,” 
n last week’s ‘‘Chronicle,”’ page 3006.—V. 127, p. 2812. 


Baltimore & Ohio RR.—Bonds.— 


The I.-S. C. Commission Oct. 31 authorized the company to issue for 
ledge $1,483,000 of Toledo-Cincinnati division 1st lien & ref. mtge. 6% 
nds, series ©. Authority was also granted to the Toledo & Cincinnati 
RR. to issue $1,483,000 of Ist & ref. mtge. bonds, series C, the bonds to be 
delivered to the Baltimore & Ohio, or its nominee, in partial repayment 
of advances made for capital purposes. 


Commission Authorizes Subsidiaries to Issue Bonds.— 


The I.-8S. C. Commission has authorized the issuance of bonds by sub- 
sidiary companies to be delivered to the B. & O., or its nominee, in partial 
repayment of advances made for capital Rurposes. as follows: 

(1) Baltimore & Ohio Co. in Pa., $644,000 impt. mtge. bonds. 

(2) Baltimore & Ohio & Chicago RR., $848,000 ref. & gen. mtge. bonds. 

(3) Baltimore & Ohio Southwestern RR. (a) $4,029,500 impt. mtge. 
(Ohio-Indiana) bonds and (b) $536,000 impt. mtge. (Illinois) bonds. 

(4) Baltimore & Philadelphia RR., $55,500 ref. & gen. mtge. bonds. 

(5) Coal & Coke Ry., $95,000 ref. & gen. mtge. bonds. 


(6) Confluence & Oakland RR., $3,500 ref. & gen. mtge. bonds. 
(7) Fairmont Morgantown & Pittsburgh, $153,500 ref. & gen. mtge. bds. 
(8) Ohio & Little Kanawha RR., $101,000 ref. & gen. mtge. bonds. 
(9) Pittsburgh Junction RR., $21,500 ref. Fw mtge. bonds. 
(10) Pittsburgh & Western RR., $533,500 ref. & gen. mtge. bonds. 
(11) Quemahoning Branch RR., $35,000 1st mtge. bonds. 
0133 Schuylkill River East Side RR., $702,000 ref. & gen. mtge. bonds. 
13) Washington County RR., $4,000 ref. & gen. mtge. bonds. 

mL Wheeling Pittsburgh & Baltimore RR., $224, ref. & gen. mtge. 
m 


Wabash Ry. and Delaware & Hudson Oppose Acquisition 
of B. R. & P.— 


The Wabash Ry. filed Nov. 12 a brief objecting to the proposed rt 
recommending conditional acquisition of the Buffalo Rochester & tts- 
burgh Ry. by the Baltimore & Ohio. The brief presents the argument that 
this allocation, in advance of a comprehensive consideration’ of the consoli- 
dation problem in Eastern territory, is foreclosed by the Commission’s 
decision of two years ago oe to permit the Delaware & Hudson to 
uire this line pending final decision on its allocation. 
he Commission, it was further urged, should decline to exercise juris- 
diction of the Baltimore & Ohio in this case until it and its associates, the 
Nickel Plate and the Allegheny C ., submit unconditionally to the Com- 
mission's jurisdiction and agree to hold subject to such disposition as the 
Commission may direct all shares of stock acquired and held by them in 
“—— violation of the anti-trust laws. 
e Delaware & Hudson Co. filed Nov. 11 objection to the Examiner's 
tentative report recommending conditional acquisition of the Buffalo 
Rochester & Pittsburgh by the Baltimore & Ohio. 
Oral arguments will be held on the matter Dec. 19.—V. 129, p. 3007. 


Boston & Maine RR.—Preferred Stock Authorized.— 

The I.-S. C, Commission Oct. 31 authorized the company to issue not 
exceeding $7,500,000 7% prior preference stock (par $100), the stock to 
be excha for company’s mortgage bonds at the rate of 5 shares of stock 
for each $500 of bonds. 

The proposed prior preference stock is to be issued for the purpose of 
convert £ com ays wportgage bonds, series Q, R, 8,T, U, V, W, X, Y, 
Z, AA, BB, CG. DiI , EE, and GG. The amount of bonds convertible 
during the years 1930 to 1933 inclusive is limited to not more than $7 ,500,- 

in any one i. The amount of stock for which authority is now 
oypted sok, és e amount of bonds that may be converted during 1930. 
—vV. >. 3 ‘ 


Canadian National Rys.—New Dock Contract.— 


The contract for the building of the new million-dollar dock of the Cana- 
dian National steamships at Vancouver, one of the most modern on the 
Pacific Coast, will be let before the end of the month, according to B. C. 
Keeley, Pacific Coast manufacturer of the Canadian National steamships. 
Bids on the tender are returnable on Nov. 23. The opening of the dock 
is set to coincide with the arrival from England early in the summer of the 
first of the three new boats being built there for the Canadian National 
coastal service between Vancouver, Prince Rupert and Alaskan points. 

The new dock, significant of trade development on the Western seaboard, 
will be 1,000 feet long and 220 feet wide. It will have berthing accommo- 
dation for three large and two small coastal ships and one deep sea ship. 
For the rapid loading and unloading of ships four large marine elevators 
are to be part of its equipment.—V. 129, p. 3607. 


Cincinnati Northern RR.—£arnings.— 


Raa ae ae Me ey 
. - revenue--._.- : ’ :798,689 $3,006,8 
Ry. oper. expenses. --__ 636,475 707,562 1,981,169 2,157,443 


Netrev.fromry.oper. $333,013 $296 .215 $817,520 $849,420 


Railway tax accrued _.__ . 
Uncoll. railway revenue_ saat, | “~ TOs 
226,317 


52 
Equip.& joint facil.rents 6,068 40,620 72,999 














Net ry. oper.income. $246,648 $158,792 0.9 

Miscell. & non-oper. inc. 9°764 “aged «6 30'00n © 8418-233 
Gross income. _______ $256,413 163 ,287 

Deduct. from gross inc... 22'323 . 23) baat tea #474908 
Net income. --_._____ 

eavct income. - -. ----- $234,089 $139,326 $491,454 $359,653 


000 shs. (par $100)cap. 


stock outstanding ____ 7.80 i 
—V. 129, p. 1116. $ $4.64 $16.38 $11.98 


Central Vermont Ry.—Reorganization.— 
onntnm ware bald wy 1] base +2. . Commission Examiner Watson 
on of theo ent erm t 

the Canad - National As ra ont Ry. by its parent company, 
€ new company, Central Vermont Ry., Inc., asks authority to issue 
$12,000,000 of Ist mtge. bonds, $5,000,0C0 of debentures and $10,000,000 
of common stock which the Canadian National asks authority to purchase 
oeey mont te oper. : 
eorganization, it was stated, will mean an annual savi of ,000 

in interest charges through the cancellation by the Canadien of $367.6 of 
advances made to the old company. Control of the properties by the 


Canadian National also will maintain a long standing relationship, it was 
said. Control will be effected through ownership of the Central Vermont's 
rma — stock, instead of only a majority interest as in the old Cen- 
al Vermont. 
E. Deschenes, Comptroller of the Central Vermont, pointed out that 
although the Canadian National’s investment in the old company aggre- 
ated $42,000,000, the new company is issuing securities only 
27 ,000,000 to the parent company in payment for the properties. 
Acquisition of its securities by the Canadian National will provide a 
market for Central Vermont bonds which it otherwise might be impossible 
to sell, counsel declared.—V. 129, p. 2678. 


Cleveland Cincinnati Chicago & St. Louis Ry.— 
Minority Holders Agree to New York Central Offer.—See 
New York Central RR. below. 


Period End. Sept.30— 1929—3 Mes.—1928. 1929—9 Mos.—1928. 
Railway oper. revenues. $24,250,476 $23,104,761 $69,515,830 $66,605,265 
Railway oper. expenses. 17, 120 17,452,577 52,003,885 51,050,845 
Railway tax accruals... 1,449,395 1,358,084 4,163,775 3,804,358 
Uncoll. ry. revenue. ___-_ 5,570 4,860 12,847 13,246 
Equip.& joint facil.rents 271,969 556,261 906,156 1,689,260 


Net ry. oper. income. $4,677,422 $3,732,979 $12,429,166 $10,047,556 
Miscell. & non-oper. inc. 520,459 641,364 1,756,470 1,451,676 


o 











Gross income-.----.- 5,197,881 $4,374,342 $14,185,636 $11,499,232 
Deduct. fr. grossinc--.. 2,307,526 2,100,086 6,681,111 6,409,315 
Net income- ---.-..- $2,890,354 $2,274,257 $7,504,525 $5,089,917 


Earns.per sh. on 470,287 

shs. (par $100) cap. 

stock outstanding - - - - $5.87 $4.57 $15.16 $10.02 
—V. 129, p. 1117. 


Fonda Johnstown & Gloversville R. R.—Would 
Abandon Line.— 


A recommendation that the company be permitted to abandon its 
12-mile line between Broadalbin Junction and Northville, in Fulton Comme 
N. Y., was made to the I.-S. C. Commission Nov. 11 by Examiner M. 8. 
Jameson. 

The towns of Mayfield and Northampton and the United States Feld- 
spar Corp. opposed the application, but the Feldspar corporation and 
Mapyfield agreed to withdraw their objections if a freight service by motor 
truck was furnished. 

The application, the Examiner said, was the result of the construction 
by the State of a reservoir which would flood about seven miles of the 
line and the applicant contended that the large expenditure necessary for 
relocation of the road would be “‘unsound and improvident from a business 
standpoint and is not required by the pubiic interest.” 

The Examiner held that “the small industries on the line were in a 
better position to arrange for such trucking as will meet their individual 
needs than the applicant is.”—-V. 129, p. 274. 


Indiana Harbor Belt RR.—Earnings.— 
Period End. Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Railway oper. revenue_. $3,365,120 $3,314,330 $9,694,141 $9,391,736 
Railway oper. expense-. 1,942,162 1,909,532 6,090,338 5,996,624 


Net rev. from ry. oper. $1,422,958 $1,404,798 $3,603,803 $3,395,112 
Railway tax accrued - --- eat fT 221 An 615,556 560,687 


Uncoll. railway revenue_ ; 4,351 ‘ 
Equip.& joint facil. rents 164,763 137 ,636 425,917 437 ,530 
Net ry. oper. income. $1,026,601 $1,045,633 $2,557,978 $2,389,003 
“ 087 28,486 75,454 














Miscell. & non-oper. inc. 63, 145,115 
Gross income. -.----- $1,089,688 $1,074,119 $2,703,093 $2,464,457 
Deduct. from gross inc- - 126,664 131,209 385,123 401,486 
Net income -.-----.-- $963 ,024 $942,910 $2,317,970 $2,062,971 


mY pew share oo 50,- 

shs. (par cap. 

stock outstanding - --- $19.26 $18.84 $46.36 $41.25 
—V. 129, p. 1117. 


Long Island RR.—To Abandon Whitestone Branch.— 

Abandonment by the company of a portion of its Whitestone branch in 
Queens County, Y., was Nov. 13 recommended to the I.-S. C. Com- 
mission by Examiner Thomas F. Sullivan, on condition that necessary truck 
and buses be established. 

The examiner, however, made an alternative recommendation that in 
the event of expression of willingness by the Transit Commission of New 
York to rescind or extend indefinitely the effective date of its order of June 2 
1926, requiring the elimination of grade crossings on the Whitestone branch, 
7. —_ ion of the road for abandonment of the line will be denied.— 

. 129, p. 2. 


Maryland Electric Rys.—Listing.— 


The Baltimore Stock Exchange has authorized the listing of $1,000,000 
lst & ref. mtge. 644% gold bonds, series B. 


Balance Sheet at September 30 1929. 


Assets— Liabilities— 
Road and equipment------- $8,760,205 | Capital stock_-...--------- $1,573,800 
Lessors int. in United Rys. Grants in aid of construction- 101,728 
Saree See 1,164,000} Funded debt__------------ 9,354,000 
Sinking and deprec. funds--- 587,947 | Sinking & depr. fund reserve. 101,586 
Accrued rentals___....----- 92,756 | Note pay. (U. R. & E. Co.)-- 75,000 
Discount on funded debt, &c-_ 787,512} Acct. pay. (U. R. & E. Co.)-- 93,550 
Accrued int. on funded debt - - 92,756 
1 Re Me pa Sil SRG ee | TORR soac kkicec nea diense $11,392,420 





—V. 120, p. 1459. 
Michigan Central Railroad.—Earnings.— 


Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Railway oper. rev___--- $24,472,573 $24,412,835 $73,311,501 $69,701,993 
Railway oper. exp--.---- 16,372,773 16,238,414 49,181,121 47,120,850 
Railway tax accrual_... 1,643,015 1,705,C00 5,042,582 4,715,917 
Uncoll. railway rev... 018 22,114 


2 521 ‘ ’ 
Eq. & jt. fac. rents_--~- 263 ,455 261,405 1,233,516 766,370 


Net oper. income___- $6,192,538 $6,199,495 $17,847,264 $17,076,741 
Mis. & non-oper. income 347,800 601,412 1,652,776 1,450,901 


Gross income---_---.. $6,540,339 $6,800,907 $19,500,040 $18,527,643 
Deduct. from grossinc.. 1,413,238 1,448,184 4,294,615 4,388,976 


Net income. -_-_.-._..- $5,127,100 $5,352,723 $15,205,425 $14,138,668 
we 7 }agh way 5 RF 
shs. (par cap. 
stk. outstanding -—-—_- $27.36 $28.57 $81.15 $75.47 
—V. 129, p. 1117. 


Morgan’s Louisiana & Texas RR. & SS. Co.—Constr.— 


The I.-S. C. Commission Oct. 31 issued a certificate authorizing the com- 
pany and the Texas & New Orleans RR. to construct and operate an exten- 
sion of a branch line of railroad extending in a southeasterly direction from 
a point between Southdown and Houma on the Houma branch of the Mor- 
cng company, across the Intracoastal Canal, 0.87 mile, then continuing 

the same general direction to a point near the margin of the Bayou Grand 
Caillou, thence south to the Ashland refinery, a total distance of 7.3 miles, 
all in Terrebonne Parish, La.—V. 123, p. 3316. 


Nashville Chattanooga & St. Louis Ry.— Stock Dividend 


Approved — 

e1I.-S. C. Commission Oct. 31 authorized the company to issue $9 ,600,- 
000 cmon meek: (par $100), to be delivered pro rata to its stockholders 
asa end. 























————— le ll 
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The report of the Commission says in part: 


The applicant now has outstanding $16,000,000 of capital stock (par $100) 
Its charter has been amended to pro @ for the inerence of stock the 
proposed issue would involve. 

ts that from its 


As a basis for the issue the applicant 
inception to Dec. at 1008 it has ed from me approximately 
$28,442,634 for additions and betterments and has filed statements sub- 


stantially co the tures claimed. During this it has 
Paid cas fm tee ay RE to $29,863,413. In 1873 it edeed 4 200% 
stock dividend amounting to $4,324,033. On July 15 1891 its stockholders 
of record on that date were authorized to $50 share 


pure! at addi- 
tional shares of a value of $100, to the extent of 50% of their hol ‘ 
The number of shares so authorized was 33, J of which the a 3 
holders erchaned, 33,160,594 shares, and 153,281 were taken by the appli- 
cant. his offering appears to be considered by the applicant as in the 
nature of a stock dividend to the extent of 50% of the par value of the shares 
purchased by the stockholders, or $1,658,029, making the total amount of 
stock dividends distributed $5,982,062. Since Aug. 1 1916 the dividend 
rate has been {Bane there has been no increase in the capital stock since 
1913, when $6, ,000 was issued to stockholders at par. For years the 
s olders, it is claimed, have been urging a more liberal dividend policy, 
nd dame gn | a stock dividend. The applicant submits that the pro- 

issue will not increase its fixed charges but will merely give to the 
respective stockholders tangible evidence, more nearly in accord with the 
—. of their respective holdings, and is only fair to the owners of the prop- 


o avoid complications in accounting, the applicant pro to issue no 

ional shares of stock, but to issue and deliver to stockholders entitled 

to receive less than a full share non-dividend stock scrip payable to bearer. 

This scrip combined in amounts equaling one full share or multiples thereof, 

or combined in like manner with ting fractional shares, may be exchanged 
for full shares of stock. 


Commissioner Woodlock, concurring, says: 

Referring to the dissenting expression in this case, I am unable to see 
what ible difference it can make to the ability of a carrier to secure new 
capital whether its property employed in public service is represented by 
capital stock or by surplus account. That it should yeem to do so is due 
entirely to the notion that there is something inherently sacred in a nominal 
par of $100 for shares of stock. For such notion I am unable to find any 
basis in either principle or expediency. Abandonment of the “‘$100 par’’ 
idea is, moreover, one of the most prominent features of modern corporation 
finance, due to the fact that shares without par value are both the most 
directly honest and obviously convenient method of expressing stock- 
holders’ capital. Any possibility of impairment of this carrier’s ability to 
raise capital in future by the sale of common stock at par or better can be 
readily removed—should it arise—by adoption of non-par stock, and such 
poasttilty is therefore not a valid reason for now denying the instant ap- 
D ion. 


Commission Eastman, dissenting, says: 

In my judgment the stock dividend here proposed is not compatible with 
the public interest and the application for authority to issue it should be 
denied. My views with respect to stock dividends were expressed at length 
in Stock of Chicago Burlington & Quincy RR., 67 I. C. C. 156,172-181; 
Stock of Delaware Lackawanna & Western RR., 67 I. C. C. 426, 437-441; 
R. F. & P. Dividend Obligations, 79 I. C. C. 465, 472; South Georgia o.% 
Capital Stock, 86 I. C. C. 713, 716; Stock of Glasgow Ry., 117 I. C. C. 
578, 579; and other cases. ——— need not be repeated here. From the 
standpoint of capitalization, applicant is now a very fortunately situated 
railroad. Whatever earnings its stockholders are now lawfully entitled to 
receive can be distributed to them under the present capitalization. Re- 
fusal to iy a stock dividend will deprive them of no rights in this re- 
spect. It will, however, dilute the value per share of the common stock, 
and hence may impair the ability in the future to procure capital by new 
issues of such stock if financial conditions should become less favorable 
than they are to-day. It may have the effect of increasing the speculative 
value of the stock, in the aggregate, in the stock market, t to my mind 
that possibility in no way adds to the merits of the stock dividend. It 
seems to me that it is unnecessary to discuss what might be the situation if 
this stock had no par value, for it happens that it has par value. While 
the respective merits of stock with and without og value offer fruitful 
ground for debate, they are not in issue here.—V. 129, p. 627. 


New York Chicago & St. Louis RR.—Notes Offered.— 
Guaranty Co. of New York; Lee, Higginson & Co.; Harris, 
Forbes & Co., and Dillon, Read & Co., are offering at 100 
and interest, $20,000,000 3-year 


6% gold notes. 
Dated Oct. 1 1929: due Oct. 1 1932. Principal and interest payable in 
New York at the principal office of Guaranty Trust Co. of New York, 


trustee. Interest payable A. & O. Denom. c* 

$10,000 and $50, . Redeemable all or at any time on 30 days 
notice, at 101 and int. to and incl. Oct. 1 1930; at 10034 and int. to and 
incl. Oct. 1 1931; and at 100 and int. thereafter. 

Purpose.—Pr from the sale of these notes have been used to pur- 
chase from the jieeay Corp. trust certificates representing stock of 
The Wheeling & Lake Erie Ry. 

The shares so purchased, represented by such trust certificates, 
with the shares of said Railway company represented by trust certificates 
freviessty owned by The New York Chicago & St. Louis RR., consist of 

15,193 shares prior lien stock, 14,800 shares pref. stock and 168,000 shares 
common stock, and constitute a majority of the voting stock of Wheeling 
& Lake Erie Ry. These shares have been transferred to E. R. Fancher 
as trustee, under a deposit and trust agreement to be held under such trust 
agreement pending determination by the I.-S. C. Commission as to the 
question of the control of Wheeling & Lake Erie Ry., and (or) until the 
termination of the trust agreement by or with the findings, approval or 
order of said Commission. Mr. Fancher is Governor of the Federal Reserve 
Bank of Cleveland. 

Earnings.—Gross income (excluding dividends received from investment 
assets) for the 5 years ended Dec. 31 1928, have averaged more than 1.92 
times the average annual fixed charges for that period. For the 9 months 
ended Sept. 30 1929, such gross income of $9,416,584 amounted to 2.06 
times fixed charges for the period and was at the rate of 1.72 times present 
annual charges after including the additional charges resulting from this 

neing, but this and the foregoing ratios make no allowance for any 
income that may be received from the trust certificates for stock of Wheel- 
ing & Lake Erie Ry. a es owned and those acquired with the proceeds 
of this financing. liminating from consideration the dividends which 
have accumulated on Wheeling & Lake Erie ~ prior lien stock and assum- 
ing eden ye of dividends at annual rates of 7% on all of the prior lien 
stock and 6% on all of the pref. stock, the dividends receivable on the 
gg lien and pref. shares represented by the trust certificates now owned 

y New York Chicago & St. Louis RR. would aggregate $895,000 per 
annum and the remaining earnings of Wheeling & Lake Erie Ry. for the 
year ended Sept. 30 1929 applicable to the common stock represented by 
these certificates would amount to $1,835,000. 


Earnings.—The revenue and income of the company have been as follows: 
Gross (Ercl. Net (Excl. Dt03. Re- 
Divs. Eec’d Divs. Rec'd ceiv'd from 


$1,000 and r* $1,000, 


ether 


Operating from Invest. Interest, from Invest Investment Net 

Calendar— Revenues. Assets). Rentais,&c. Assets). Assets, Income. 

1924__....--.$53,992,435 $10,108,815 $5,177,268 $4,931,547 $937,700 $5,869,247 
i Reeppror oe 54,670,917 11,020,334 5,675,127 5,345,207 1,100,600 6,445,807 
a ee 54,938,491 11,091,669 5,667,637 5,424,032 2,612,276 8,066,308 
UL 53,619,600 11,478,573 5,903,324 5,575,249 1,064,228 6,639,477 
eee 52,876,520 10,847,660 5,938,793 4,908,867 *1,469,843 6,378,710 
19028 a. ...-- 39,245,782 7,418,199 4,410,265 3,607,924 988,211 3,996,145 
IGFO Pui oss 43,108,889 9,416,584 4,556,793 4.849,791 *1,531,242 6,381,033 


* Includes payments of $268,786 during 1928, and $1,075,144 during the 9 mos. 
ended Sept. 30 1929, received on account of accumulated dividends on Wheeling 
& Lake Erie prior lien stock then owned. 

a 9 months ended Sept. 30. 

Issuance and sale authorized by the I.-S. C. Commission. 


Listing.—-Application will be made to list notes on New York Stock 
Exchange.—V. 129, p. 3008. 


New York Central RR.—Stock Authorized.— 

The I.-S. C. Commission Nov. 6 authorized the company to issue $35,- 
669,900 capital stock (par $100), to be sold at not less than par and the pro- 
ceeds used for corporate purposes. 

The proposed stock is to be issued in partial reimbursement of the com- 
Pany’s treasury for the following expenditures: 





Inc. in invest. in equipm’t from Jan. 1 1922 to Dec. 31 1926 incl. 
ess capitailzation Cathariond 


ncrease in investment during calendar year 1927 in— 
a) Owned equipment transferred from trust equipment.-..-.- 2} .088.208 
Owned equipment other than described in (a)..........--. 16, :997 
c) Increase in equity in trust equipment._.................- 4,720,862 
Total amount uncapitalized Dec. 31 1927.........-.----- $80,919,781 
The stockholders of record Nov. 15 will be offered the right to subscribe 


Any stock not so subscribed will be subject to sale at not 
Par, as may be determined by the board of directors or the executive com- 
mittee of that board. 

The proceeds from the sale of the proposed stock will be used for the 
construction, completion, on and improvement of its facilities, in- 
cluding acquisition of new equipment, and for other corporate purposes. 


Commissioner Eastman, dissenting, says: 

In my judgment applicant has not here shown that the amount of stock 
for which ng em | a ry is ‘reasonably necessary and aporcermte 
for the object in mind. The reasons for this conclusion are similar in all 
respects to those which I ressed in a dissenting opinion in stock of 
Atlantic Coast Line RR., 117 I. O. O. 457, 458-459. 


Minority Holders of Cleveland Cincinnati Chicago & St. 


Louis Agree to Offer Made To Buy Stock at $240 a Share.— 

The protective committee representing minority common stockholders 
in the Cleve. Cinc. Chicago & St. Louis pot announced Nov. 14 that it 

approved an offer e by the New York Central line for the minroit 
in the Cleveland Cincinnati ——— & St. Louis Ry. announced that it 
had approved an offer made by the New York Central line for the minroity 
stock inthis road. The I,-S. C. Commission has already approved a leas- 
ing of the Big Four to the New York Central on condition that provision 
is made for short independent lines in the territory. Terms for the merger 
of these shorter lines in the larger systems are under negotiation. 

The committee announced that the New York Central had offered to pay 
$240 a share for the minority stock and that Nov. 14 the committee voted 
to recommend the acceptance of the offer to all depositing stockholders. 
The Big Four stock has sold as high as 275 and as low as 225 this year. Its 
maximum price was reached in 1928, when it touched 315. Arrangements 
will be made whereby individual depositors may make delivery of their 
minority stock and receive cash for it Nov. 18. 

On Dec. 31 the New York Central owned 84,694 of the preferred stock 
and a ag of the common stock, or 90.15% of the total capital stock 
of the Big Four. The former has attempted unsuccessfully in the past to 
acquire the remainder of this control.—V. 129, p. 2855. 


To Increase Capital Stock by $200,000,000.—The stock- 
holders will vote Jan. 22 1930 on increasing the authorized 
capital stock, par $100, from $500,000,000 to $700,000,000, 
and on authorizing the directors to issue such additional 
stock from time to time in such amounts and on such terms 
as they may determine. 











Earnings for Three and Nine Months Ended Sept. 30. 
Including Boston & Albany Railroad & Ohio Central Lines, 
1929—3 Mos.—1928. 1929—9 Mos.—1928. 
RUay Sr: Spence:=20P-Pa-o0n 92 R008 298-980-207 2-040 8 
way Oo ° nse. ’ ’ ’ ’ , ’ . ’ 
Railway tas Gonttahe nc 7,591,531 x ol F : 19,591,496 
Uncoll. rail. revenue- -- 23, A 3781 ’ 
Eq. & jt. fac. rents...-- 324, 254,686 1,756,027 1,969,546 
Net oper. income__.. 19,581,190 17,854,342 50,755,891 46,399,657 
Miscell. & non-oper.inc. 9,222,834 8,503,689 x46,144,987 25,661,729 
Gross income-_-.-_..--- ,804,025 26,358,031 96,900,878 72,061,387 
Deduct. from gross inc. 11,346,127 11,721,687 33,842,577 35,308,947 
Net income-_-_-.-..--- 17,457,897 14,636,344 63,058,301 36,752,439 
Shs. cap. stk. outstand- 
ing (par $100)-.------ 4,637,086 4,619,510 4,637,086 4,619,510 
Earns. per share____-.- $3.76 16 $7.95 


m 6 ‘ 
x Includes extra dividend of 100% amount to $18,603,800 on the 
company’s holdings of stock of Michigan Central RR.—V. 129, p. 2855. 
Pittsburgh & Lake Erie RR.—Earnings.— 


Period End. Sept. 30— 1929—3 Mos.—1928. _1929—9 Mos.—1928. 
$9,274,286 $8,065,437 $26,162,958 























Railway oper. rev___-_-- ; $23,090,222 
Railway oper. exp___-_-- 7,402,179 6,471,803 21,512,826 19,051,347 
Railway tax accrual____ 580,300 535,200 ,620,500 1, »700 
Uncoll. rail revenue---_- 44 

Eq. & jt. fac. rents__..- Cr1,084,602 Cr1,074,965 Cr3,174,242 Cr2,911,505 

Net oper. income__-..$2,376,487 $2,132,944 $6,203,729 $5,482,835 
Mis. & non-oper. inc._- 304,623 216,368 881,325 737 ,979 

Gross income-------- $2,681,109 $2,349,312 $7,085,054 $6,220,814 
Deduct. from gross inc. - 423,381 392,553 1,369,021 1,218,689 

Net income---_-_-..--- $2,257,728 $1,956,759 $5,716,033 $5,002,125 
Shares cap. stk. (par $50) 863 ,654 719,712 862,654 719,712 
Ropes per share____. $2,61 $2.2 $6.62 $5.79 
—V. 129, p. 1117. 

Rutland RR.—E£arnings.— 

Period End. Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Railway oper. revenue__ $1,720,638 $1,747,694 $4,724,135 $5,111,648 
Railway oper. expenses. 1,267,662 1,375,192 3,770,988 4,102,775 

Net rev.fr.ry.oper._. $452,977 $372,503 $953,147 $1,008,873 
Railway tax Fa Ln, age 104,907 94,857 260 362 258,011 
Uncoliectible ry. rev_-_- 25 2 89 4 
Equip. & jt. facil. rents. Cr.21,346 Cr.2,473 Cr.70,649 Cr .2,187 

Net ry. oper.income. $369,393 $280,118 $763,344 $753,003 
Miscell. knon-oper. inc.  B3b:224 30,355 96.774 77.967 

Gross income__-__-_-- $104,616 $310,472 $860,119 $830,971 
Deduc. from gross inc-_-_-_ 110,804 114,996 336,114 343,990 

Net income._......- $292 ,813 $195,477 $524,005 $486,981 


—V. 129, p. 1732. 


Seaboard Air Line Ry.—Plan Declared Operative.— 
The I.-S. C. Commission Nov. 12 approved the refinancing 
plan of the company, and the board of directors at a meeting 
the same day took necessary action declaring the plan 
operative. 

The Commission authorized the company to issue (1) not exceeding 
2,994,420 shares of common capital stock without par value; (2) warrants 
evidencing rights to purchase 250,000 of these shares, and (3) not ex- 
ceeding $12,500,000 of Ist & consol. mtge. gold bonds, series A; 400,410 
shares of the stock to be exchanged for a like number of shares of common 
stock of the par value of $100 each: not exceeding 375,000 shares of the 
stock without par value and the warrants to be sold to holders of out- 
standing common and preferred stock at $40 for one share of stock and a 
warrant evidencing the right to purchase two-thirds of a share of stock; 


| all or any part of the 375,000 shares of common stock and of the warrants, 


together with not exceeding $12,500,000 of the bonds, to be issued in 
exchange for 5% adj. mtge. gold bonds at the rate of 15 shares of stock, 
a warrant evidencing the right to purchase 10 additional shares of stock 
and $500 principal amount of Ist & consol. mtge. bonds, for each $1,000 
principal amount of adj. mtge. bonds; 250,000 shares of the stock to be 
delivered to the Guaranty Trust Co. of New York, as trustee, for delivery 
from time to time upon surrender of the warrants and payment for the 


stock: and not exceeding 1,969,010 shares of the stock to be sold for cash 
at $12 a share; the proceeds of the 375,000 shares of stock, so far as net 
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required, fer of the’exchange, and oan = remaining | agreed to form a syndicate of which Dillon, Read & Co. shall be the mana- 
atver deduction of underwriting, commis Se tensed a, ine "The underwriting agreement, which is dated Oct. 11 1929, provides 

e and exchange ‘or pa ‘u ‘or 
the, : ae edditions and betterments, for working capital, and for other | that the applicant ps ye La or will apply for authority to issue stock 
corperste purposes. pursuant to the major off will prosecute its application 
oy ° ith due diligence, and will make the offering in dance with the 
eh pita ah a ge of te pepe, ae, oe Se eee ae aed on ae 
nt sh that duri the six months s e ent's 

ending Dee 31 M929. and “he ee rier od “endi ec. 31 1934, its its | than three days after the date of our order granting the necessary authority 
urities will aggregate $59,455,141. These maturities consist of for the issue o ties and underwriting 


poe es obligations: 
Sng ley eng gt yO | sepa 
e Secr oO eas 
‘of the Transportation Act, fone OD GRINEEE. cantesncnasns *13,229 208 


Deferred interest on Sec. 210 loans......-...--.---.--------- B66, 
Note to the Director-General of "Rallroads for loan under Sec. 

207 of the Trans MOR DDD .ccn cccsnbsnanscenssosniene 2,000,000 
Three-year secured gold notes_.........------------------- 7,500,000 
Deferred payments under interlocking and signal contracte.... 1,188,300 
Equipment obligations... ...........-----2--2 enone e ene enne 15,675,000 
GHOPS-SEFTE BOGE. g cccccncccnctcncscssésnaccenscacnecascnes . ,000 


Total... cnncccccnn coccencccensccncccsccesosesconncccnse= $59,455,141 


* Part of a total of $14,433,888 of notes maturing from 1931 to 1935 incl. 
These obligations will mature as follows: 


1929. 1930. 1931. 1932. 1933. 1934, 
3 $ s 3 $ $ 


Notes to Secretary 

i) ere 866,633 2,826,168 1,214,680 7,973,680 1,214,680 
Equip. obligations - 1,433,000 2,976,000 2,976,000 2, ‘976, 000 2,678,000 2, 636, 000 
Other o bligations.3,150,000 2,709,405 11,406,980 304,940 5,980,625 6,132,350 


TOU, sscsccond 4,583,000 6,552,038 17,209,148 4,495,620 16,632,305 9,983,030 
* Including deferred interest. 


The applicant represents that it is confronted with the fen = of provid- 
ins for these maturities; that during the last two years it has been passing 

h a very difficult period due to heavy shrinkage in operating revenues 
renee ng primarily from subnormal business conditions in certain sections 
of the south; that as a result of rigid economies and increased operating 
efficiency it has continued to report a surplus after fixed charges exclusive 
of interest on its 5% adjustment-mortgage gold bonds, due 1949, hereinafter 
oe designated as adjustment bonds, but the m n has been un- 

bly narrow; that this narrow margin of earnings and the unsatisfactory 
po at which its principal bond issues have been selling Po some time past 
makeit —— that at least a part of its cash requirements for the near future 
be provided through the sale of common stock instead of interest-bearing 
securities; but that the sale of stock appears difficult on the basis of its 
existing capitalization in view of the large amount of its adjustment bonds 
ad outstanding and the additional burden of unpaid —— interest. 

With a view to solving the problems and ov the difficulties just 
indicated, the applicant, in co-operation with a ttee representing the 
adjustment bonds, has developed a plan, providing for a reduction of its 

and interest charges through the exchange of adjustment bonds and 
coupons for interest accumulated thereon for other securities. 

Adjustment bonds in the ry ee of $25,000,000 are now outstanding 
These bonds were issued under the adjustment m e dated Oct. 1 1909. 
Interest on the bonds is cumulative and all arrears of interest must be paid 
when the principal of the bonds becomes due, whether theretofore declared 
payable J not. The last payment of interest was made on Feb. 1 1928, in 
respect of interest coupons which matured A coupons 

maturing after Aug. 1 1925, hove nes bean d, and it is represen that 
earnings pappientie te to the payment of interest on the bonds for the 6 months’ 
period ed April 30 1929, were insufficient to enable the applicant to 
make any interest yment. thereon on Aug. 1 1929. On that date the 
accumulated un interest on the ou bonds amounted to $5,- 


treonder th the 2» ~ it is proposed to change the applicant’s common stock 
the par value of $100 each to shares without par value and 
to pty me to Se helGars of adjustment bonds Ad. to the plan consolidated 





bonds, stock without par value, and warrants evidencing rights to — 
odditionel shares of such stock in the respective amounts and on 
stated, in exchange for the adjustment bonds, accompanied by ph ~ 


ms. The plan provides for the sale of additional shares of common 
stock without par value in such number and on such terms as shall yield 
po aye a not less than $7,500,000. It is provided that the plan shall 
be declared o tive unless and until (1) the —— approval of the 

plan by the applicant’s stockholders and by us shall have been obtained, 
ncluding the due authorization of the creation and issue of common stock 
without par value, ne, (2) the holders of such percentage ms ustment bonds 


shall have qeoemees a ae as the applicant's board o ectors and the 
ittee in their discretion shall deem sufficient, ua @) the applicant 
shall have caused the of common stock to be underwritten 


offering 
to the pom Bek board of directors and to the 
The plan and A yy have Loy F an op Be the Bn ome nyt 's stock- 


upon terms sa‘ 
committee. 


holders” and as of pod y hy 1929, $22,3. had been 
deposited. to the he plan ay applicant proposes to ae its 
authorized ane DA, E.. shares the par value of $100 each to 


shares without nominal or par value, and to increase its authorized common 
stock; to issue 400,410 shares of common stock without par value in ex- 
change, share for share, for for a like number of shares of its common stock, 
of the iy a value of $100 each, whether outstanding, pledged as collateral, or 
pam ts treasury; to to issue in exchange for and upon i gy to it of 
each $1 ‘000, of outstanding adjustment bonds accompanied — 
numbered 63 and 64, and all subsequent coupons, all or any ‘Bart io 
$500 principal amount, of its consolidated bonds with interest accrued 
ept. 11929. or from such later date as may be fixed by its board of poe 
in respect of adjustment bonds exchanged after Sept. 30 1929, (2) 15 shares 
of common stock without par value, and (3) warrants evide ts to 
urchase 10 shares of common stock without par value; to jue or cash at 
12 a share not less than 1,889,060 or not more than 1,969,010 shares of 
common stock without par value; and to issue for delivery to the Guaran 
Trust Co., as trustee, all or a y Bay. of 250,000 shares of common 
vanow par value for delivery m time to time upon the exercise of the 
rights to be evidenced by the warrants. 
Bs Should all the outstan adjustment bonds be me gy under the pen. 
bog Oe pe to the full amount stated be issued in exchange , ol. 
£1,000 of adjustment ponds. the NR ne Be would be required to issue ge 
iders of such bonds $ consolidated bonds, 375,000 raeee of 
common s Ld ao nyt and warrants evidencing rights to ur- 
chase 250,000 additional shares of such stock. Before issuing an or 
warrants in ex e for adjustment bonds, the applicant will offer to 
holders of ite © outstanding erred and common s the opportunity of 
oo ne their pro rata of such stock and warrants at the price of 
0 for one share of stock with a warrant for two-thirds of a share of such 
stock. This is designated by the applicant as its minor offering, and auth- 
- is requested to issue all or any part of the 375,000 shares of common 
without Ae | Pa and the warrants evidencing oe to p 
250 000 additio: of such stock pursuant to this off. 
The total emaaunt of common stock and warrants to be issued to holders 
of adjustment bonds and to present stockholders under the minor off 
is not to exceed in the yy cis eos 
warrants evidencing rights 
stock, it being provided = the” eye that to the extent, if i sny, that sub- 
scriptions pursuant to the shall reduce the number Fy oy of 
tock and warrants tm the number actuall > yequived to carry 


made in order that present stockholders may exercise ive rights 
they may have to subscribe for dev ahatkt an wasaueae Galore ie cauhamae 
Common stock to be sold for cash at $12 t 
to holders. of the "app vs. pret a share is to be offered at tha 

t bonds the 


determine 
those sumed to cipate 
pen A ange a ciee ipate in the offering, pursuant to an offering for 


pe of djustmen SSeae bale aan sao te ee ee 
pas are on ve under ; 

pA ey - as its major offering and has been under- 

This is doeten aed Read on ee Se eS 





oO 
scribed pursuant to the offering. applicant agrees to issue and Lf 
pon number of shares to the dicate upon ——— t therefor of the 
urchase price stated. Delivery of the number of shares which the syndicate 
cnall be obliged to take up and pay for is to be made 4 f the applicant 
at the office of Dillon, Read & , not later than the fift ow A after the 
date of expiration of the subscription privilege, or on such later date ag 
the applicant and the syndicate managers may fix by agreement. 
The commission of the syndicate for enaererit ng the major offering 
each share included in the offering. The applicant 
—- to pay in addition to the co m, all expenses in connection 
h the offer, issue and delivery of the common stock, subscription war- 
rants, and Subscription we. if any, pursuant to the major and minor 
offerings, including expenses of print and engraving, and any and all 
taxes ath so in connection with the isssue and elivery of the stock, and 
also fees and disbursements of counsel for the bankers and the syndicate. 
It is also to pay all expenses incurred by the committee, which is to serve 
without compensation, and all other expenses incident to the a “ 
deposit agreement. Otal expenses to be incurred by the ap a, 
donnection with the plan one eerocment in addition to the un 
commission are estimated a 
Net proceeds from the A. f of A aps oe ee, Paes ursuant to the major oaiee 
after deduction of the underwriting ion and all expenses incident 
to the plan as now estimated by nd soplieant. will be somewhere between 
$20,000,000 and $21,000,000. The applicant will use $5,000 800 of Se 
to retire the note to the director general and oo ey bank loans 
the amount of $3,000,000. It proposes to use $314,275 additional of 
the proceeds to pa My} FA $6,500,000 to increase ite 
wor capital, MF Bh yan interest due Jan. 31 1930, on 
notes to the Secretary my the jury, and the remaining proceeds to cod F yf 
off such loans and (or) other indebtedness as it may ons 
appropriate and (or) to provide funds for additions’ A, A betterments, ma og Be 
(or) for other corporate purposes. It appears tha se, sppncant would 
Use for similar purposes the procseds from the sale of 2 shares 0’ 
common stock upon exercise of rights evidenced b 
the’sale of the stock pursuant to the minor off 
quired for the plan 
An sqeetial part ere of the pen is the ee of the applicant's indebted 


the maturity of the notes to the Secretary = ury, turities 
ted above, exclusive of S yy —- pe the appli- 

cant represents are to be met large ze art | provision cash through 

deprecation, wee ceed ytd, sajuated as follows: 


1930. 1932. pon Total. 
$3,576,033 $11,408. 980 $304,940 $5,980,625 $6, 132 "50 $27 400,933 


pro 
Those responsible for the management of the a plicant are of the o' 

t consummation of the plan will result in a favorable solution of the 
ym wong present financial problems and will enable the applicant to 
develop bilities eal said to be inherent to its favorable 
in a rap "3 developing +x It is their belief that the continued 
development now said to be taking place in the territory served by the 
applicant's lines will have an oer 

agar od s earnings and will greatly facilitate the handling of large 
which will occur shortly after the expiration of the adobe 

to 1934. It is stated that consummation of the plan will aff cayl- 4 
cant an op ity to reap the benefits of its Florida extensions a 
the continu growth of business thro t the remainder of its 
during a period in which debt maturities, pedness as contemplated in 
connection with the plan, wil] be comparatively 

y  ynnrwee og of the ‘plan and application of —y less than $5,000,000 


of the —— the sale of the stock to the payment of outstanding 
obligations as ag Be result in an immediate reduction of ee less 

than $16,167, ay plcnas outstanding inter 

tions and of not a. than 46,700 in annual interest charges. if ‘ll the 


adjustment bonds are ted under the yee there will be a decrease of 

,000 in ~ dyes cool nt's pee er including interest — must 
ultimately be paid on the bonds, and of $800,000 in annual interest charges. 
Assuming that the applicant Se ave to borrow at 6% the additional 


minimum amount nd approximately $15, 000. 000 that will be egg phe for . 


its various through the sale of common stock, t 
posed plan would ab an additional sal anvengs of approximately $900. 500 
annual Reduct: amount of outstanding 


terest charges. 
interest-bearing obligations through a substitution « common stock 
oes ee of the maturity of a substantial amount of obligations, and 
ns of new money through the issue of common stock will result in 
an an improved capital structure, which earnings be more readily 
available for additions and betterments to the a plicant’s property, and 
an improved cr Position which should enable the applicant much more 
satisfactorily to provide for its future financial Suueivonionte: 
As the applicant’s pro ls are tantamount to a reorganization and as 
the amount of cash to received will be somewhere ween approxi- 
mately $6,800,000 and approximately $7,500,000 in excess of the amount 
of the ‘ncrease in its capital liabilities, it may perly use $4,180,908 as 
grepeses to pay that amount of its current obligations including the o 
erred interest on the notes to the Secretary of the Treasury. ‘The re- 
mainder of the proceeds from the sale of the stock nt to the major 
ose , which, on the basis of the —— and minimum oR Ott to be 
, should be somewhere between | $7,400,000 and 
approxinateny $8,300,000, together with “the from any stock 
issued pursuant to the eae offering not _ired for the purposes of the 
plan and from any stock sold u 4.. e p exorcise of rights evidenced by the 
warrants, may properly be outstanding o tions con- 
stituting a part of applicant's Soa debe. for additions ond betterments, 
and for other —— poste. 
While the app. has indicated certain for which 
it > ane So Ges > Bast of Up gs my! - mn Ah | 
de ormation concerning these uired by our er 
Filed under Bectio 


Feb. 19 1927, vemmecting applications m 20a. For this 
reason we can e the findings required under the provisions of that 
of ies requested only 

shall be used used by th the applicant 

debt, for and 


betterments, and for other capital purposes, and that myo he any part of 
such remainder is expended the applicant shall Tenbentt for our approval a 
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file such reports and data, in connection with the 
secs Sipeate 006 Cote) canes Se 


be appein applied. 


: epics of the proposed to issuing 
seach te corire i . with BB me 
Ph: @ auchor erie consieer cher with an opine 

on of counsel that the  aaneatinte legally effective and that 
Feaae Bee Ay yh 


ued with our approval under the charter 80 am 


General Balance Sheet Aug. 31 1929. 


[Sho wing in eciumn (1) actual figures and im cotumn 00 of adjust 
in seme to the pla: lan based upon the exchange of $22,336,000 of ad 


0 1929, and upon the 
reement da 
Assets— 


Oct. 11 Tiss, 








(1) (2) 
Investment in road and equipment______.___ $240,053.325 $240,053,325 
feinking fun - _ on leased railway property-.-- 171 73 171.288 
‘its in lieu of mortgage property sold. _.__ 158,635 158,635 
in iscellaneous ph 5 So 8 Sea eernee 4,358,584 4,358 ,584 
nvestments in a ted companies: 
I a a Micali cla de ch sere'o ws Sn gS abet ene a im aaa Sew 9,376,622 9,376, = 
RS AE eS S's SRS Oe 10,526,291 10,5 
iA ini ia Ik Wh elie ts taal deetpciicdiiamcaan oeielcah ap te as Kestnags a 1,800 ,426 1,800, 496 
ial cise ie idaa taL0s oi escent itehtttshad bench ahd denwiaea’ 10,026,356 10: '026, 356 
ar dicdih ditine dbscaciigies Ss to tpahdguncendlaniamebenibingiasub inane tbgsanas 1,422,722 1,422.722 
ERASE LIEGE 28,286 28,286 
Desisielaihth deity ini sles a emennhoalbiaiibettieds aiakesadasdainanan 220.82 220.8 
8 RIES CAS TREE ECE GE ROD I Ee TD 1,717 454 21,837,614 
BILE ERI MOG CCE TATE 5,243 1,835, 
sc teradie die ieias al eet 2,049,466 2,049 466 
and car-service balances receivable___-_ 27,118 27,118 
| Net balance receivable from agents & conduc__ 312,260 12,2 
neous —— receivabie...........- 2,842,616 2,842,616 
Lbs an ein Se ae ee 3,924,743 3,924,743 
ends receivable. ......_._ 2,351 2,351 
h ERR GS ips A aes ly EE 234 54,234 
Working fund advances... _................. 69,487 487 
Other deferred assets... = ..........-.-..-..- 193,065 193 ,065 
be bia 543 260,543 
152,950 152,950 
RESTA i RR EEE 4 961,486 
a aes a cradle sas os eos oeacivieciasibeneney $293.787,037 $313,907,197 
Liabilities— (1) (2) 
in lina i cetitnceiuennich sab ahasarieils $60,950,500 $85,420,710 
Grants in aid of construct.on__._...._______- 11, 11,098 
| Funded debt unmatured____........._______ , 191,183,688 180,016,188 
DR ee Shee 3.318 278 3.314276 
as site 328,178 328,178 
ESR Res 5,545,614 5,545,614 
Si silts ephiSoieiah usta ablak 194,090 194, 
Ce die sak isihal dl dite dec oases 1,747 ,228 1,747 ,228 
Nik dite inehucadlan sachcban wide 16, 16, 
ESTE IE: SEEM 2,000,197 2,000,197 
BO NE TERS LES Be 121,473 121,473 
hi cei a acc as 951,050 951, 
Ne ila ia essai taht 2,413,986 2,413,986 
jon—equipment__._....._- 12 3o 700 12 tats 
bee een Sete. -..-.---— Fnnn cae 2, 2} ae ety 
| Additions to pro y through income & surplus 685, 685, 
Funded debt etbed Ul through income and surplus 4,173 4,173 
_— st issn sh dna, duha beclaandipulandinods 9,118 ‘489 ~—s«15, 935. 939 
REESE HPRCEE Vets Re aes eae a RR EO US $293,787 ,037 $313,907,197 
|v. 129, p. 2532. 


Southern Pacific Co.—Promotions Announced.— 


Numerous promotions in the traffic department, effective Nov. 1, were 

nner “one recently by President Paul Shoup. ‘The announcement, in 
‘ollows: 

At the conclusion of the meetings of their executive committees the South- 
P. ced the Ae a of 5. T. Saunders as Vice- 
President, system freight traffic,  % McGinnis as Vice-President, 

traffic, wre ow Bg ti will have offices at San 
Messrs " Gounders eGinnis will have general 
| supervision and control over traffic matters of the > ae Southern ic 
syoten. See ae eo Zoe Pacific Co.’s Pacific , Texas & 
ew Orleans RR. . (Southern Pacific lines in Texas and ) 
a a ig Pacific p lines (Morgan Line). 
S. Fay was appointed Vice-President and traffic manager of the 
ice & New Orleans RR., with immediate supervision and charge of the 
freight and passenger traffic of that company. 

It was explained that the development of territory served by Southern 
Pacific Lines has brought about noowstty for improved co-ordination of the 
activities of the various units and ad ion of uniform policies as a system 
in the su on and development of traffic in order to better serve the 
public.—V. 129, p. 2382. 


Sontnere Ry.— Seeks waigenat Issue.— 
company has asked the I.-8S. Commission for authority to issue 
$3, 7300, 000 44%% equip. trust Fite Ta Big series CC, erie to nance 
new rolling stock costing $4,640,000. Certificates be dated Dec. 5 
1929 and mature in 30 equa! semi-annual! instaliments of $123,000 each on 
June 5 and Dec. 5, commencing with June 5 1930. The securities will be 
) sold under competitive bidding.—V. 129, p. 2855 


Tennessee RR.—Bonds.— 


The I.-S. C. Commission Nov. 6 authorized the company to issue $100,000 
mortgage 6% So gold bonds, to be sold at not less than par and 
commlaion aa heretofore made and not capital- 


ae cage SS pas 
have been made for 
sell them at the best 
su 


attached. The a 
of $1,000, S500 and $100, will ne Feb. 2 1937, will be pes fo. bearer 
or registerabl as to in 














terest at 
pode my payabie | onnuaily on Y Feb. 2, and Aug. 2, and will Rd Ta 
on any date at par and int.—V. 126, p . 2640. 
Toronto Hamilton & Buffalo Ry.—EZarnings.— 

Period End. Sept. 30— 1930-3 Mos .—1928. 1929—9 Mos.—1928. 
Railway oper. revenue_. $1,061,042 $905.331 $3,079,457 $2,582,694 
Railway oper. expenses_ 397/308 548,655 1,807,881 1,608,100 

Netrev.fromry.oper. $483,739 $356,676 $1,271,575 $974,594 
Ry. tax accruals____-_-- 47 ASA 35,366 130,982 100,863 
ONO) ee ee: ee 4 144 
Equip. & jt. facil. rents. Cr.8,247 Cr.17,633 Cr34,258  Cr.55,832 

Net ry. oper. income. $444,501 $338,942 $1,174,810 $929,420 
Miscell. & non-oper. inc. 33,706 30, 129,208 133,702 

Gross income-_--_-_---- $478,207 $369,533 $1,304,018 $1,063,122 
Deduct. from gross inc_- 56,341 56,190 170,325 169,077 

Seay, $421,866 $313,343 $1,133,693 $894,044 


Net 
—Vv. 120. °?. n t1i8. 
Wisconsin Central Ry.—Bonds.— 


The P mag has asked the I.-S. C. Commission for authority to sell 
as of oe $10,000,000 ist ref. m ; pants to the Minnepelis 
St. Paul & ent "Ste. Marie Ry. for $8,000,000 cash. The bonds are 


now pledged as collateral security for notes of the Wisconsin Central which 
mature Jan. 1 1930, cash received for the bonds will be goed $0 pay 


the notes and the balance will be turned into road’s treasury. 
is a Soo Line subsidiary .—V. 128, p. 3338. 








Terminal Railroad Association of'St. Louie sig, 
The New York Stock E has euthorized ti the listing of $90, 


additional general mortgage refunding 4% ne id coupon bonds, 
due 1953, ma the total amount applied for br 832,700 000. of which 
amount $1,000, have been retired by 


Consolidated Income Account 6 Months amy Sites 30 1929. 








TERS COTRIING COON oii ic ckccidn bcdugecondcuded $6,326,591 
ip EES EES SEE SL REE 4,377 626 
Net revenue from railway operations...................-.- $1,948,964 
Py OOM IR ee re a ceed avaends 619,790 
Uncollectible railway revenues__.....................--...- 

Raliway operating income... ................ccceccucunde $1,328,968 
Miscellaneous o ME PON ns aS ceueaceweneake Dr 13,556 
OOS GENUINE oo tcc de odin wscnnbacsatawickeawecs 960,877 

RIE IINIUID,.. crn pihehaiilin 0 thm ov sin na Hw te oni acacia $2,276,289 
Deductions from gross income. ___...............-...----.- 1,651,301 
Applied to sinking and other reserve funds.................- J 

CO ass ea a Boon hae eo eee $574,988 

Consolidated General Balance Sheet June 30 1929. 

Assets— Liabdilities— 

Invest. in road and equip. -.. $41,028,547 | Capital stock.........---.- $3,087,900 
Invest. on leased ry. prop... 11,948,037 | Long-term debt .........--.- 47,426,800 
Miscell. physical property... 3,041,575)! Traf. & car serv. bals. pay-_. 71,87 

Invest. in affiliated cos-_--... 7,272,325 | Audited acc’ts & wages pay -- 741,395 
Other investments---_-.---.. 5,713,046 | Miscell. accounts payable --- §22,731 
CD i tthe Mies diskek ndegidianl wcities 981,777 | Interest matured unpaid---- 644,117 
Time drafts and deposits... 652,187 | Funded debt matured unpaid 8,000 
Special deposits. _.........- 2,352,954 | Unmatured int. accrued---.- 230,428 
Loans and bills receivable ___ 10,700 | Unmatured rents accrued -.-.. 50,627 
Net balances receivable from Deferred liabilities. ......-- 7,465 

agents and conductors---_-_ 874,764 | Tax Mability.......<2...... 804,210 
Miscell. accounts receivable. 1,035,534| Accrued depreciation—road_ 3,873,800 
Material and supplies -_-_--___- 859,031 | Accrued deprec.—equipment 2,169,233 
Interest and divs. receivable_ 87,679 | Accr. deprec.—miscellaneous 70,452 
Working fund advances--_.-_-_ 905 | Other unadjust. credits. ---- 3,917,746 
Insurance and other funds... 4,747,367 | Add’ns to prop. through in- 

Other deferred assets -_--_---- 9,986; come and surplus___....-.- * 157,853 
Rents & ins. prem .paid in adv. 96,161 | Funded debt retired through 

Discount on capital stock... 3,087,800} income and surplus_-_-_-_---. 2,279,662 
Discount on funded debt.... 1,638,177 | Sinking fund reserves-_-_.-.-.- 100, 
Other unadjusted debits---_ 75,894 | Profit and loss...........-- 19,050,141 

Pe cndieticnibnbebec sna $85,214,446 WOE dvindbsdntatdoteeate $85,214,446 
—V. 129. p. 2067. 

PUBLIC UTILITIES. 

Strike Work on Subway in Bronz. fon is tied up on 
Concourse , 183d St. to Van Cortlandt Ave. N. Y. ‘““Times,”’ Nov. 14, 


Pp. 27. 

D- tdettere Covered in *‘Chronicle’’ 
for the month of September, p. 
U. 8. in 
p. 2923 


‘or Nov. 9.— Public utility oa 
18. ) paren of electric power in t 
Sept. 1929 was 10% in excess of corresponding period last year, 


Alabama Water Service Co. (& Subs.).—Zarnings.— 








Years Ended Sept. 30— 1928. 1929. 
9 ans SOE 6c otncinthneendamndiname 7M or6 see Oot 
ON CXPCNsSe. .. .. -nccncaccccnccccasceccccs 599 504 
SS RRS EON A RG ES EO 36,615 30,759 
Taxes (excluding Fed. income tax)............-- 73,565 80,559 
Net earnings from operations. -...........---- $358 ,097 99,211 
ea... Shad ak acbieetasie wale ea 813 7 1,675 
Gross corporate income... ..-.-------------- $358,910 $400,886 
Annual interest requirements on total funded debt.-........- 195.295 

—Vv. a ; 


American Gas and Electric Co.— 


Geo. N. Tidd, President, in a letter to stockholders, Nov. 14 says: 

“Do not be alarmed as to the real caine of our Senne oer eee 
due pe, She uapugeanentes —_> : which has been prevailing 
upon the tock Exchanges dur e past few weeks. 

‘“There is nothing in the situation, as far as your compan concerned, 
which may occasion any alarm. Our earnings are incr . We have 
contracts for large amounts of new business coming on to the system. Our 
public relations with our customers are of the very 
“Your = Sompacias fad include, among ther assets (which are in excess of 


00, a: 
poe pee and call loans in excess of__........-...-..------------ $15,000,000 
H bonds and aes ee & Se treasury having a 
salable value in excess of. .-......-...------------ 60,000,000 


Ph peical operty any ot now own meer ee) id for out of cash 
on ed hand and. ee a ad 0, 
ued an geo meen g to more than...............-.-. 
The available ourpius of your companies, a of Sept. 30 1929 was 39,308, ‘634 
‘‘We have no accounts payable except those current for each: month and 
not due. Our construction expenditures are well in hand. ‘The physical 
condition of our pro ies was =~! better. Our costs of production, 


unusually low, are £ sey ee 
“Your holdings represent ownersh ce the pro y and business of the 
company rend an essential to - = re) the most important and 
wing ind sections in the soundest try in the The 


world. 
intrinste values of your properties are the largest ie their history.’”’—V. 128, 
p. 2990 


American Power & Light Co. (& Subs.).—Zarnings.— 











Comparative Consolidated Statement of Income by 13 Diente Malad Sept. 30 

4 coed ee E Sie, si 

bsidiary C. 4 

PR Ey aay RT ER Ie _$87.636-155 $73,012 941 
Operating expenses, incl. taxes.....--.--------- 42,927,512 37, 956,390 
SEE ESP LADD NLL RL LEE ~-$44,708 643 056,551 
ouber Galeas TERA AE ELE DELL EEE EOE LAD IED 4,548, 588 Oe TIT 
Dis en ceeamnsnmnn omnia a $49.257.426 $4,190,268 
aad Vafvidends to —— 18711198 | 6'198:038 
land deprec.) appropriations 5.110.425 4.309.630 
Peanordon a fo ney to ent (depree Ea Sea evacuees 213,406 192,278 
DARIAN. oi. bccceecte ac eneianchaenaandiainned $21,445,138 $15,657,459 


American Power & Light Co.— 
Bal. of subs. cos. earns. applic. to American Power 











PD EN CL a ee mamas (Ream ST 
PR gy ey Power i Light 65222227287 OF BBE 816.508 OO 
Interest and discount of American Power & Lt. Co. 2,838,364 2,389" 149 
Be. pg ge ey ng ne “wrteter Sh eaeeentd 
a ac SA A AEM MR AEN Se EAE BES TINS 7,556, 7} 4,262,355 
on com. stock of Amer. Pow. & L4. Co... «5.665.606 2,640,402 

tee... ccnintintes eh apinblidiaibmdacsiiasimiebandamensinaiiel $5,627,510 $6,464,452 


x Includes an extra dividend in common stock 
charged to surplus and amounting to $2,459,561 


are incl 
Co. and subsidiaries are inc 
dates as of which control of these com 


, only earnings er 
‘from 928 onl th 
wg A ET eae 


3164 
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Balance Sheet Sept. 30. 
1929. 1928. 1929. 1928. 
Assas— 


% 3 [Aabtlttt6es— BS = 
Investments... .242,393,187 234,390,940|x Capital stock.205,166,395 199,445,371 


COE. windadsce 220,239 4,288,189) Gold deb. bonds, 
Notes loans Amer. 6% ser., 
.—subs. 15,029,344 13,041,128; due 1 


2016 
rec.—others - - 400,949 75,000 | Contr. liabilities 








Accts.rec.—subs 1,732,618 1,858,492| Dividends decl. 1,922,745 1,792,214 
Accts.rec.-others 228,655 177,936 | Loans payable... 1,720,000 -...--. 
Special deposit. taeetee ..  abenee Accts. payable_ 203,891 487,141 
Reacq. securit.. $$ ...... 493,553) A accts_ 243,559 243,561 
Unamort. disc. & Dosceesss 337,407 337 A407 
expense_..... 4,060,875 4,107,883) Surplus.._..... 9,404,299 9,880,801 
Def. de wa 9, 1,100 
Tot. (ea. side)264,808,597 258,444,220 
Sept. 30 °29. Sept. 30 °28. 
x Capital Stock Outstanding— Shares. Shares. 
Preferred, $6 cumulative. ............-- 792,690 790 463 
Preferred, $5 series A, cumulative_...... 978,328 971,022 
$6 preferred stock scrip equivalent to-_--- 71.8 125. 
CNENOEE: nn wracsiissoddsadcsacoseco 2,256,459 1,960,184 
Common stock scrip equivalent to--.---- 1,842.32 1,469.40 


—V. 129, p. 3009. 


Associated Gas & Electric Co.—Additional Offers to 
Traction Company Bondholders.—In addition to the offers 
mentioned in last week’s “Chronicle,” page 3009, the 
Associated Gas & Electric Securities Co., Inc., in October 
also announced the offer of $8 interest-bearing allotment 
certificates in exchange for the following traction company 
bonds: 

Holders of Adamstown Mohnsville Electric 1st mtge. 5s, due 1935, will 
be permitted to deposit bonds at 35% of their face amount, Birdsboro 
Street Ry. lst mtge. 5s, due 1934, at 30% of their face amount, Boyer- 
town & Pottstown Ry. lst mtge. 5s, due 1936 at 30% of their face amount, 
East Reading Electric Ry. lst mtge. 5s, due 1937 at 30% of their face 
amount, Front & Fifth Street Ry. ist mtge. 5s, due 1933 at 30% of their 
face amount, Lebanon Valley Street Ry. lst mtge. 5s, due 1929, at 30% 
of their face amount, Neversink Mountain Ry. 1st mtge. 4s, due 1931 at 


25% of their face amount, Oley Valley Ry. lst mtge. 4%s, due 1931 at 
30% of their face amount, Reading & Southwestern Street , dst mntge. 
ic Ry. 


5s, due 1931 at 30% of their face amount, Reading & Temple 
lst mtge. 5s, due 1934 at 30% of their face amount, Reading Traction Co. 
lst mtge. 6s, due 1933 at 35% of their face amount, Reading Transit Co. 
lst mtge. 6s, due 1954 at 30% of their face amount, Rochester Ry. consol. 
5s, due 1930 at 40% of their face amount, Rochester Ry. 2nd mtge. 5s, due 
1933 at 35% of their face amount, Schuylkill Valley Traction Co. Is mtge. 
5s, due 1945 at 20% of their face amount, Roxborough, Chestnut Hill & 
Norristown Ry. lst mtge. collat. trust 6s, due 1936, at 15% of their face 
amount, Trappe & Limerick Ry. 5% gold trust ctfs., due 1931 at 10% of 
their face amount, iin cy | & Limerick Electric Street Ry. lst mtge. Ms. 
due 1931 at 20% of their face amount, Troy City Ry. lst consol. mtge. 5s, 
due 1942 at 30% of their face amount, United Traction Co. consol. 4s 
due 2004, at 23% of their face amount, Utica Belt Line Street RR. 2nd 
mtge. 58, due 1931 at 20% of their face amount, Utica Belt Line RR. Ist 
mtge. 5s, due 1939 at 20% of their face amount, Utica & Mohawk Valley 
Ry. lst mtge. 44s, due 1941 at 20% of their face amount, in lieu of cash, 
on subscriptions to allotment certificates at $133 each plus the cost of the 
necessary ‘‘rights’’ which the company purchase for the 
bondholders. The cost of necessary hts’’ will be at the closing 
such ‘‘rights’’ on the New York Curb Exchange on the day pr the 
d it or mailing of subscriptions. 
olders desiring to take agvastege of this offer should forward their bonds 

by tres a to the Chase National Bank, corner Pine and Nassau 

" ty, 2 y. 
j The — certificates will be mailed as soon as practicable after 

an. i 

See also New York State Rys. and Pennsylvania Electric Co. below. 

—V. 129, p. 3009. 


California Water Service Co.—LZarnings.— 





Years Ended Sept. 30— 1928. 1929. 
TIN oo can ccntacunokuckunces $2,046,238 $2,095,366 
Oo IIS pias cde denen Hdndwcedceow 834,144 821,729 
NINO ln a, os waited 117,850 99,108 
Taxes (excluding Federal income tax) _......-.-. 136,861 153,804 
Net from operations. ...........---- $957.382 $1,020,725 
OO CG iieitcc dws cen ccwdtncddacciinccn 16,874 13 ,067 





Gross corporate income. -._..-.....-..------. $974,257 
Annual! interest requirements on total funded debt........-- 
—V. 129, p. 2363. 


Canadian Hydro-Electric Corp., Ltd.—Output Record.— 


This corporation has made a new high output record for a single day by 

,927 ,364 k.w.h. of electric energy. This is 12% over its pre- 

vious high record made on Sept. 20, and 35% over its high record estab- 
lished this time last year.—V. 129, p. 2680. 


Chester Water Service Co. (& Subs.).—EZarnings.— 


$1,033,792 
367 ,600 








Years Ended Sept. 30— 1928. 1929. 
Cee SS cc mae beat dawns $520,053 $551,245 
Oo I oc Giiihin Si comune aes sae 136,091 138,546 

I a ee ea 28,261 24,149 
Taxes (excluding Federal income tax)_..._.____- 17,559 11,943 

Net earnings from operations.-..........._-- 141 6,607 
Other income--.--_- = Agidamin and aathcca abt $335.14 —s ,984 

Gross corporate income... .................- $345,686 


$380,591 
hn cis Seino as 135,000 


Annual interest requirements on total funded debt 
—V. 129, p. 2383. 


Cities Service Co.—New Oil Well.— 


The company announces that its subsidiary, the Indian Territory Tllumi- 
nating Oil Co., has brought in an oil well flowing at the rate of 120,000 
barrels a vag A This is the largest well ever completed in Oklahoma, it is 
said. It is ted on the east side of the Oklahoma City field, discovered 
last December by Indian Territory company and in which the company has 
9,000 acres under lease. The new well, Thomas Fuzzell No. 1, is flown 
a high gravity crude. Ninety-five wells are now being drilled by the 
Indian Territory company in this field. Its allowable production under 
the present proration order, prior to the completion of the new well, was 
about 32,000 barrels per day.—V. 129, p. 3010. 


Citizens Water Service Co.—Earnings.— 





Years Ended Sept. 30— 1928. 1929. 
Ce IR oi ons Ccecos neocsen nce ke $40,102 $39,459 
LEAR GSTS i Ia np a a 12,367 11,064 

CR ie ied ea eck oe ciwk news oem es 2,659 1,6 
Taxes (excluding Federal income tax).._________ 1,169 

Gross corporate fncome. . =... .. $23 ,907 25,904 
Annual interest requirements on total funded debt. _._______ 7 ,025 


—V. 129, p. 2383. 


Columbia Gas & Electric Corp.—Eztends Stock Payment. 


The executive committee announces for the benefit of its shareholders 
that the corporation will not require payment of the second instalment 
when due Nov. 15 1929, on subscriptions for additional shares of its common 
stock. (See offering in V. 129, p. 2991.) 

Holders of outstanding subscription receipts are herewith given the 
option of paying the second instalment when due or deferring it in their 
decretion not later than Feb. 15 1930, and including with such second 
instalment payment when made 6% interest thereon from Nov. 15 1929, to 
date of payment.—V. 129, p. 3010. 


Cleveland Electric Illuminating Co.—EZarnings.— 


12 Mos. End.Sept.30- 1929. 1928. 1927. 1926. 
ng revenues... -$26,668,424 $23,983,234 $23.386.277 $21,552.84 














J 
Preferred stock_..15,281,700 16,081,700 
Common stock. --.34,059,600 16,629,800 


Sundry investment 510,500 429,932 200,793 
Sundry current 


 hapattgapisiccr: 5,994,630 7,405,592 
29'640 °190.080| liabilities. __-_ 616,629 1,402,849 


Notes & bills rec. - », 
Accts. receivable... 2,082,555 1,889,134) Taxes accrued_._.. 3,070,703 


Property & plant 

general acct_..102,996,772 93,505,892 
Capital expend’s.. 6,291,198 7,795,682 
Accounts payable_ 











Materials & suppl. 2,360,276 2,426,964) Interesi accrued.. 371,915 360,340 

Prepaid accounts. 276.592 152} Dividends ac- 

Open accounts__.. 2,489,267 1,511,217} crued_......-- 910,418 656,970 

Bond & note disct. 1,197,496 1,288,254] Reserves._.....--- 15,965,713 15,169,447 

Special funds_---.- 127,132 1,004,866 | Surplus._....._-. 8,691,950 19,842,662 
TO. couawnd 124,398,560 118,194,334' Total.....--. 124,398,560 118,194,335 


—V. 129, p. 1908. 


Commonwealth & Southern Corp.—Electric Output.— 


Electric output of the Commonwealth & Southern Corp. system in Octo- 
ber was 569,500,000 k.w.h., an increase of 7% over October of last year. 
For the 10 months ended Oct. 31 1929 total output was 5,335,587 ,000k.w.h., 
an increase of more than 11% over the corresponding od of 1928. 

Total output for the year ended Oct. 31 1929 ex ed 6,344,000,000 
k.w.h., an increase of more than 11% over the corresponding period of 1928. 

Detailed figures are as follows: 

K. W. H. Output— 


‘ . A. . 1928. Increase. 
Month of October.............. 569,500,256 531,928,280 37,571,976 
10 months ending Oct. 31_.-..--- 5,335,587,522 4,775,049,461 560, ,06 
12 months ending Oct. 31_--.--- 6,344,630,014 5,685,412,377 659,217,637 


—V. 129, p. 2680 


Community Water Service Co.—Stock Reclassified.— 


The corporate and capitalization changes resulting from the amendment 
to the charter of the company, as filed in the office of the Secretary of the 
State of Delaware on Sept. 19 1929, are as follows: 

(1) The authorized capital stock was changed from 450,000 shares 
divided into 100,000 of $7 cumu. Ist pref. stock, without par value, 100,006 
shares of common stock, class A, without par value, and 250,000 shares 
of common stock, class B, without par value, to 1,600,000 shares divided 
into 100,000 shares of $7 cumu. Ist pref. stock, without par value, and 
1,500,000 shares of common stock, without par value. 

(2.) The 100,000 shares of common stock, class A, without par value 
issued and outstanding, were converted into and declared to be 500,000 
shares of common stock, without par value. 

(3.) The 250,000 shares of common stock, class B, without par value 
issued and outstanding, were converted into and declared to be 500,000 
shares of common stock, without par value. 

All of the voting stock of the company prior to the reclassification was 
held in the name of P. W. Chapman & Co., Inc., which owned the 100,000 
ese st class A and 249,995 s of the class B common stock.—V. 129, 
Pp. 2 


Detroit Edison Co.—Listing.— 


The New York Stock Exchange has authorized the pine on or after 
Dec. 23 of 211,772 additional shares (par $100) capital stock, on official 
notice of issuance and sale and payment in full, a total of 1,272,260 
shares applied for. 


Consolidated Income Account for 12 Months Ended Sept. 30. 

















Gross earnings from all operations— 1929. 1928. 
SN IO onc, otcutssncndbionstasit Acad enedinasdsdcah otic cance odin $53,060,593 $47,820,679 
RE GE RB BES SN Se he RPE SIE, SESE AT Aa 2,757 ,929 2,424,386 
RRL Be ip RS ae EE ES SRR RR NS 398,974 686 
IOGear Grado Scouse wk sm 55,291 ,953 

| RS ee BRET IE eR RR CE Dole Rages EE Aer $56,272,787 $50,674,704 

Expense of all operations, incl. maintenance.__. 24,266,499 21,843,602 

Retirement reserve (depreciation)_...........-- F ,000 6,402,000 

Federal income and other taxes..........----- 5,461,000 5,006,000 

Net earnings from all operations. .......--- $19,339,288 $17,423,103 

Riera Ch Tamme i ed in ci ve ss arn wa sh 5,439,776 5,480,850 

Interest on unfunded debt__............---.-- 583,753 113,494 

Less amount charged to property acct. for int. on 
money borrowed for construction purposes.... Cr650,536 Cr477 ,049 

DOUG DI io ciaccsh cds bn Ubtendinmacawee $13,966,293 $12,305,808 
Extinguishment of discount on securities -- ~~ -~-- 313,698 314,346 
Miscellaneous deductions__..............---... 33,640 32,385 

DOR Gs oie etic caidas etieiiine x$13.618,955 y$11,959,076 

Surplus at beginning of period..........------ 15,109,246 11,028,964 

ees GUN ia sie cc acai ls uaabhetcaice $28,728,202 $22,988,040 

Dividends paid and declared..._..--..-------- 8,021,211 re ,243 

Approp. to retirement reserve (depreciation)— 
add’l to current appropriations from earnings.. 1,500,000 545,000 

Miscellaneous adjustments of profit and loss - - - - 146,618 155,550 





Profit and loss surplus._......-.----.---- $19,060,372 $15,109,246 

x Equivalent to $12.87 per share on 1,058,318 shares of capital stock 
outstanding Sept. 30 1929. y Equivalent to $13.25 per share on 902,804 
shares of capital stock outstanding Sept. 30 1928. 


Consolidated Balance Sheet Sept. 30. 


1929. 1928. 1929. 1928. 
Assets— ~ Ltabtlities— $s 
Realest., bldgs., Capital stock. -.105,831,800 90,280,400 
fixtures, ‘&c-_- 53,555,395 47,365,583} Premium on cap- 
Pow. pi’t equip- ital stock - - - - 794,984 495,225 
ment, &c_-_.201,310,355 176,014,084; Capital stock 
Construct’n ma- subscribed - - - SS . 
terials, &c__. 6,229,331 5,451,686/| Long term debt_104,781,700 105,297,400 
Tas sai nace ie 2,904,718 2,525,539) Notes payable_. 18,200,000 .529,090 
Notes receivable 14,936 .927 | Acets. payable. 4,540,934 4,225,211 
Accts.receivable 6,921,529 6,204,048! Taxes accrued.. 3,534,536 3,039,425 
Prepaid accts_-- 863 ,664 802,815| Interest accrued 1,408,253 1,326,431 
Subscrib. to cap. Miscell. accrued 
ee0eh.... <de 5,748 19,283 liabilities - - -- 156,884 655,782 
Stks.ofsub.co’s 1,195,049 1,285,049 | Retirem’t reserve 
Adv.tosub.co’s 6,819,687 4,747,239 (depreciat’n) . 24,499,456 18,687,320 
Bonds & other Casualty & con- 
investments - 197,436 146,886 ting. reserve. 1,201,958 1,156,614 
Casualty & cont. Miseell. reserves 541,667 511,353 
invest. fund_.. 1,209,323 1,157,252| Miscell. unadjust- 
Special deposits_ 2, 2,69 ed credits ---. 577,157 617,877 
Debt disct.&exp 3,823,269 4,135,946) Profit and loss.. 19,060,372 15,109,246 


Deferred charges 83,062 42,742 
Reacq. secur. in 











exc. of subscrip 
—V. 129, p. 2535. 


2,835 2,597 | Tot. (each side) _285,139,301 249,931,376 


4 
f 


Operating expenses__._. 10,305,466 9,249,016 9.776.396 8,829, 
papper 08 3°240.520 2°967.980 2'948:000 2:745.000 | 
Net oper. revenues___$13,122,437 $11,766,238 $10,661,881. $9,978,7 
Non-oper. revenues. _._ 448,925 510,130 553,435 490 
Gross income.__..... $13,571,362 $12,276,368 $11,215,317 $10,469,11 
Interest on funded debt. 2,350,000 2,350,000 2,323,611 1,604, 
Amortiz. of bond disct_-_ 90,758 90,758 90,758 88,625 
Other interest charges. _ 15,644 12,574 9,566 6, 
Depreciation reserve.... 3,298,000 2,909,000 2,816,000 2,470, 
ee ee eee 7,816,960 ,923 ,036 ,975,382 -298,76' 
Preferred dividends 27. *’"$45'902 *°S3e'S50 *°$62302 *°-Seaiaos 
Bal.for com.divs.& sur. $6,884,058 $5,958,134 $5,010,479 $5,333,876 
Balance Sheet Sept. 30. 
1929. 1928. 1929. 1928. 
Assets— $ $ Labiltttes— $ 


2,849,771 | 
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Connecticut Power Co <—P'ro sed Acquisition.— Condensed Balance Sheet Sept. 30 1929. 
Byte ory t least 70% f the tock of the Stamford Pro & acco Preferred stock $21,318,300 
, or a oO 8 p. & plant, gen. account.$118,863,957 | Preferred stock.........-. 318, 

& Electric do. The p =. company pre o of four shares Capital expenditures meseenyaiy «| Common stock... .......-.. 30,000, 
common stock ep hr Fag adie 5 a share ratio of four Sundry investments.______ ,837| Funded debt..-.....-...-- 52 ¥ 
for each $100 par share of the Stamford company. The application sta CN hn dovdudeced cote cd é accounts... 14,273,572 
that the shares thus to be acquired are owned and held by private PF mn Notes and bills ren. 58,527 | Accounts payable--.-----. ,516 
and not by the Stamford company.—V. 129, p. 2856. ey Bah OY 66 | Sundry current liabilities... — 

° aterial supplies. _.... 628,747 | Taxes accrued---.......--. * 
Eastern Massachusetts Street Ry. Co.—EZarnings.— Inter-company accounts... "854 | Interest accrued__--_-...- 615,054 
[As reported to the Massachusetts Department of Public Utilities.) | Prepaid atin: ae pom Fins a enaneunast rere 
ies Bee SO A AES Ming gd AMS MEE | Soement ccs weer RS 
Railway oper. expense. 1.542365 | °1.637.633 4.798;387 5.072.163 ae wr a ee 
Net oper.revenue.... $492,971 $516,755 $1,674,438 $1,716,354 ee 2 os OT Ge Sib RAE LEE 131,678, 
income..---~ 400,867 429,506 1.382.753 1.450.881 | _Ya58"ba009 ee ne 
ge nen ta 456,641 494,946 1,549,587 1.693 tes . sai 4 
» erEss, G8... 278,113 295,426 "833.370 . Hackensack Water Co.—To I nerease Stock — 
| Net income_-__...... \ a J 742,167 e stockholders will vote Nov. 20 on increasing the authorized comm 
Di te is saci. teat ngeaiih 9378 104 +130 rt . oa9 O04 #765 088 stock, par $25, from 240,000 shares to 800,000 shares.—V. 129, p. Boll. 
Deticts to profit &loss $69,576 $232,905 $210,878 $122,890 International Utilities Corp.—Zarnings.— 
«agen a sae queried End. Sept.30— 1929-9 Mos.—1928. 192912 Mos.—1928. 
q ross ngs, inclu 
East St. Louis & Suburban Co.—Farnings.— other income. .__...- $6,234,779 $5,025,028 $8,269,242 $5,978,369 
12 Mos. End. Sept. 30. 1929. 1928. 1927. 1996. Oper. +». Maint. and 
Operating revenues----_- $4,434,717 +4. 421,134 $4,467,229 $4,2 a} G38 Spaes. 1. Federal & 
Operating expenses-_-_-_- 3,135,868 2,968,634 3,175,092 3,115,414 Canadian inc. taxes.. 3,581,205 2,841,917 4,673,661 3,159,641 
EE ccdcnatalcspuaaa 222,160 "332.450 290,900 "246150 Fund. debt int. & exp_- 525,545 525,618 oo" 34 ¢ 
Other charges_......_- 202,178 75,971 229, 403 72,295 
Net oper. revenues... $1,076,688 $1,120,049 $1,001,237 $910,059 
Non-oper. revenues-_-_- 123,090 258,628 189,927 136,061 Net income_....._ .- $1,925,852 $1,581,521 $2,666,829 $2,047,011 
Approp. for depl. & depr. 574,887 520,848 749,402 538 ,622 
Gross income. --_-_-_-_-- $1,199.779 $1,378,678 $1,191,165 $1,046,119 | Propor. applic. to minot. 
Interest on funded debt_ 460,367 460,718 461,050 460,850 stocks, pref. & com. . 389,786 337 ,268 518,526 435,002 
aaeees of bond discount 5,131 6,105 8,219 8,172 
charges. 252,837 241,316 199,524 267.879 Consoi. = income 
Samcaeion reserve_-__ 287 ,247 272,540 260,669 305,716 peration..... $961,178 $723,405 $1,398,899 $1,073,387 
Based on ‘capltalizati on as of f Sept. es 1929, these earnings for the nine 
peteaee Sotpegesnans $194,198 $397,999 $261,703 $3,501 | months and 12 months ended Sept. 30 1929, giving effect to dividend re- 
_—- © Dp < 


——— ee 


should pre 
pa sunray be conferred upon the board of 


Engineers Public Service Co., Inc.—Electrical Output.— 
The company reports electrical output for the month of October of 
171,260,884 k.w.h., an increase of 11.3% over Oct. 1928.—V. 129, p. 2535. 


Federal Light & Traction Co.—To Issue Debentures.— 
The stockholders will vote Dec. B. on antes $5,000,000 of convertible 
debentures, of which $3,000,000 is be offered to stockholders for 
subscription as soon as market te tions = favorable. The issue is to 

reimburse t on treasury for mln py expenditures. 
President E.N. a letter to stockholders says: 
In order "adoatiately to take care of the financial requirements of the 
ny, ve had under consideration a puunber of plans for 
sdditioual financtop | financing for the company. The interest of the public Ry equities 
recent years thus making more difficult financing by 

oF securities carrying no share in the uity. There has been an in- 
y to finance through the a of common stock or 
securit: convertitie into com. stock. While there has been some improve- 
ment in the bond market recently, it is believed that a at least of the 
future financing of the company may yay be nee * t ro the sale of 
common stock or securities convertible into com. a company 
pare itself to be in a position to finance on fb Dewy itis Proposed 

to authorize from 
to time the issuance of securities conv. into com. stock, vided 
oy? in the event of the issuance of any such securities the com. olders 
‘ven the same right to su to such securities that such stock- 


Pe, ers would have in the case of the Sh .... of common stock. 


CS ——— 


If the stockholders act favorably upon this oO boo i it is contemplated 
that the board of directors will authorize $5,000 f debentures, conv. 
into com. stock, of which an initial issue of approximately J will 
be issued and offered for subscription pro rata to the holders of com. stock, 
when alga conditions are deemed favorable. The maturity, rate of 
tes of conversion, subscription price, and other terms and 
aie s ore the initial issue of such debentures will be fixed by the board 
of and announced at a later date 
Pe. measures will ene the company properly to provide its future 
financing and the board Regge ry recommends that they be approved 


| by the stockholders.—V. 129. p.3011 


Federal Water Service Corp.—Earnings.— 








Years Ended Sept. 30— x1928. 1929. 
SROPRRENE TOTORMD.. 6 on 5 oo once ewscndsccdncusce $14,185,479 $15,782,964 
Oo I i os teas daa ioe a 4,484.473 4,678,771 
Mahebevauen i a asl al a has se inch , 836.366 
Reserved for retirements and replacements___-__- 441,409 654,173 
EE CER acu n a edeen Gund onaadneme 942,742 1,108,300 

Net earnings from operations._.............-- $7,410,819 $8,505,354 
I ree alga ao dbeiaee mean 407 ,875 8,446 

Gross corporate income_-___._._.-.----------- $7,818,694 $9,078,800 
Interest on ae debt of subsidiar a’ / a EGG OPT 3,970,986 
Interest on funded debt of Federal Water Service Corp EPR 268,975 
Miscellaneous interest charges.........-..--.-.---.--.-.--. 125,953 
I TI oa a Se uuace 180, 
BR RRR in RE aA gp : 

Nee en 0 ee ds nigh id iesaias ie Adana ,352 094 
Dividends on subsidiary companies’ preferred stock___.._.__- ss & 167, oS 
Dividends on Federal Water Service Corp. preferred stock. _._ 882, 

ND Si ie sd waded oow sown destin e awa $2,301,499 


x The year ended a. 30 1928 includes revenues and expenses of prop- 
erties prior to acquisition.—V. 129, p. 2681. 


General Gas & Electric Corp.—Regular Dividends.— 
er 4 quarterly dividends on the following stocks have been declared, 
payable on Jan. 2 1930, to holders of record Nov. 29 1929: $1.75 per share 
on the $7 cum. preferred stock; $2 per share on the $8 cum. preferred stock; 
37 4c. per share on the common stock, class A; 37%c. per —- on the 
common stock, class B. Like amounts were paid on Oct. 1 las 
Dividends on the common stocks, class A and class B, will be on to 
the purchase of common stock, class A at the rate of $25 share, and 
tes for full shares and scrip for fractional shares 1 be issued to 
the holders of such seeeiee unless written notice is given to the corporation 
or ig De. Ec ay eS oune holders of their electoin to take said dividends 
cash.— Dp. 


Great ct Power Co. (Calif.) (& Subs.).—Zarns. 














12 Months Ended Sept. 30— 1929. 1928. 
CE, TPG Soke Ss ewes swnedieceuw $10,001,070 $9,347,510 
I i cin as engl ier at ier attained tenis 1,520,373 1,722,493 
PG Paar alh a i rca caine ive es seh anil les whines 409,166 425, 
dedi ota niga aatenanawidusek couan wie 353 793,268 

Net operating revenues. _.........-.--...._.. $7,154,178 96,408 222 
Non-operating revenues............-...-...... 15,794 25,217 

TE co cnitintnwigviwibusiwecis 7 169,972 4: 
Interest on funded debt_...............----- 2. 7 ,840,799 %. wire O38 
Amortization of bond discount and expense_______ 176,499 160,034 
EO TRE Ge no i hndi dew ccacbscckesacs 698 457 389,470 
Interest during construction. ___......-........- Cr.186,759 Cr.140,479 
Appropriations for depreciation reserves__...._-- 808 ,922 712,333 

PO. 4 ark cblanaddducawtbausecboce $2,832 .054 $2. 715, 124 
ey GWEN, Sa, ecb wcuiatinusnadeualee 1,416,846 ,344,886 

Balance for common dividends and surplus_-__-_ $1,415,209 $1,370,238 





Sa for hand po nen ha wk are equivalent to following rates per 


Period Dnded Seve 30 1 1929— 9 Months. 12 Mots. 
t. onths. 

Preferred stock earned.........................- $25.86 $37. 
Preferred stock dividend requirements--.-.......-- 5.25 7. 60 
CU A We ee ndamnnae 4.03 6.00 
Class A stock dividend requirements._.........-- 2.625 3.50 
CRS OF GOOG Ss aco to cokoksducudiGecscee 40 71 
—V. 129, p. 958. 


Middle West Utilities Co.—Righis Ezpire.— 
Ps ws to subscribe to common and erred stock expired at the close 
business Nov. 15. The rights entitled holders to subscribe for common 
ae at $200 per share and to convertible pref tock at $100 per share. 
Following the exercise of these rights, the common stock is to be split 10 
shares for one and delivery of 10 shares of the new stock wiil be made for each 
share of common stock as now constituted, for which subscriptions are 
made.—V. 129, p. 2857, 3011. 


Milwaukee Electric s Ry. & Light Co.—Earnings.— 
12 Mos. End. Sept. 30. 927. 1926. 
Seawier apa tr it 496 *18, 386. 556 826.013.445 095.557 20 
Gderating expenses.---- 17.649-357 |S'e20'001  2's6606s | 2°283/485 


Net oper. revenues-___$10,087 ,568 $0,479,350 $8,410,911 $8,354,281 








Non-oper. revenues. ..- 292.088 256,24 369,349 375,687 
Gross income_....._- $10,379,656 $9,735,599 $8. 780,260 $8,729,968 
Interest on funded debt. 2,463,850 2,195,539 2,048,866 2,237,199 
Amort. of bond discount 173,573 173,918 171,569 166 ,262 
Other int. charges (net). Cr.351 1374 cr 47,762 ° 
Depreciation reserve... 2,831,422 2,846,674 2,565,232 2,471,432 





Balance --._...-.--- $5,262,184 $4,567,229 $3,894,848 $3,846,528 
Preferred dividends.... 1,295,198 1,281,358 1,068,352 980,872 


Bal. for com.divs.&sur. $3,966,987 $3,285,870 $2,826,495 $2,865,656 
Condensed Balance Sheet Sept. 30. 
1929. 1928. 1929. 1928. 

Assets— $ $s TAabdiltites— $ % 
Prop’ty & plant, Preferred stock. 30,986,400 29,162,700 

general acc’t.107,608,774 101,196,194} Fref. stk. install. 150,876 143,708 
Capital expend-_ 5,155,476 4,072,314 | Prem. on pf. stk. Thee ee, 
Sundry invest’ts 77,021 41,561 Common stock. 21,000,000 21,000,000 





Res., sinking & Funded debt... 50,518,500 45,518,500 

special fund-- 963,740 797,531 | Notes & bills pay 6, 2,500 
COGN Soo cacaesu 1,007,216 1,354,993 | Acc’ts payable-_ 861,878 762,989 
Notes & bills rec. 2,833 26,383 | Sund.curr.liabi!. 1,022,643 894,038 
Ace’ts receivable 1,866,076 1,790,675) Inter-co. acc’ts. 514,011 1,016,531 


Mat'ls & suppl_ 2,257,739 | Taxes accrued.. 3,364,037 2,685,013 











Inter-co. ace’ts. 6,192,207 3,869,687 | Interest accrued 828,022 ,101 
Prepaid acc’ts_- 52,063 41,518/| Divs. accrued_- 128,863 128,013 
Open accounts.. 1,006,791 984,529 | Sund. acc’t liab_ 17,157 21,545 
Bond & note disc. 3,668,167 4,353,584) Open accounts_. 853.551 1,070,621 
Reacquired sec’s 9,456,100 8,499,838] Reserves.._.... 21,979,201 20,374,697 
Surplus.....-.. 7,155,295 5,672,591 

TE oss 139,483,056 129,286,546| Total -...... 139,483,056 129,286,546 


—V. 129, p. 2536. 
Mississippi River Power Co. (& Subs.).—Earnings.— 























12 Mos. End. Sept.30— 1929. 1928. 1927. 1926. 
Operating revenues __--- $3,883,048 $3,791,694 $3.665,289 $3,456,358 
Operating expenses_-_-_-_-_ 468 ,578 304,032 290,148 391,888 
EN a 0. ie in ied ae 389,149 350,873 360,732 356,658 

Net oper. revenues__. $3,025,321 $3,136,788 $3,014,409 $2,707,812 
Non-operating revenues_ 327 407 156,782 86,058 51,100 

Gross income--.-...--- $3. 352,728 $3. 293,570 $3,100,467 $2,758,912 
Interest on funded debt_ ,025 363 ,033 ,326 1,057,834 1,089,469 
Amort. of bond discount 32,44 21,755 35, 32, 
Other interest charges _- 55.643 68.942 53,398 10,914 
Appropr. for depr. res-_- 260,000 260,000 260,000 260,000 

DOGG... ctccuevecee $1,979,379 $1,909,546 $1,694,164 $1,365,711 
Preferred. dividends --_-- 494,069 494 ,068 494,069 494,069 

Balance for comm 

dividends & penn ta $1,485,310 $1,415,477 $1,200,095 $871,643 
Condensed Balance Sheet Sept. 30. 
1929. 1928. 1929. 1928. 

Assets— = Liabiltttes— % $ 
Property & plant_48, . 7 48, s-¢ 056 | Preferred stock... 8,234,475 8,234,475 
Capital expends-. 029| Common stock...16,000,000 16,000,000 
Sundry investm’ts rh B31 10. 901 | Funded debt---.-- 20,494,500 20,523,500 
ORs wcne dud cous 45,837 114,390} Accounts payable. 16,559 18,957 
Notes & bills rec. 165,809 172,475|Sund.curr.liabils. ....-. 1,500 
Accts receivable -- 174,120 168,681 | Inter-co. accounts. 225 348,225 
Material & suppl_- 94,726 100,947 | Taxes accrued_... 451.416 446,856 
Inter-co. accounts. 4,719,994 3,767,847| Interest accrued... 280,814 281,419 
Prepaid accounts. 10,669 12,165 | Sund. accr. liabils_ 68,575 33,562 
Bond & note disct. 331,949 364,391 | Reserves......--- 3,032,255 2,634,857 
Res. special funds. 177,127 587 1B sis oa cetéu 5,206.970 4,201,660 

Potehicc ddaweke 53,785,790 52,725,010! Total.........- 53,785,790 52,725,010 


—V. 129, p. 1121. 
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New Bedford'Gas & Edison Light Co.—Revised Offer — 
The New England =e © Pome eo Association making an Fm Bt 


compa 
are informed that ite current market value is about $100 per share. Our 
cash offer is subject to examination of the affairs com- 

ny and our verification of statements, franchises, titles, &c. 
Fh his examination is in progress ,but will not be completed for some little time. 

“However, in recognition of current market conditions and in view of the 
——— on the part of depositors Mand have already deposited stock trust 

of being able to secure the cash price or its Spe gyn, we have 
decided to to lnavenas substantially the exchange vilese, of the pref. shares 
which are offered for such certificates, thereby pow A increasing their 
market value. These pref. shares will therefore be made exchangeable at 
the holder’s ee in the ratio of eight new of common stock, A, 
of General Gas & Electric Corp., instead of 6 shares.” 

The recent circular pointed out that the shares now offered have a present 
market value of $128 each, as contrasted with a proximately $100 per share 
for the stock of the New company, wh it is believed would also 
be the present market value of stock trust certificates were it not for the 

age of the New England Gas & Electric cash offer of $125 a share. 
only 5 oved oe offer a — Nov. 20 (Boston “Transcript’”’ 
ib. See also 129, p. 


gag England Gas & Electric Association—-N. ew News ier. 
See New Bedford Gas & Edison Light Co. above.—V. 


New York State Rys.—Interest Not ii he Asso- 
ciated Gas & Electric Securities Co., Inc., in a letter to the 
holders of New York State mo Ist consol. mtge. 444% 
bonds, due 1962, and series earrying 614% | interest, 
Nov. 4 stated: 


From one of the paragraphs in our letter to holders oe New York State 
Rys. bonds, some inference seems to have been drawn that the 
diottors of the latter company deliberately and rien © decided not to 
pay the bond interest due Nov. 1, regardless of whether or not it was earned 
and whether or not there were ample funds in its treasury with which to 

y such interest. This is not the fact. A careful re-reading of our letter of 
Bet. 25 does not disclose any statement which would warrant such an 
inference. Not only this but the fact is that interest has not been earned and 
there are no funds on hand for its payment. mn an inference is also 
entirely contrary to the recently pub earnings statements of the 


New York State Rys., which appeared in the newspapers and which read 
for —. 1929, o ting revenues of 
Ser 


as follows: 
“N York State ns, reports 

$667, 634, or a decrease of 7. hot 2% from & os 1928. the nine months 

ended Sept. 30.  nytenane d Leste mgd do of a $908. eg gy 5. 57 cB 

pie gh > mon 

80, operating reventcs of $9, Period of 2 year ago were 5. 19% less than those 


“After deducting opera expenses, net revenues for Sept. of S51. 118 
were 64.73% under those of last year for the nine months period . 30, 
net revenues of $1, 179.036 were 28.36 es tees 9 paar coe while ‘or the 
ear ended Sept. 30, they were 22.68% lower than the amount reported 
‘or the 12 months ended Sept. : pay 1928. 
“For Sept. 1929, there net loss for the New York State Rys. after 
Goduetios taxes, bond interest, = of $111, 645, while for the nine months to 
30, net loss was $318, 414, as compared with income a year ago of 
$155, 198. The New York State Rys. loss for 12 months ended Sept. 30, 
amounted to $237,303." 

A tabulated statement which shows earnings for the month of September, 

mdar year ended Sept. 30, and the 12 months 
ended Sept. 30 is given below: 
amount included currently for d tion in this statement is in no 
wise excessive. In fact it is more than likely that studies, which are now 
being made, will indicate that it properly should be increased. In this 
connection it is important to note that proposed renewals and replace- 
ments of ms property (in vonving © some amount for incidental —e 
ments and betterments which would customarily be capitalized if the 
industry were one which did not show a continued Gectining patronage and 
which could be publicly financed) equal a ee the same amount as 
the minimum amount now included for depreciation. 

From the standpoint of current cash tion there was even less justi- 
fication for the payment of $400,000 of interest on the consolidated mtge. 
bonds. At the interest date there was due and unpaid, indebtedness of the 
railways and its subs for o operating expenses, rentals 
and taxes, of upwards of $796, 600. In addition there were outstanding 
demand bank loans aggrega $325,000, which have been or are being 
currently called by the banks. To continue the operation of the railways, 
with the meneenney working capital, requires approximately $1,200,000 in 
cash. The necessity for this amount for current operating needs has been 
fully demonstrated to us by the financial officers of the railways. This 

e $400,000 required for interest on the con- 


sum takes no account of 
solidated mortgage bonds. 

Recognizing the obligations for a service which the railways has, the 
directors and the management of the railways are making every effort to 
continue their operation without deterioration in the quality of service 
resulting from the financial situation, and are | endeavoring to make their 
efforts of as constructive a nature as possible from the ved Be oR of both the 
railways and its security holders who, we believe, must work together unless 
larger losses to all of them are to be incurred than would otherwise be 


necessary 
We nove made an exchange offer which we believe to be a fair one. (See 
Associated Gas & Electric Co. in V. 129, p. 3009). Recognizing, however, 
that all persons do not always immediately agree, we take no issue with 
any who may think it undesirable to accept it, use of some legal in- 
hibition or individual inclination. Committees are being formed for those 
who bete to deposit their bonds rather than accept our exchange offer er 
- i eir ft Soute in the market. (V. 129, p. 3011). 
that each bondholder, in d his course of action 
will, oe candid consideration to the situation of the railw ays, with onvtiinies 
reference to its present financial condition, and that the railways will receive 
the eo-eperation of all, including holders of undeposited bonds, bondholders’ 
committees ; ae the public, in its effort to do the best possible under the 


We do t think it proper to bring - your attention the 4 that “who have | ¥ 
of transition which is now in proer rogress we are the only ones who 
advancing funds to continue t property as a going ler nial 

funds have been sparingly furnished to meet the most pressing o nan 

necessities, but our assistance even to this extent will be of little av avell if 














the efforts of the management are ede more ee through lack of general 
and whole-hearted co-operation from all security ho! i 
FN Sag ode $067 683 $6 Roe. 799 $9: 553,828 
TOVERUEE....... .ccceccecces A ,858, 253, 
Operating expenses... _...........- 616,565 5,679,763 7,504,891 
De is iiciecinccnicdnccemiteiman $51,118 $1,179,036 $1,748,937 
yi BEM Ee ENS ae a 44,625 431,095 570,375 
SO. ESR $6.493 $747,941 $1,178,562 
<4 m-operating income. ...........- 8,638 75,934 101,452 
I os cect birenticccemcinnasinennien $15,131 $823,875 1,280,014 
NS RELIES 105,700 957 ,028 $} 277 871 
Other deductions................-.- 21,076 185,261 239, 
i $111,645 $318 $237,303 
Note.—There w yo oe Ce. tion a O07. 705 “4 September. an 
Sept 30s vines a8, 14 over = and ad $818,010 fee 614 for the 2 
. 30, an ease of B. 
months ended Sept. 30.— . 138, p. 3011. 


New York Telephone Co.—Wins Rate Case.— 
ee; in a decision on Nov. 11, held that the 
to a oy um return upon its investment, 

uation of =a’ both used and useful. This 
opinion confirms, with some m tion, the report made by Special 













































Master I. B.. Ociand in a suit brought by che company against the New Yc 
P. 8. Commission for an increase in rates 

While the opinion of the Court reduces the of return on 
investment to Fe ee eee ten the usual ! 
of 8% Sor pales wee eompantes, 6 on a fair valuation, it neverth 
sustains Special Master's am thes the com at 

granted increase ra — and a vogue. 
coined Ow that rate of return 


t in the the present 
eat dap 1 1926 would bo lane than @%, and an of Seas’ 1928 less tha 
es ee, ee ee 
u 


was estimated at the time that the Special Master’s report was mad 
nme that the increased income called for by the report = cost tele 
phone subscribers about By pee fen A. es ae modific 
Pons set forth by the opinion of the Statutory Court reduce this e 
chagpe to bawems %- and $8.75 a year. 

The Fe gesagt my was written by Martin T. Manton and Thomas D 
Swan of the Circuit Court of Appeals, and Harrie B. Chase, a Circu 
Court Judge, states in r ~ the rates: 

“The plaintiff (New — Mig eg Co.) should have the relief 1 i 
seeks, and until the Commission have fixed the rate consistent 
this opinion, the plaintiff may have temporary injunctive relief and an 
increase of ite charges vided for in the order to my ubmitted. 


“The re of the NV , as modified, is con 

Special ter Oeland took testimony for four years. He advised an 
8% return on the company s reproduction cost of as he es 
mated them. The Statutory Court, Deuce. as on pa out above 


changed this rate to a 7% return and 


considerably romp “the _—_ ng’ 
value’ of the company, moaning 


allowances for the company s fina 


In arrivin ng ot the 7% re, Judge Manton, w — oo Ae oO 
“The plain Ai, Sa compece? © 
enjoyed an ever-i valuune oO ry of 9 
tion. This monopoly communication service affo 


contrary every indication points to grea 
the conclusion that a greater rate of return allowed would be un: istieied 
(“Wall Street News’’). 


President J. S. MeCulloh, discussing the decision of the 


Statutory Court, said: 
Our analysis of th e decision handed a= & the Federal Statuto 
Court, which confirms the — of the 8 aster, with some mod 
fications, has not been completed and will nd be for some time. The 
valuation figures given in Court s opinion were as of July 1 ae 
Since that date large additions have been made to the plant 
devoted to the telephone service in the city and State. The va Seation. 
revenues and expenses must be brought down to date in conformity with 
the Court’s opinion before the effect of the decision upon our rates and 
etermined. Final 4 


charges can be d cannot be f wo Ly until the Court 

makes an order which will be necessary to carry its decision into effect. 
Sin seserennee With our freanantir de declared polic Bae ag nd weory 

only such adjustment of agate se as W — us to best possible 

service at the lowest cost, with financial cafety. gt which will 

insure the continuance of a pane nr program that will meet the rapidly 


requirements of the future. 
“To carry out such a construction program it will be 
the next five years, at least to attract to the Dp sufficient 
new money to t of capital expenditures of approximately $100,000,000 
each year. amount of money will be used to provide additional 
equipment, buildings and other telephone facilities whieh * will be 
if the wr is to continue to meet adequately che telephone demands 
of the 
“To provide telephone service which the people in New York City 
and the Plalanee of the State demand is more costly to-day than in the 
pest. and the adjustment in rates is ae to take care, ae of Lg = 














added costs. Such new rates as ma be adopted will 
encourage the universal use of the nayvien without placing an undue burden 
on any user. We believe that y telephone users are in 


ange a wl terested 
in having telephone service that et adequate to their needs and that 
they will not he content with inefficient service, even though the cost 

may be slightly less. —V. 129, p. 2227. 


New York Water Service Corp. (& Subs.).—Farnings.— 


Years Ended Sept. 30— 1929. 1928. 
CII Gia gincichinn seinen etd ddieccwies $2,595,812 $2,379,628 








SI IN ii oso cei escnnen ce snes dct denier 745,149 701 464 
ORR ERIE A Fae RE 128.878 82, 
Taxes (excluding Federal income tax)......._.--- 236.076 207 459 
Net earnings from operations__............_-- $1,485,708 $1,388,496 : 
CO SOUR cansdbemncotekwn ain mawba wine 50, 23 ,852 
Gross corporate income-_-__........-.-....--.. $1,536,673 $1,412,348 
not my re ee on total funded debt_-_-_- 627,750 | 


Niagara Hudson Power Corp.—September Out 
The electric output of the Niagara Hudson Power system for Gussie 
a4 = oie, 783,231 k.w.h., against 577,826,662 k.w.h. last year, yy in 
For the 12 months ended Oct. 31 there was a gain of 522,- 

oad kwh or 8.3%.—V. 129, p. 1911, 1440. 


gowe American Co.— Decides Agoinet Bat Extendin. ng Rights. 

In a letter to stockholders, President F id: “The o 
and directors have given careful consideration to the ties of ny 7 
ing the rights to subscribe to common stock offered under date of Sept. 24 
and expiring Nov. 15 1929. At the time the offering was made the rights 
were of substantial value to the stockholders. With the change in market 
conditions they have recently had a small value and that only for a. 
tive purposes. The directors have decided that it is not to the best int- 
erest of the stockholders to extend the rights beyond the original date. 
(See V. 129, p. 2071). 

The Fenn Fat is ready to refund eebectintions made in advance of the 
ex aoe ll date. They have been held by the company to await the 
su decision.—V. 129, p. 2682. 


eat Water Service Co. (& Subs.).—Zarnings.— 
Years Ended Sept. 30— 1929. 98 1928. 








Operating Nat an easing ince ahldnineapsaphccnaciie $600.8 $533,619 

oo noe EEA SEITE EI ap eri hens eee 153 ,374 142,067 

EEE ER ce Mite coe EN Se oe 30,951 37 ,802 

— (excluding Federal income tax)-......-..... 57,861 54,957 

Net earnings from operations. _..........-.--- $358,712 $298,793 
OE | RENEE Eee EES aE eee 26 .660 23 

Gross corporate income...................... $385,373 $322,336 

Annual im requirements on total funded debt_ 165,3. 


interest 
—V. 129, p. 2385. 
Oregen- Washington Water Service Co.—Earnings.— 








Years Ended Sept. 30— 1929. 1928. 
tion rovenues..............--.---------. eo yo ae at 

n yt ———<—e eee ew ew ee mm ee ee ee eee eee . 209. 
a a cl a Incite a aorenick end dnssepnta te 29,449 29,201 
Taxes ( (enciandiings Federal income tax)-............ 73, 66,741 
et earnings from operations. -..............-.- $267 .240 264 ,024 
ou ES SS SR ENT Ey eA RI ee a 1,557 ’ 2,736 
Gross corporate Income-.--.-__..-...-----_----- $268,797 $266,759 

Annual! interest rh mee peony seme on total funded debt_ 137,730 


—V. 129, p. 2385 


Pacific Gas & Electric Co. Listing — Acquisition. oo 
has authorized listing of 36.207 

L 4 | on official notice of issance 
Water & Power Co. and 45.83 1-3% 


ountain 
1 stock of the Vallejo Electric Licit & Power 
Co. making the total amount of stock applied f 


The New York Stock E 


common ‘or 3,798,717 shares. 
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Nov. 16 1929.] FINANCIAL CHRONICLE 3167 
The company has just taken anovne 6 the co-ordination of the elec- ubsidiary Companies.— company owns all of the gy com- 
tric facilities diities of north Jo California. the Snow oo mon stock of the Coast Counties Gas & E + & the excep- 
Water & Power Co., which since 1908 Soa operated in Mendocino, tion 5 cans shares, all of the ou stock 
and Napa counties, Calif. The Snow Mountain company has a ydro- of ted Water Co. Calif msumers Co. The subsidiaries 
electric Slant of 12,000 h. Pp. on mgt vag tow | - iy at Potter er Valley. in Mendo- | of ers . are Ice Cold 8 Co., 
cino County. It paver. however a Pasadena Ice Co., Pomona Valley Ice Co. and Ci Ice 
but nh ey & Cold Storage Co. The California Consumers Co. owns the and 
The Snow Souneatn company, alread in with this company's  inter- assets of Globe Ice Cream Co. and Beverly-Globe ico. Co. In March 1929 
connected network, will as a part of the company’s | its interests in associated companies w bog’ as — — 
quem. bly from the offices of the. the ech Bay Division at Santa | Ice Co., 33 1-3%; Distilled Ice & Cold paces ron am 
é details in v mS. p. 1911.) nardino Ice Delivery Co., 20%; Associated I Laine 62.92%. he 
The Stock Exchange has authorized the listing of 625,624 | Pacific Public Service Co.'o 


San Francisco 
additional shares of common stock par $25. (See also V. 129, Dp. 2385.) 


mee cone 80s ad 1929. 


Gross earnings, including miscellaneous income---_-_.....---.-- $64,134,157 
. expenses, rentals, been (excluding Fed. taxes) & reserves 
for casualties ond uncoll 


SORE ROCORTINE . on nc cn ccncdcuccbdte 29,897 .2 
aa ea a ames eneebiaddaenilidiiaveiraiin a:tamnenaeell 2,165,551 
Bond interest SRF ERE REE EGE FS ate eee 10,469,842 
Se ee OUINONN. 6 cnt cocmcdsdbcducniadiabecea 6,573,994 
I ais Hos ies sin hispid enn anipiciinhawmnangr aed $15,027 ,543 
Balance at OF COUN is ii hdc dcndeasidbedandeded 13, ‘ 
Miscell. adjust. (unamort. disc. & prem. on bonds called prior 
SRE; MOS ois taiwan cdsckstbantoadsndkwodamenanes 268,412 
Totals diy nus. c:chabinns Wikies dike beable nh mame webwadat $29,176,897 
rn oe oR om oe Ot as aoe baie anes 4,779,349 
NT NS EEE i a ee ee ee, 5,825,089 
are CU a os 5... 5. idk inwekpadecresen abuubaeanel Gamawdnnie $18,572, ~ 
*Unapprop. surplus, lus Pacific Gas & mores Ss I aR es 17,836,614 
_ of sub. cos. avail. for div. on cap. stocks owned by Pacific 
Re GS CS iso kk adc bankeobncudnapeb cn 735,845 
Per cent earned on average outstanding common-.--_.......--.- $3.49 
Consolidated Balance Sheet, July 31 1929. 
Assets— Liabilities— 
Plants and properties--.--... $392,.388,661 | Common stocks........... $78,197,290 
Disc. & exp. on stk. issued -_- 9,265,621 | Subscriptions not fully paid. 994, 
Investments --._........--. 270,004 | Preferred stock......-...-.-. 81,950,907 
Sink. funds & other deposits 419,914 Subser. not fully paid----. 1,918,950 
Notes & accts. receivable .. 6,146,878) Stock of subs. & affil. cos. in 
Material & supplies......_. 5,529,150 hands of public......... 26,556 
Install. rec. fr. subse. to stk. 948,921} Funded debt._.......-.--- 206,899,200 
Mis wediGas > kblemanne 7,580,378 | Bonds called _........--..-- 180,510 
Interest accrued on invest. - 2,356 | Accts. pay. & unaudited bills 5,058,040 
Cash with trustees .......-- 181,880} Drafts outstanding --.--..-- 507 ,847 
CEG, wéctinisone 9,211,227 | Meter & line deposits _...-.- 1,133,358 
Unpaid coupons -.-.......-.-- 207 ,267 
Int. acerued, but not due... 1,990,198 
Taxes accrued, but not due. 4,309,860 
Reserve for maint. of capital 273,726 
Divs. payable _.........-- 1,238,144 
Res. for No. Calif. Power Co 
plant deprec. .......--.-- 1,647,970 
Depreciation reserve - .-..--. 24,847,207 
Ins. & casualty funds, &c-_-.. 1,991,182 
ROT as and cd caccocdinn «18,572,458 
Total assets... ....<----- $431,944,998 5 ee ee $431,944,998 





x Unappropriated surplus, Pacific Gas & Electric Con $17,836,613. 
Surplus of sub. cos. ava for divs. on cap. stocks owned by P Pacific Gas 
& Electric Co., $735,844. a, 129, p. 2682. 


Pennsylvania Electric Co. 
The ?_—— of Citizens Light, Heat & Power Co. 5% 1st mtge. bonds, 
due 1934, have been offered the opportunity of turning in their bonds at 
100 plus accrued interest to Jan. 1 1930 in lieu of cash on s Tccatptines to 
interest-bearing allotment a ieee of the Associated Gas & Electric 
. at $133 each plus the cost of the necessary ‘‘rights’’ which the company 
—— forthem. The cost of necessary “‘rights’’ will be at a discount 
of 10% below the closing price of such “‘rights’’ on the New York Curb 
e on the day preceding the deposit or mailing of subscriptions. 
Bondholders who do not desire to turn in their bonds for allotment cer- 
tificates but prefer to own either a pref. stock or an interest-bearing obliga- 
tion are given the opportunity of turning m their bonds at 100% of their 
principal amount and accrued interest and recei in exchange either: 
(a) $6 cum. conv. pref. stock, series B, of General Gas & Electric Corp. 
at $100 per share, 4 & 6% registered conv. debentures of Associated Gas 
& Electric Co. at cipal amount. mah dividends or interest 
St te adnan an of ent 930 on securities de ted and those to be 
delivered so as to be continuous but not overlapping. No ‘“‘rights’’ need 
be purchased for — S of these alternative exchanges (a) or (b). 
olders desiring to take advantage of this offer should forward their 
bonds by registered coal to the Chase National Bank, corner Pine and 
Nassau Sts., New York City.—V. 129, p. 960. 


Pacific Public Service Co.—Listi 
e.. San Francisco Stock Exchange in a list 


er Made to Bondholders .— 


, &e.— 
bulletin dated Oct. 25 


— italization (as of Annual ———WNumber of Shares-—————_— 
ce 30 1929)— Div. Rate. Authorized. Liste ouneenene- 
Class Acom.stk.(nopar).. $1.30 x600 ,000 511 ‘19 283.9 
Class B com. stk. (no par) 1.00 300,000 None 300, 800 


eferred stock (no par) --_- y None None 
x 181,819 shares paservedl for conversion of 15- -year 6% conv. gold bonds. 
y The pref. stock may be issued in one or more series, and each series 
shall be entitled to such rate of dividend as the directors shall determine, 
but not to exceed $7 per annum. 
Bonds (as of Oct. 31 F929) — 
15-year 6% conv. gold bonds 
ue March 1 1944___-.-.- $5,000,000 None $3,914,000 
Authority For and Bek may of Issues of Class A Common Stock.—On 
Nov. 1 1928 the California State Corporation Department authorized the 
company to issue to the holders of its 2-year 5}4 % secured conv. gold notes 
an aggregate of not to exceed 170,000 shares of 4h class A common stock 
for the purpose of conversion, to be pow a the basis of 50 shares of 
class A common stock for each $1,000 of no 
The Department issued a permit dated. ‘hos. 5 1928, authorizing the 
company to sell and issue to A. on Fitkin & Co., Inc., and Dean Witter & 
Co. an aggregate of not to exceed 66,000 shares of its class A common stock 
at $18 per share, the to be used in part for the fulfillment of obli- 
gations incurred in connection with the purchase and acquisition of stocks 
of subsidiary companies, for working capital, and for general corporate 


faye theories of 170,000 and 66,000 shares of class A common stock 
one * e oan. listing of 236 ,000 shares on Jan. 18 1929. 
he Department authorized the aemaeny to sell and 
Pie. Ay not to exceed 43,000 shares of class A common stock 
to A. E. F tkin & & zinb Inc., Dean Witter & Co., Bond & Goodwin & Tucker, 
Inc., National Bankitaly Co., Federal Securities Corp. and (or) Hemphill 
Noyes & Co., at $20 per share. 
he company was authorized by the Department on March 1 1929 to 
issue to the holders of its 15-year 6% conv. gold bonds an aggregate of not 
to Guoned 181,819 shares of its class A common stock in conversion of the 


The 43,000 shares of class A common stock authorized on Feb. 28 1 
and 2 a9 - A 181,819 shares authorized on March 1 1929, at Fm 
fee agaremnse © 215,819 shares which were listed on March 15 1929, to be 
for the Se aiedios of the 15-year 6% conv. gold bonds and general 


Purposes. 
dn March 6 1929 the Department authorized the compeny to od to sell and issue 
Se of B0t bo engsed 30,800 shares of dines A. oe m stock to 
LE & Co., Inc., Dean Witter & Co., Bond & Goodwin & Tucker, 
he National Bankitaly Co., Federal Securities Corp. and (or) Hemphill, 
Noyes & Co., at $20 per share. 
he company was authorized by the 


ae on ees 3 1929 to 


—* gel te of not Go enssed A common 

a 

The 30, shares of class A common stock sutheriee® Se ieuenee on 
1929 and 30,000 of the 60,000 shares authorized for issuance on 


—— 21 1929 constitute the aggregate of 60,000 shares which were listed 
April 22 1929 to be issued for general corporate purposes. 





ns the sane and Corp. the 


the 
Water Department hag Arrowhead ‘8 erchants Ice 











Cold Storage Corp. is the company 

(Consolidated 5 Soo Statement of Pr and phy ‘ic Public Service 
perating St Subsidiary fs melon Hy — 
er Sept.30— 1929—AMonih—1928. 1000 Whee os.—1928. 
Gross sales—E]l heed 41,288 118,428 3i° 299,750 $1,182,579 
ik ile thos sain sky 67 ,284 2,01 94 672,265 
aes aee 106,338 105,135 1,181.1 05 1,162,673 
SEGRE Sh OE 135,471 146,616 1,1 ie 79 1,239,914 
Refrigeration......._ 8, 8,7 2, 93,313 
BOO GOR. icunnnce 48,215 58,962 483 ,541 538 ,244 
Water service._..... 583 83 4,666 6,535 
Cold storage........ 40,053 43 ,657 424'168 358 ,678 
Total sales........04 $548 225 $544,324 $5,426,983 $5,254,201 
Opera expenses: 
Oo RR 317 363 298,606 3 ttt 882 3,121,164 
tenance........ 721 26,196 "313,123 299,927 
Operating income.... $206,141 $219,521 $1,854,977 $1,833,109 
Other income-.......... 17,009 12,368 263 ,232 147 ,627 
Net earnings........ $223,150 $231,889 x$2,118,209 $1,980,737 
x After deducting prior c 


harges (comprising interest on funded debt, 
other interest, ———— on preferred Dred sboche of subsidiaries held by the pub- 
lic, raserves for depreciatio: 


m, amortization of debt discount, expense and 
Federal taxes) of $1. 458,357, there remained a balance available for divi- 
dends of $659,852. ‘The number of shares of class A common stock in the 
hands of the public Sept. 30 1929 were 240,569.—V. 129, p. 3012. 


Pittsburgh Suburban Water Service Co.—-Barnings — 
1929 








Years Ended Sept. 30— J 19 
OBCROEIOR THCUINID se biidt cddctionaseactibanamedn $317 403 $305,313 
;premon SERS wccnwkdubweanduldcines waace 112,524 111,017 

PI ici wis i i puis te tc th acd ple ae 13,1 28:728 
Taxes (excluding Federal income tax) -_..........-. 7, é 

Net earnings from operations...............-- $184,695 $160,909 
Pe DM bbs wich nike Geoddkeiaetenibne dane 758 

Gross corporate income--.--.........-.-------- $185,669 $161,666 
Anuuel teres Tequirementa on total funded debt. 85,000 
—_ ‘ Pp 


Public Service Corp. of N. J.—<Sells 52,911 Shares of 
$5 Preferred Stock to Customers.— 


The corporation sold 52,911 shares of $5 cum. . stock to 17,355 

subscribers during October ‘in the second offering of this stock under the 

porter ownership plan. Before the offering was half over more shares 

been sold than during the entire month of ag first offeri of the 

same stock in October 1928. The final figures in last year’s er were 
39,150 shares sold to 12.497 subscribers. 

This was the fourteenth pope oF ownership stock cam —— aign carried out 
by the corporation. The t was launched in May 1921, the second 
and third offerings of 8 stock were made in November 1921 and in 
May 1922. Altogether ,176 shares of 8% stock were sold to 17,134 
customers. Four offerings < of 7% stock resulted in the sale of 268, =. 
shares to 66,062 subscri ve offers of 5% stock resulted in t 
sale of 277,280 shares to O ee, 741 persons. Before the beginning of the 
sale last month there were 81,072 stockholders on the books of the cor- 
poration.—V. 129, p. 2227. 


Public Service Electric & Gas Co.—Sales.— 

This company, cpwenins | subsidiary of the Public Service Corp. of New 
Jersey, reports a e gain in the sales of electric current both for the 
pm ot ended Sept. 30 1929, and for the first nine months of the current 
calen year. 

For the Bry ey quarter sales of electric current increased 19. Ji Bon 
405,069,541 k.w.h. against int wg Tag k.w.h. for the same periog last 

year. For the nine months ended Sept. 30 1929, sales aggregated 1,196,- 
373. 811 k.w.h. against 1,012,576,842 k.w.h. for t he same period last year, 
an increase of 18.1%. Sales for both the September quarter and the nine 
months re established new high records for all time. 

As of Sept. 30 1929, the company reported a total of 873,647 electric 
meters attached to its distribution lines, also a new high record, compared 
with a total of 826,541 meters in service on Sept. 30 1928, an increase of 
47,106.—V. 129, p. 2858. 


Public Utilities Consolidated Corp.—Receivershi 

An additional receiver for the Foshay Bg anhvng was named at 
polis when Joseph Chapman, Minneapolis banker and merchant, res 
as receiver of the parent W. B. oaasy Co., but retained his position | as 
receiver of the two subsidiary holding companies, the Foshay Building Co. 
and the Public Utilities Consolidated Corp. 

Judge C. J. Rockwood, Minneapolis attorney, was named receiver of the 
parent company by Federal Judge John B. Sanborn 

Jonflicting interests between creditors of the Ww. B. Foshay Co. and the 

Utilities and Dulane companies made it necessary to have another receiver 
to take charge of the B. Foshay Co., it was announced.—V. 129, p. 3012. 


Railway & Utilities Investing Corp.—ZJ/nitial Div.— 

The directors have declared an initial quarterly dividend of 87c. a 
share on the by Ry ee : — stock, payable Dec. 2 to holders of record 
Nov. 15.—V. 1 


Reading he Co -—Offer to Bondholders.— 
See Associated Gas & Electric Co. above.—V. 126, p. 870. 


Rochester & Lake Ontario Water Service Corp.— 
Earnings.— 








Years Ended Sept. 30— 9. - 
OCnpareting HOGS. . . vnccwcwcccacsquvvescosae $556,976 $505,338 
8) $6 GHD ......... Ksnweesuievesscncwanrwnnme 185,825 179,134 

RIND Gea. os chip acaidaginindnd nie awe be 28,539 29,784 
Taxes (excluding Federal income tax) -.......---- 36 ,064 32,610 

Net nings from operations. ..........-...-. $306 547 $263,810 
Other tecome IES TAS os Lalas ih ate ren as i nas cate ston i al 1,971 2,624 

Gross corporate income. --......--...-.-------- sty 519 $266 434 


Annual interest requirement on total funded debt_- 
—V. 129, p. 2386. 


Rochester Gas & Electric Corp.—Obituary.— 

Robert M. Searle, ie my of this corporation and a director of we 
Associated Gas & Electric Co. died at Rochester on Nov. 13.—V. 
p. 3012. 


Rochester (N. Y.) Ry.—Offer to Bondholders.— 
See Associated Gas & Electric Co. above.—V. 88, D. 


Scranton-Spring Brook Water ire Co. Earnings. 
Years Ended Sept. 30— 








OnUERE TOTUNME... nnd cchacncccocdsntsand= ous 36 287, 053 $4. At 810 
pS SG A 1'317:929 °1,184°762 
ILL GL CELL GEER EAN GRO "344.020 ‘381, 

Taxes (excluding Federal income tax) ------.------ 213,130 134,242 

rnings IRI a5 isis chindiiimaiindeibennion $3,691,974 $2,817,146 

Pat no ) ad — RES oe Lidiiits iottgammedias 12,798 12,285 
Dr SAAT RAIN Nes ene «Tena $3,704,772 $2,829,431 

Gross corporate inco: 0S eamamaespm 


Annual interest voquirenssunts on total funded debt 
—V. 129, p. 2386. 
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San Joaquin Light & Power Corp. (& Subs.).—Zarns. 











‘onths Ended Sept. 30— 1929 
odauiae POVUNEND.. ..ccvceccscccsvsssctssssonce $11,059,592 $10,254,606 
ope BS CRONIES. ccc ccc cwncccswnsscccsssce 3.200 ae ,953 517 
BU ciate, ns con cso. diden kauemn oan iabace “A 949:059 
BN LEVON. 6 ccnececcnssucsvcion $6,371,317 $5,983,345 
eciias SOVONIEE ccccccancescssccanscese 88,492 92,826 
Gras (INCOM, . . . - ccccccccccccsscccsccccces $6,459,809 $6,076,170 
Interest on funded debt_-..-------------------- 1,896,723 1,917,275 
Amortization of bond discount and expense ----.- 191, 145,062 
Other interest charges_.......----------------- 111,789 38,588 
Interest during construction. -....-.------------ Cr103,992 Cri106,431 
Minority interests... .....-----.--------------- ,05 1,575 
Appropriations for depreciation reserves--.......- 1,422,145 1,288,309 
TRB oc. J hacnuncdnandbabansepbascepenes $2,939,855 $2,791,793 
Preferred dividends. .........---<ceccescenne-e 1,444,460 1,531,506 





Balance for common dividends and surplus._.. $1,495,395 $1,260,287 
Condensed Balance Sheet Sept. 30 1929. 





Assets— Lhabiltites— 

Property and plant..--.---- $76,308,318 | Preferred stock-.-..------- $20,970,200 
Capital expenditures -----.--- ae ao — — cous anesnblan io ae aoe 

undry investments -.----.--- ’ mded debt.........<s-<- . ’ 
om i . ee cate rai shad 358,272 | Minority int. in capital & sur. 8,607 
Notes and bills receivable - -. 70,856 | Inter-company accounts.... 2,210,421 
Accounts receivable. ...--.-- 1. 270,039 | Accounts payable--.-.-.------ 612,519 
Material and supplies ------- ,038, = Sundry current liabilities. --. 455 
Sundry current assets - - ----- "27,1 Taxes accrued.......-.---- 715,058 
Inter-company accounts.... 1,718. = Interest accrued........-..- 402,002 
Prepaid accounts-_-....-.---- 205, Dividends accrued. -------- 120,110 
Reserve and special funds --- rf undry accrued liabilities - - - 18,493 
Sencar eames 5 34a'Se| Ceili 2222222 eet 

msecurs 5,762, apital surplus.......-...- i 
opcagi emameaniny tots Earned surplus............ 5,756,775 
DW vcicduidiensiccucsvs $80,770.043 Total... ccsccccncccscne $89,779,943 


—V. 128, Dp. 3686. 


Schuylkill Valley Traction Co.—Offer to Bondholders.— 
See Associated Gas & Electric Co. above.—-V. 129, p. 1283. 


Union Electric Light & Power Co. of Illinois.—Zarns. 








12 Mos. End. Sept.30— _ 1929. 1928. 1927. 1926. 
Operating revenues-.--- :709,109 $3,575,321 $2,833,517 $2,503,735 
Soaaak pee... 98700 392 21 656 17/720 12/340 

Net operating revs... $3,676, pA $3,553,665 $2,815,796 $2,491,395 
Non-operating revenues_ 520 1,638 1,390 785 

Gross income. -_-.--..- 3,677,237 $3,555,303 $2,817, 486 $2,492,180 
Interest on funded debt. ’ 791,117 815,244 535,714 533 ,626 
Amort. of bond discount 6,366 33,573 


138° ‘747 
118 


-- 261,614 240,281 ’ 
Other interest charges 731,232 649,116 


Depreciation reserve. .-- 961,621 926 ,933 


Slane... 2-0-2 1,616,519 $1,520,548 $1,376,188 $1,047,778 
rrekesed dividends - - - - 480,000 479,996 478,218 365,790 


mer = for comm 














vidends & carpies $1,136,519 $1,040,552 $897 ,970 $681,988 
Condensed Balance Sheet Sept. 30. 
1929. 1928. 1929. 1928. 

Assets— 3 $ TAavilittes— $ 3 
Property & plant.33,635,930 33,054,827 | Preferred stock... 8,000,000 8,000,000 
Capital expend... 1,579,660 397,714| Common stock... 5,000,000 5,000,000 
Accts. receivable. . MRR RAE Ss Funded debt---..- 12,250,000 12,750,000 
Prepaid accounts. 4,875 4,875 | Sund. curr. liabil_ 428 340 
Openaccounts.... --....- 242,529 | Inter-co. accounts. 5,447,553 3,852,938 
Bond and note dis- ‘axes accrued. --.-. ,293 471,693 
CE. é ctincncn ,027 ,666 827,696 | Interest accrued... 375,669 269,240 
und. acer. liabil_ 17,880 18,942 
Reserves. ...----- 2,939,151 3,025,539 
Tot. (each side) .36,248,443 34,527,640 Surplus.......--- 1,675,468 1,138,949 


—V. 129, p. 1123. 


Union Electric Light & Power Co. of St. Louis (& 
Subs.).—Consolidated Earnings.— 














Twelve Months Ended Sept. 30— 1929. 1928. 

Operating NG cis deur Dennacmiedaed £00 ee one $24, 4422. ps 
CE cect cbindwandenamnenmanean ’ A 

ame PER IES SEE MP J J e: ‘050,047 
Ne ie Ss eats ha peer wit go ns ik eh ole 3, 2,909,165 
Net operating revenues--.......-..--.-----. $16,557,171 $11,353.097 
Non-operating revenues. -.-...-..------------. 327 464 ,187 

I i a sich sich ental aoeaieh ne hacen ie $16,884,635 $12,157,284 
Interest on funded 0 EEG SSCL Le 3,844,078 2:707.013 
Amortization of bond discount and expense-.---- 202,952 134,091 
Other interest charges-.--.......--.-.--.--..-- 236,929 100,117 
Interest dur En ik nino Sertiimaomnaes Cr .87 ,384 Cr .30,216 
Preferred dividends of subsidiaries_-........--- 1,032,412 554,048 
DER TRIN ks cn deci eden cncincantocbas A 18,397 
Appropriations for depreciation reserves. ---..-.-- 3,285,874 1,879,296 
I eg i cannes eowelidaeem $8,352,591 $6,794,539 
Preferred. PEG ie Saeokhnctkwednwiayae 870,000 870,000 
$5,924,539 


Balance for Soggmnen dividends and surplus.... $7,482,591 
<a 129, p. 1123. 


‘Union Water Service Co. (& Subs.).—Earnings.— 
Years Ended Sept. 30— 1929. 1928. 
CE en 4. os ce sates en'aeal mm cuie onae $398 ,668 
opeemen INTE seis dle ss es tu: in 00 dais tg tn ge ce Dhdinph ca dei 112,128 110,656 








Ne. adinnerhonammib en 16,579 17,119 
Taxes (excluding Federal income tax)........--- 54,374 47,056 
Net earnings from operations.........-..---- $238,703 $223,837 
CE Mi hide con mennianmentnnsiinnin 54, 56,043 
Geous corporate income... ... 2.2... eee ne nn ene $293 589 279,880 
Annual interest requirements on total funded debt 146590. -. shia tele 


—V. 129, p. 2387. 


United Rys. & Electric Co. of Baltimore.—Listing.— 


The Baltimore Stock Exchange has authorized the listing of $1,500,000 
additional Ist consol. mtge. 50-year 4% gold bonds and $2,475,000 (par 
$50) additional common stock. 


Condensed Consolidated Balance Sheet Sept. 30 1929. 


Assets. | Liabilities. 
Road and equipment .-.----- $91,949,073 | Capital stock..........__. $20,461,200 
Sinking & depreciation funds 587,947 | Grants in aid of construction 330,791 
Investment in affiliated co’s_ 861,934|4% income bonds_...._.__- 14,000,000 
Treasury bonds.--........-- 1,344,914 | Funded debt-.-.....-_..._- 53,774,000 
Cermens aeete.............. 2,684,622 | Non-negot. debt to affil. co_- 200,000 
Unadjusted debits........-- 941,234} Current liabilities_.._._____ ,041,143 
Deferred liabilities_......_- 9,348 
———__-----—- | Unadjusted credits... ....... 4,054,073 
Total (each side) .......-- ee a ames 2,849,168 


—V. 129, p. 1124. 


United Traction Co.—Offer to Bondholders.— 
See Associated Gas & Electric Co. above.—V. 129, p. 3013. 





Veilies P. . ery an 

ities ower . & Light C orp ‘ Chicago Earnings 
Lane to recent rie t., 

pemee ee es <a 


since 
months not being yet available because of the E 
for electric service quarterly. 
The earnings for the years ended Sept. 39 1928 and 1929 and Mar. 31 
1929 are given below: 





Pr _ ber 30 — 31. 
Year Ended— 1928. 
EE SVG... usc derinatinbahcdianersimsainiteds $49, 1gP. 916 $28. 773,092 44, 92H 309 
Net earnings from operations._____._ 14,543,167 7,579,344 12,428,453 
9 income * oe, all deductions... __ 6.700.635 3.105.765 - 964,108 
ane p 


Western Massachusetts Companies.—Zarnings.— 


Earnings for 12 Months Ended Aug. 31 1929. 
TOWNES. cde cuncccédacdnesnsknethuabensnnwakna $9,023,679 


oO SES CNN. on trkd tddbnbblinundvtidbbidmne neds witiinnien 3,732,406 
Mentone re mn eae ae 1a 
Balance available for dividends, retirement reserve, &c.....- $3.7 85,380 

i mnONUDs Ulli W UID baits op cin caus bse nb eed hi cep ap doen aie oem 2,408,315 
ng RI et age DL SNL REE ei PONE 8 ARERR: a Soy ay SEI $1,377 ,065 
on 963,326 shs. common stock (no par)----- $3.93 


—V.1 Or iat 1398. 
Western Power Corp. (& Subs.). -—Consol. Earnings.— 











Twelve Months Ended Sept 1 
SE COVERINE. cdsdidcddubsibarcdnunbeacus $22,067,024 $20,146,534 
Dpereting CREE oie cei vneidcdecdasnws 5,020,505 4.777.533 

INN nc ste Biv d cctinadhdee necocaabibastcdimn 850,679 "872,085 
I Ss hs ty shee tactile ts aah dah ino ving 2,225,423 1,810,216 

Net operating revenues....................- $13,970,417 $12,686,699 
Non-operating revenues.........--...-.-----. 1,810,045 334,320 

ND LING is tet ne in claidinctctsn a atiine asians $15,780,462 $13,021,019 
Interest on funded debt..............---..... it x 5,134,479 
Amortization of bond discount and expense----_-_ 418,144 346,021 
Seer INCETENS CUR benmililewsdanoscnccctan 05,497 444,369 
Interest during construction. -_.............-.-. Cr.298,712 Cr.253,263 
Preferred dividends of subsidiaries. .........--- 2,530,217 2,447 ,037 
DEOEIET (Ns ctondnitinbanhiindneennnean 15,718 27,559 
Appropriations for depreciation reserves. - ~~~ --- 2,380,086 2,120,667 

ERE OTRO DOES LS ie NE ieee es 64.994 284 $2,754,151 
PEOTOR GOVE cibiinandiincnnnnemoncéncne 675.7 675,778 





Balance for common dividends and surplus__.. $4,258,451 $2,078,372 


—VvV. 128, p. 


Western United Gas & Electric Co.—New Stock.— 
The com waz Dee uthorized by the pomate | Commerce Commission 
» ore snd (at $100 sad div.) 40,000 shares of 6% preferred stock.— 


West Virginia Water Service Co. (& Subs.).—Zarnings. 












































Years Ended Sept. 30— 1929. 1928. 
COUROAERE TOV. oc ci coc bntwcunecemecnine $801,520 $766,957 
PTOMNOD GIDENEE: bce cinnds ccawewdnnconn 302,041 303 355 

EE IEEE TOURER 38,163 50,125 
Taxes (excluding Federal income tax) 87,488 79,611 

Net earnings from operations._......-...-.. $373,828 $333,866 
INCOR. a Cini ehh Ob ake dé ante eile 771 3,369 

Gross corporate income-_-__........----------- $376,599 $337,235 
Annual interest requirements on total funded debt i; 3! eee 
—V. 129, p. 2387. 

Wisconsin Gas & Electric * Ragan 15 

12 Mos.End.Sept.30— 1929. 1927. 1926. 
Oper. revenues... .-- $6,929,344 $6, rt .710 $5. 532,268 $5,404,980 
Oper. expenses -------- 3,971,262 3.736.228 3, 681 3,350,191 
RIES POS RAS 718,062 534,311 "443,871 439,009 

Net oper. revenues... $2,240,020 $1,834,171 $1,542,716 $1,615,780 
Non-oper. revenues _.-._ 126,066 153 406 219,201 59,477 

Gross income_.______-. $2,366. os $1,987,577 $1,761,917 $1.676.287 
Int. on funded debt--__ a} 277,285 275,896 285,248 
Amortiz. of bond disc 3709 12,73 12,733 12,719 
Other int. charges _---- ~ A 156. 086 Cr.16,733 Cr.26,561 Cr.36,283 
Depreciation reserve --_- 560,677 485,106 431,333 428,710 

IR SAT Re $1,526,228 $1,229,187 $1,068,515 $984,862 
Preferred dividends ---- 301,830 303 ,622 301,922 236,367 

Bal. for com. divs. & 

WGN co nawscones $1,224,398 $925,564 $766,593 $748,495 
Condensed Balance Sheet Sept. 30. 
1929. 1928. 1929. 1928. 

Assets— $ $ Liabtltttes— $ 
Prop. & plant -...21,112,133 19,244,350] Pref. stock.-___-- 4,500,000 4,500,000 
Cap. expends -_-_--.-. 1 "444 930 1,527,390} Com. stock __...- 6,00),000 6,000,000 
Sundry investm'ts 358 ,395 170,706 | Funded debt --.-_-- 10,500,000 5,555,500 
‘Treasury bonds - -- 228,500 PE TEES Notes & bills pay -- 150,000 1,745,000 
ES ea are 369,485 251,748 | Accounts payable_ 344,827 283,269 
Notes & bills rec. 13,132 20,162} Sundry curr. liab_- 168,419 131,624 
Accts. receivable - - 1,118,874 1,047,862) Inter-co.accounts. 436,207 1,394,777 
Mat’! & supplies -- 998. 140 816,935] Taxesaccrued.._.. 599,554 445,910 
Inter-co. accounts. 1,664,096 52,167 | Interest accrued -- 168,691 92,175 
Prepaid accounts - 12,690 1,948 | Dividends accrued 74,585 75,923 
Open accounts_... 1,094,853 1,716,940} Sundry acrrue. liab 19,637 16,217 
Bond & note dise.. 399,302 301,354 | Open accounts.._.. 290,668 235,872 
Reserve, sinking & MOOTVEE. occccacs 3,916,101 3,395,255 

specialfunds... 250,616 202,423 | Surplus.........- 2,034,557 1,537,864 
Reacquired securs. 138,100 55,400 

3 Pape nen bay ee 29,203,247 25,409,386 <. een 29,203,247 25,409,386 
—V. 129, p. 1124. 

Wisconsin Michigan Power Co.—Earnings.— 

12 Months Ended Sept. 30— 1929. 1928. 
Operating a ene $3,528,131 $3,289,192 
paretens (ig a tig Ag eS 1,312,029 1,301,399 

oe cen ib 180,649 192,274 
TN 442,873 378,941 

Net operating revenues__............-----.-- $1,592,578 $1,416.578 
Non-operating reverities......... 2... one 25,838 10,226 

ON EN ELS EL RET LTE LE AS RE ON $1,618,416 $1,426. ws 
EERE AOE 448,167 450.8 
Amort. of bond disc. & expense. -....---------- 22.6 22. 519 
On Sn Se nae mednasiitnwn 131,62 6.2 
Int. during construction. ....................... Cr.50,741 Cr.14'803 
Approp. for depreciation reserves..........----- 368,901 361,958 

NER EELS ELSE EAR LEA RT OE $697 815 $600,002 
PUI Cs sesh pact 100,161 77.793 

Bal. for com. div. & surplus... .............< $597 ,654 $522,209 
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Condensed Balance Sheet Sept. 30 1929. 


Liabtitttes— 

PMB iidscnccccs $19,100,737 | Preferred stock .......----- 2,079,200 
BED wcsccce ‘ ,692 | Premium on pref. stock - ---- 20,458 
investments... .... 7,001 | Par value instal. subs--.-.--.-- 51,781 
tke Cbd dmtaphodan 115,321 | Common stock_-....-....- 5,225,000 

8 receivable_-...... 416,447 | Funded debt-........--.-- 100, 
anid wines 151,484 | Inter-company accounts _... 1,922,698 
company accounts -.-- 105,005 | Notes & bills jayaste ieneesaie 500,000 
i. dinncncapesy 14,368 | Accounts payable... -..--.-- 268 227 
Dit aise tte awtea 1,071,433 | Sundry current liabilities - - - 179,123 
hid o-enignares 26,441 QOOEER 6 ik nc cndcinv= 4,852 
nt & expense on secur 238,103 | Interest accrued... ..-.-..-- 123,658 
Dividends accrued - - - - - ---- ,984 
accrued liabilities --.- 72 
Open accounts. .........-.-- 77,104 
WR Lssssabccccncacds 2,546,111 
CGNs sind wanna ductcsue 1,092,769 
bwbbitisebetensesesooes $22,611,032 WOON Sos ccccicssiscec OUR 





Wisconsin Electric Power Co.—Earnings.— 
12 os ay Sept. 30— 1929. 


1928. 1927. 1926. 
Oper. revenues.......- $2,287,732 $2. a 034 $1. 961,531 $1,761,949 
Oper. expeneen i tet ii a 21,689 430 22:760 20, 

















pdt Wb nt ses ch A tbicnspd cc 174,174 124624 102,500 80,262 
Net oper. revenues... $2,091,868 $1,880,979 $1,836,271 $1,661,185 
Int. on Funded debt... 424,287 424,775 425,456 435,450 
mo os of bond disc - ooh Bes eae 1, Seyi erst 
oe --~-- 643,659 489,482 477.323 431,171 
eth is dgidinindie 1,044,950 $883 ,508 $832,251 $698 433 
lowe eta thins : 278,144 262,386 251,831 178,859 
Bal.forcom.div.& sur. $766,806 $621,121 $580,420 $519,575 
Condensed Balance Sheet Sept. 30. 
1929. 1928. 1929. 1928. 
Assas— = LAabtlities— $ $ 
‘Prop. & plant oon 037, mn 17,107,774 | Pref. stock .....-.- 4,492,000 4,492,000 
\Cap. expends --.-.-.- 2,029,1 447,406 | Common stock ... 3,500,000 3,500,000 
ign. aten tid beenat-omn = O78 70,021 | Funded debt - . . -- ,437,000 8,495,500 
Notes &billsrec’d. -..... 500,000 | Sundry curr. liab-.- 9,124 12,475 
,Imter-co. accts.... .....-. 295,740 | Inter-co. accts._... 1,215,021 140,294 
ian sme 15,195|Taxesaccrued_... 171,064 122,762 
Bond & note disc... 1,520,953 1,624,771 | Interest accrued -- 0,308 70,796 
uired sec. ..- EO = TY EE ceses . anche 

Res. skg. &spec.fds. 37,037 99,400 | Open accounts. - .- 3 1, 
Reserves. -....--- 3,090,714 2,639,926 
Tot.(each side) _21,850,718 20,160,307 ! Surplus.-__....-.- 865,141 685,046 


‘—V. 129, p. 1124. 





INDUSTRIAL AND MISCELLANEOUS. 
Matters Covered in ‘“‘Chronicle”’ of Nov. A. agg ) Walter D. Hines resigns 


as President + a. Textile — mito. tb) aL OTE alas of = 
Board .— George , Presiden ot raw 
Yalued at about $20,000,000 traded “isPon the National Raw Silk Exchange 
. p. 2930. (c) Copper holds stud, 
\tin sales down— more active, but easy, p. 
Court holds ery ook Farm Loan Board without power ‘to levy 
Me) Oh oes Namah en 





ges of (Indiana 

, that he pavicod speculation in stock market—the Senator absolves Pres. 
' Hoover from responsibili 4 for speculative condition, p. 2949. (j) Time to 
stocks, John J. Raskob sees oahy Sampeesey effect on a. p. 2950. 
Insurance stocks least affected festrer maekat senetion. se ys H. W. 
Prosser & Co., ». aS, ) Albert B. Fall found guilty 
incident to issuance of Elk Hills Naval Oil leases—sen- 
y fine of $100, (m) Annual meeting 
. 2957. (m) Trans- 
tock to be 


| Seeerica Cor its stockho 
offered Ko MY. eaemene bankers for the first time, p. 2958. 
Ahumada Lead Co -—Earnings.—— 


} Period End. Sept.30— 1929—3 Mos Mos.—1928. 
Net deficit atter depre- $231,994 “$205.0 077 13003 ,0 994 $715,056 
ciation, sone 831 32,170 138.138 


, & 41, 
For the 9 Tae ended sept. 6% 1929 wee was 20,83 
| tons of ore, for which the smelter returned 8,828,634 Ibs. of refined 
an av of 423.8 lbs. perton. The sales for the 9 months ended Sept. 30 








were 8,828,634 lbs. of lead.—V. 129, p. 1740. 
Air-Way Electric Appliance Corp.—Earnings.— 
Nine Months Ended Sept. 30— 9 1928. 
Operating INN 0. osidhais git eakinenw x mine diem waged $1,458,669 $1,110,072 
) * ’ 
F NE COE Rain ceanekand on winisinn teens adn bdo 171,164 129,925 
NS LEE REO ED GL RE ROOT $1,255,210 $952,788 
EE CR i ini: Cnn micmnnvacimnewekie aiteine 105,300 50,887 
INI UI I 5s ice sven dh Sint ww ota meen ities ls nse dnd 9, 350,000 
| ____g f  AER e  Reeege epTE $400,010 $551,901 
Shares commen stock outstanding (no par)-_-.-.-_-.- ee : x on oe 


Alles & Fisher, ‘tni-Biend 


ngs .— 
Period End. Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 








Net income after all chgs. 
‘but agg — — =. $145,000 $144,000 $366,000 $456,000 
150, a. cons. IP $0.96 $0.95 $2.43 $3.04 
—v. i29, p 1442. 

American Brown Boveri Electric Corp.—Earnings.— 
tiem. $i 566008  $970'041 
Ce ee mg mn ccinnmeme 2 
ee oo 191/139  "170°702 

nn cn mae aaneegnnmetinen inde $1,455,147 $540,743 
Ipterest IE SG a  cnanns do cpa esque eomenaiie 24,195 62, 674 
Dae, aac condo ws 6 costs nd ts Gleaner conn ea ,03 14.836 

eee o i aca pe RELIES al AN Rg li mek 185,862 191.426 
TR. 6 ecoenneenpannanessseanecennnina +23 413,244 
Ce... oc cnccencncanewsambenas 252,203 138:581 
a aca domin uaanin aierehiabiaor $560,617 loss$280,017 


—V. 129, p. 1742. 


American Cirrus Engines, Inc.—Orders Received.— 


Three manufacturers of light aircraft have adopted Cirrus engine, pioneer 
fe linder-in-line, air-cooled airplane motor, for use in their planes, 
aocording to President F. R. Maxwell, Jr., and delivery of motors will 
begin next week. The company recently moved its factory from Belleville, 
N. J. sville, Mich., and final installation of machinery has just 
been eo 

Production will commence this week, it was said,with completion of one 
motor a day, a rate of manufacture which can, however, be speeded up 
eng ey to any desired camer. once movement of straightline produc: 

n has begun 





SIRS, 


Net 


in 


b 





was 


enufines in 
Na. J. heck of thanoan 
Cirrus engine. 


br Department 5 Stores Co 


shares about $12,000,000. 
$5. 60 


demds more than $10 600 000 wil 


year’s profits 


approximately $40 

mately 30% thereon. 
The average num 

year may be estimated at 2,125,000 shares. 
The Pine! = = mye has for years followed a 

valuable ts and Finbar 3 : bpp to 

to note that such ‘ 

year have produced pool Fn y A. of ap; 
This calculati 


similar calculation 
In addition to the above, stockholders 

ceive rights to buy additional common stock at prices and in amounts "*0 
be determined later. 


board of directors at a meetin 
Having a constant policy o 


tion at the time o 
with 


that they were able to make su 

American common stocks at ad 
As stated in my 

holders i on ‘April 8 1929, the directors were not to be 


or the drastic break making 
selective and well considered investments for the long pull, always with a 
keen regard for income and probable future of the particular ustry and 
company. We do not buy either bonds 
have declined in market 
duce a good ingame and s 
‘consolidated 


Balance Sheet as Ae ted 1929. 
clase A conn ettoct to estimated samiber 6 of, additional ae of pref. and 
c co 


poet 
Cash and call loans, less col- 
——— held for securities 


a einai securities 
Securities sold—not delivered 1,223,48' 


count, share financing and 





, which have contracted for more than pee See eae of 

are Systems, Inc. at 

at oe og and Corp. in Mt. Holly: 
mpanies is designing a special plane around American 


-—Sales Increase.— 
03.—1928. Increase. 
$4,683,306 $3,567,876 


- 129, p. 2074. 


1929-10 
$900,947 "$84,449, $8,251,182 


139.) Pp. 3013. 


American Founders Corg—8 its Stock—Consolidated 


Earnings on Common $12,000,000.—The stockholders, 


crease in the authorized number of common 

3,600,000 to 30,000,000 and an increase in the authorized 

number of shares of cumulative first preferred from 600,000 

to 3,000,000 of $50 par value. 

split-up of the common stock outstanding at present into 
ee shares for each share of record Nov. 15 1929. 


Louis H. Seagrave, President of the corporation, said 


Guperuioe now has consolida’ 
000,000. 
the four affiliated eee teen com 
International Securities 
Corp., United States & Brition International Co., Ltd 
General Securi 


and stock 
in meaner of the class A common shares 
This myn ane S has resulted in an increase = the asset value and earn- 


a. siphon of Am 


30 1929, of the five companies, 
000 


at a special meeting in Baltimore Nov. 12, approved 4 


They also approved the 


ted resources of approxima’ $200,- 
It has extended its holdi of the class a and bref, stocks of 
a of the general manag it type— 


of erica, Second ‘International 8 Securities 


American & 
ties Corp.—and through an exchange of its common stock 
purchase warrants has increased its ownership to more than 80% 


erican Founders 


commo: 
timated consolidated gross income for "the fiscal year ended Nov. 
all tions, will 


after elimina’ over $24,000,- 
and the net income applicable to American Founders Corp. common 
These earnings are equivalent to more than 
a share on the average number of common shares ee ee 
They do not include eevteation unrealized di 
© consolidated un- 


lee oe Sh to 

fits. The items of } ll. and fixtures an ann statistical equi 
anization nses, aggregating $236,169, which were feuuetio: 
eet, oe, hare been written off in reduction of the 


the balance 
e estimated nov raee net common share oe and paid-in surplus is. 
,000 ,000, indicating consolidated net earnings of approxi- 


umber of common shares outstanding during the fiscal 


licy of giving shareholders. 
videude and it is interesting 
ed to cash and stock divi ago this. 


——— on current market values), ' 
income of $5.45 aaa by the changeubien in 1: 1928. 
of record Dec. 10 1929, will re- 


The terms of these 

clubaiaber Beata eqonth ant ead; puniis- 
q cash, 

. and its four affiliates were found in a strong or 

the decline and were pee able, to the extent d 4 > 
‘from abroad substan sale of securities 

tantial purchases of certain undervalued 


po 
the regular annual — of the stock- 
stam into. 


hts will be determined by the. 


can Founders C 


Ww 


e quantities of inflated common stocks upon a 


purch 
as that which occurred late in March, nor were they to be yey yo into. 
using 


up their cash upon the first days of the severe decline late 


two weeks ago. The cor tion has been 


or merely because th 
ice, but because they are good securities, ro- 
ould eventually be yor maa more. 


nm stocks to be acquired through the exchange offer of 
- 15 1929, ond to caliedod earnings to Nov. 30 1929.] 
Secur. purchas’d, not received $4,276,416 
Sundry accounts payable, res. 
for taxes, curr. accruals... 3,221,466 
Funded debt, bends & debs. 
of —ae? ee 44,949,7 
446,475 
y pital 
and surplus of sub. co.’s.. 15,952,352 


I 
2,261,826 





transformation expense... 4,077,347} Capital stock preferred -- ~~~. »296,100 
b Capital stock common— 
2,794,522 shs., incl. scrip 
(no WE icacencce 60,853, 
Undivided profits........-- 18,120,582 
————_ | Capital surplus_-........... 36,782,951 
Total (each side) ....---- $202,332,761 1 Pref. share div. reserves.... 1,433,325 


re value, based on current quotations, is substantially in excess 
Oo! 


figure. 
Not including 158,952 17-20ths shares reserved 


for exercise of stock 
purchase warrants at $120 per share on or before Feb. 2 1932, and 45,211 
shares reserved at $100 per allot. ctfs. 
The geographical distribution of the bond and stock investments of the 


share for conversion of pref. share 


tion and four affiliated 


Oct. 31, after the purchase of substantial amounts of American 
on the decline follows: 


companies on a consolidated basis as of 
securities 


ted States of America.._.....--.---- 42% 
British Commonwealth of Nations... --- 11% 
Central and South America........--.- 4% 
Continental Europe. _.......-...------ 40 
Japan and other tic countries. .....- 3% 





Total 
The approximate distribution of the investments (exeluding cash) among 
different classes of issuers was as follows on Oct. 31 1929: 


Government ends) 


‘Transportatio: 

Public utilities 
PREG At itkaetch > aonecdanbacennan 
Mortgage banks (bonds)_-.-_-....--.-- 
Banks and insurance companies 
Investment organizations 
Financial companies 






Total 


00% 
The above calculation is on a consolidated basis and exc udes American 
Founders Corp.’s holdings of shares of its four subsidiary 
The approximate division of the group’s general portfolio, also on a 
consolidated ee is as follows: 
on 


com es. 


a ce REL os a we llnen aealialiggiialin oe wih 38% 
ly | |. | EE rere ETE 6% 
CO SEEING bb ic mnienemeenersnonce 56% 





Total 00% 
Again it should be noted that the above figures for common stocks 
include investments in many other countries, as well as purchases in the 
American market on recent breaks.—V. 129, p. 2859. 


American-Hawaiian Steamship Co.—$2 Dividend.— 
roe Teno to holders of record Dor. 14, °% 

6 Jan oldaers 0 
om ag re made on Jan. 1 1929:—¥V: 129; p.1443. 


share out of surplus, 
The last last previo: 


$1 per share eee 
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American Locomotive Co.—Obitua 
+t Suen Prt Ye a Vice-President, died in 
ay ss Sai Radio & Television Stores Co.—Omits Div.— 
The directors ha voted to omit the 24% quarterly stock dividend 
due at this time. nie tention at this rate was made on Sept. 1. 
American Stores Corp.—Sales Higher.— 
Pertod End. Noo. 2— 1929—5 Wks padi 1929—44 Wks.—1928. 
Te a a a hs $14,024 .524 t $13,350, 515 $ 18686 .286 $114137 .527 
Note.—The above figures include sales of stores from dates acquisition 
enly.—V. 129, p. 2539. 


American Writing Paper Co., Inc.—Bal. 8 .eet.— 
Comparative Balance Sheet Sept. 30. 


low York City on Nov. 14. 





1929. 1928. 1929. 1928. 

Assas—- z & Ltabtitttes— 7 s 
Plants & eq. (net).11,522,161 10,772,512] Preferred ah - Oa eee 
Choral Prop., inc., Common stock . . 318,522 

Gactebosvineon< dnetas 407,598} Accounts payable. 386,087 393,644 
CN ii inn nde 1 356, 922 1,635,465) Reserve for Fed- 
Notes&accep. mpd 222.656 139,067! eral taxes_..... 59,074 45,009 
Accts. rec. <net) . 1,181,027 | Dividends payable te. . eee rere 
Inventories... . - - 2,068,615 2,375,970} Accrued accounts. 283,136 284,995 
Realiz. thro. sale First mortgage 

of assete_...... ee. . + wens bonds......... 5,466,000 5,466,000 
Pay.onstk.ineacr.  . SR re Serial notes...... 610.000 740,500 
Investments... --. 10,002 2} Surplus.......... 518,640 393,053 
Prep’d expenses... 67,516 60,191 
Deferred assets... 13,538 6,690 
Trade-marks, &¢. 1 1| Total (each side) .16,.735,759 16,568,524 





x Represented by 89.266 no par shares of pref. stock and 188,078 no 
par shares of common stock. 

Our usual compress income account for the 9 months ended Sept. 30 
was published in V. 129, p. 3013. 


Andian National Corp., Ltd.—20% Stock Dividend.— 
F Vue directors nave declared # 20% stock dividend on the ao par vane 
capital stock, pay able Dec. 2 to holders ef rerord Nov. £0. The com 
bas an authorized Topper crras of 3.000.000 shares, of which 2,12! 000 
shares are outstand 
} Holders of bearer share warrants outstarding on Nov. 20 1929, mav 
obtain payment of the stock dividend by depositing coupon No. 1 with 
either of the transfer urate of the company, namely’ The Equitable Trust 
Co., 11 Broad St., N. Y. City, or Montreal Trust Co., 61 Yonge St.. 
Toronto, Canada 
t. No fractional shares will be issued in respect of the stock dividend pee 
scrip certificates in bearer form transferable by delivery will be issued 
respect of any fractions.—V. 129, p. 2539. 

Anglo-Chilean Consolidated Nitrate Corp.—Semi- 
Annual Report.— 
Pen E. A. Cappelen Smith in a letter to stockholders, Nov. 6, says 

substa 

Production statistics for the first six months of 1929 and to date com- 
pared with 1928 are shown below partes + Loomer 








Maria Elena Maria Elena 
lant. lants. Plant. All Plants. 
First six months. .........- 193.724 217.348 167 404 194,793 
PEE pit cimtidbennd diidbiin® ,092 .170 30,264 34.004 
Riiivrivikewabbttnwowe 36 .502 40.492 30.700 34.670 
September. ......-.----.-.. 31,994 35,83 A458 33 .044 
DP ok « ones st hiveaining 40,522 .564 31,114 34,848 
Production at the Maria Elena plant, which operates by the Gugrenheim 


process, has been steadily increasing but full capacity not Fog 
reached. The construction work incident to the extension of this gnes 
eo be completed before the end of the year and the plant will then be in 
tion to produce at full capacity 
he lfodine plant recently installed‘ at the Maria Elena oficina will mate- 
rlally increase earning capacity. 

Efficiency of operations and cost of production have been steadily im- 
proving, and there should be further improvement in these respects upon 
completion of the construction work mentioned above. 

Negotiations which have been going on for more than a year between 
company 7. oo Lautaro Nitrate Co., Ltd., an English company which 
is the largest single producer of Chilean ‘nitrate and has the most extensive 
holdings of nitrate bearing lands in Chile, —— to the introduction of the 
Guggenheim into the operations of the Lautaro company and to 
the acquisition by your company of control of the Lautaro company, were 
successfully concluded on Oct. 15. 

Concurrently with these negotiations arrangements were worked out for 
the acquisition by your company of outright ownership of all of the patents 
relating to the Guggenheim process. Previous to this acquisition the patents 
were owned by a syndicate managed by Guggenheim Brothers and your 
company speenied under a license. The ownership of the tents was 

transferred azainst payment of the net cost of developing ey obtaining the 
patents plus interest, amounting to approximately $267,000 

In the negotiations with the Lautaro company com company was thus 
enabled to offer not only its accumulated experience in the design and 
eonstruction of a Guggenheim process Drang and the subsequent operation 
thereof but also a license to o te un the Guggenheim process patents. 
Your “340.006 has agreed to design and construct for the Lautaro company 
@ new 540 tons eee process plant and has a to Lastese 
company a license to operate under the Guggenheim process tents. 
Cost of the agg has been provided throuch the sale of $32. 000. 000 2! 25-year 
6% convertible bonds of the Lautaro company and it . , gagectes that ythe 
plant will be completed and in operation before Jul 

Representatives of your company have been e ak, to the Lautaro 
directorate and your company will be in position to control management 
and operations of, the Lautaro company. 

Your eompany’s control of the Lautaro Nitrate Co., Ltd., results from 
its ownership of more than half of the 4.000.000 ehares of Lautaro Nitrate 
Corp. (Del.). which fn turn owns all of the ordinary shares of the Enelish 
company The votes appertaining to these ordinary shares are sufficient 
to enetrai the English company. 

It is estimated that when ¢ the new Guggenheim process plant of the Lau 
taro company ia completed and in full operation the annual earnings of 
the Lautaro company after depreciation and depletion will be at the rate 
of approximately $1.66 for each share of the elaware company’s stock 
(after making allowance for the Delaware company’s Federal income tax 
at present rates) or upwards of $3.500.000 for your company’s holdings of 
ph stock. which is equivalent to approximately $2 per share for the stock 

fel ur company outatanding at present. The deduction for depreciation 

depletion made in this estimate is equivalent to an additional 71c. per 
chore of the Delaware company’s s 

In addition to the return which your company may eventually oa 
from its Lautaro stock holdings, substantial economies are exnected through 
the consolidation of staff of the two companies, both in Chile and pr tee 


Consolidated Income Account Siz Months Ended June 30. 





1929. 1928. 1927. 

Net operating (income) -_._..... . ..- $2,288.930 $1,940.419 $311.694 
Other income from int., disct., &c_-- 74,845 33.698 19,258 
ES RES ER Sete eee eee $2.363.774 $1,974.117 $330 .952 
pesvent OEY STE PERC I 794 598 435.563 141,672 
is Aces a in od Sn ee se ae sh moth eacie 62.308 43 32 42.914 
Ameerticnsion of bond discount----_-_- 0.095 26.6 26.606 
OE oes. co iin ciacaceen 187.405 ee ae ee 
Interest on Ist mtge. 7% deb. sk___. 5R6 223 614.197 611.10 
Int. on 20-yr. 7% sink. fund deb. bds_ 555.333 577 .500 577 .5Or 
EIN Son cw ck kane excas +241 .069 976.416 256 .R5F 
oe GEA PEELE RENE NS 218,401 169,007 42,667 





ER is. kw nn Ones dens $1.321.780 $902.278 $1.368.362 
Total Y deficit June 30 1929 amounted to $10.203,899.—V. 129. p. 2685. 


Associated Simmons Hardware Cos.—Tenders.— 
The First National byrz is St. Louis will until Nov. 15 receive nate for the 
sale to it of 1f-year 64% cold notes to an amount s 
prices not exceeding 102% and int.—V. 129, p. 7 


we Seb. os t to absorb 








4 Archer-Daniel-Midland Co. (& Sube.).—Balance She 
ug sy 





















1929. 1928. 1929. 1928. 
Assela— $ $ Ltabiltttes— 3 s 
Oli mills, tank sta- 7% cum. pref. stk. 3,800,000 4,300.0 
tions & tank cars Common stock - . _y8,350 5,812, 
(leas See. ae ae 7.569,474| Accounts payable. 539,810 269, 
Inventories. ..... 0,341,717 6.693,345| Grain trad. pt. 
Notes & accts. rec. " 738,847 2,378,584 notes peyable.. 3,372,500 cane 
Due from officers Advances. ....... 29,850 70, 
andemployees.. 121,285 59,052 | Due to officers and 
Advs. on contract.| 651,757 (econ employees - _ _ 1,372,761 1,065.5) 
Advances ........ 354,398 | Prov. for continz., 
Liberty bonds... J 20,900; incl. Federaltax 468,531 518, 
CWE. sadakdnaine 954.423 1,337,589] General taxes ac- 
Investments... ... 148,688 163,800] ecrued__....... 73,799 58,5 
G'd-will, pats 1 1] (nitial surpiug._... 1,548,945 1,548, 
Deferred charges.. 148,368 60,111) Current surplus 
balance... _._. 4,196,587 65,121, 
SUMS. ccatannd 23.743.049 18.766,.254 , Er 23,743,049 18,766.35 
x After deductine $2.933.055 reserve for depreciation. y Represen 


by 213.712 shares of no par value. 
Our usual comparative income account for the year ended Aug. 31 
published in V. 129, p. 3014. 


Atlantic Refining Co.—Eztra Dividend.— 

The directors declared an extra dividend of 25c. a share in addition t 
the regular quarterly dividend of 25c. a share. both pa — pes a. y 
holders of record Nov. 21. Like amounte were paid on 
and Sept. 16 last. In December last year the company aaned Aes Ke val 1 
of the stock from $100 to $25 and made an initial payment of 25c. a sk 
on the new stock.—V. 129. p. 2539. 


Atlas Portland Cement Co.—Ezpansion.— 

The company has completed the purchase of a substantial area of groun 
in the oe of Pavana, Cuba, upon which it is considering the erect io 
of a plant t is understood that this output is successfully placed th 
comes y will also consider the erection of a plant on the other side of th 

land 

There is already an American-owned Portland cement plant on th 
island, but some distance from F'avana. and the Atlas company feels th 
the future of Cuba justifies the contemplated construction. erpecially wit 
such facilities as it will be able to offer because of ite proximity to cor 
sumption.—V. 128. p. 2996. 


Atlas Tack Corp.—E£arnings.— 


Period End. Sept. 30— 1929—3 Mos.—1928. 
Net profit after expenses, 
depreciation, &c_.___ 


1929—9 Mos.—1928. 


$1,750 $18,841 $75.778 $51,20. 
Earns. per sh. on 95,000 
shares capital stock ___ $0.20 $0.20 30.80 $0.5 
—V. 129. p. 2539. 


Automatic howig ote Machine Co., Inc.— Large Order 


Officials state that practically all the leading counties of Feansyivania, 
ape the cities of Philadelphia. Pitteburceh, Scranton and Erie, 
of a substantial majority in favor of using voting machines. Requirement 
oO aa counties alone would keep the company’s plant at Jame 
N. at capacity for over a year. 
Officials stated they had r ved two substantial orders from Los Angele 
and Florida, the Los Angeles order being for additional machines to tho 
now in use in practically al] districts of the city.—V. 128. p. 889. 


Aviation Corp. (Del.).—Changes Investment Policy.— 
President Graham B. Grosvenor, in a letter. dated Nov. 11, says: 

Corporation, since its organization in March of this year, has 
rapid strides in the acquisition and development of tmportant interest | ts 
the aviation industry, and in this connection has already acculred sub 
stantial holdings, in several instances po ceed aan in tion 
operating air transport lines and in other corporations ergaged mant 
merins oe or other So in the general fic ld of avi-tion. 

‘As of Oct. 25. the corporation had in cash or on callloans. $20,234.063 
Peete do not feel that any substantial part of these funds can present] 
be employed rrofitably in the enlargement of the holdings of your corpo- 
ration in avia { n secur ties ‘Accordingly. the question has presented itsell 
as to the wisest method of making use of these resources until such the 

as they can advantageously be employed in the aviation yore 2 ; 
officers. acting under the supervision of your executive committee ar di 
under authority o Cet finance committee, have made compares s Sie i 
ment of a part of these funds in securities (Including common stocks) other 
than aviation securities. Directors at a meeting held Nov. 11 unanimously 
approved this action and authorized the continuance and increase in the 
investment of the corporation's funds not heretofore invested in the nage 
industry in such securities outside the field of aviation as may ap 
your officers to afford favorable opportunity for the employment o' renee. 

“Although your officers have ioe advised that such Investments are 
within the corporation's power under its charter, they. ard your directors, 
would not want to continue such investment policy if it were opposed by 
the holders of a substantial portion of the a roe ss, of the corporation. 
Accordingly. a meeting has — called for 25 in order to give the 
stockholders an op Peortuneo° express their views on the question of 
investments.—V. 1 


Bankers’ Capital Corp.—Being I erg en —_ 


This company, an investment trust at 44 Wall St., N. Go. ve 
was thrown into 1 ane bankruptcy Nov. 11 with tabilities Tetod 
at more than $ 000, now being investigated by United a 
Attorney rattles office to ascertain whether the mails have been used to 
defraud. The State Bureau of Securities earlier had started an inquiry. 

Assistant United States Attorney George J. Mintzer and Post 
inspectors visited the ofices of the ad of a ch Nov. 12 and later announced 
they had discovered it to be the h of a chain of 13 corporation with an 
estimated aggregate capitalization of $3,00u 

These affiliated concerns, four of which had been named previously 
+ § Deputy State Attorney-General Watson Washburn, were listed by 

rt. Mintzer as follows: 
Superior Credit Corp. ane of the poskers’ Capital Co. of Conn. 

bankruptcy petitioners erican Fiduciary Co. of Bridge 
Bankers’ Financial Trust Co. ‘pore. 
Fastern Bankers’ Corp. Doaware General Finance Corp. of 
Gunder Common Law Trust Co. Wilmincton. 

Superior Finance Corp. of N. Y. 


Tndiana Investment Estate. 
Pyle & Gunder of Seuth Bend, Ind. 


Financial Stocks Estate. 
Atlas Finance Corp. 

Mr. Mintzer said he ned been informed that Howard H under 
Chairman of the board of directors of all the concerns named, — Philip 
Gunder, a brother, ficured as Vice-President, and W. C. Hopkins as 
Comptroller of the entire chain. He declared each affiliated company had 
carried the stock of the other companies in the chain as assets at greatly 
inflated prices, with the result that the financial statements issued by 
the 13 concerns did not represent the true value of their assets. 

According to complaints to Mr. Leer gtd the Bankers’ Capital Corp. 
has accepted money for shares of stock which it has failed to deliver. 
D. W. MacCormack of the Irving Trust Co. assured Mr. Mintzer that 
any evidence wanes is examination as receiver might bring to light would 

turned over to 

Investigation showed, Mr. Washburn said, that the Financial Sate 
Estate had received $1,800,000 from the American Fiduciary Corp. 
be put on call loans. He added: “At first this ls. was used for A 
loans only, then the only collateral secured was stock of the affiliated 
companies—60.000 shares of the Bankers’ Financial Corp. and scattered 
shares of Eastern Bankers’ and the American Fiduciary 

According to Mr. Washburn, by using this money to maintain a market 
for these issues, the Bankers’ Capital Corp. i... entire 
$1,800,000 in byvine bask < he stocks of its affil 

he pages Capital Corp. was petitioned into *Teeslameny bank- 
v. 11 by three creditors. The Petition | listed the concern‘’s 

“Tabilitien © as “over $1,000,000" and its assets as of ‘‘considerabie value.” 
3oon after the petition had been filed. it was announced at the offices 
of the State Bureau of Securities that the Bankers’ ST ony Corp. and 
“four affiliated es having more than $10,000,000 in outstanding 
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announcement further: 

. has outstanding stock amounting to 
are as follows: 

. with an outstanding stock issue of 


e Bankers’ Capital Oo. of Connecticut, with an outstanding issue 

Bankers’ Corp. with erred and common stock amount- 

416,000 issued and 

¢- American aus Wikndes Coon with $1,200,000 in stock issued and 

d H. Gunder is Chairman of the board of directors of the Bankers’ 
Roland J Presid 


Randall is ent. 
Stocks Estates Corp. “and the Indiana Trust 
his associates, are 


and operated by Gunder and 


In oe the Financial 


According to Mr. Washburn, assets of the affiliated corporations, placed 
th the Bankers’ “Oapital Corp for investment in bank stocks, high-grade 
: ties and call loans, were being ‘‘used to finance the marketing of 
e stocks of the affiliated tiona.”’ The Bankers’ Capital Corp. 
ir. Washburn said, was the selling agency. He added: 

“Earnings on which dividends were declared have been found to be 
+ made by selling the securities of one corporation to another member 
ae able, in ata higher rice. In this manner the Bankers’ Capita! Corp. 

in 1928, to declare an extra dividend of $17 a share, amounting to 
000 on its combined preferred and common stock.’ 

2,000. Bey oy who ee this corporation inte bankruptcy are the 
it C ich set forth a claim for o6. vy! Rollo Bassett 
5, aad Caroline adolf $375. Bassett said he paid $375 to the cor- 
oration to have it invested for him in Irving Trust Co. stock. Miss 
udolf set forth that she had instructed the corporation to invest her 

375 in stock of the Bankers’ Financial Trust.—V. 129, p. 3014. 


Bankers National Investing Cai eo3 nitial Dividend.— 
The aonere, have declared an initial quarterly dividend of 25 cents a 
pare and 1% in stock, payable Nov. 25 to holders of record Nov. 15. 
© 8. p. 273. 1908. 


eaten Sugar Corp.—Transfer Agent.— 
The City Bank Farmers Trust Co. has been appointed transfer agent of 
10,000 shares of pref. stock, $100 par value.—V. 129, p. 2861. 


Bayuk Cigars, Inc.—Earnings.— 

Samuel Bayuk, l’resiueut, in a letter to stockholders Nov. 14 says: 

“In view of the unsettled conditions ere in the stock market, I feel 
hat our stockholders will we benefited in having up-to-date information 
‘ | their company ‘s Eye itio 

“*In October $ per snare was —- on common stock, mg ae er 

nings for ay ‘0 months’ to $8.29. Business outlook continues 

pod, and it — assured, therefore, that earnings for the year will easily 
r share. 


BXCeeCC $10 

“Having in —- the prices at which Bayuk common has been selling 

pcentiy, it is in to note that oe book value of the stock Oct. 31, 
3 per share." —V. 129, p. 2686. 


lusive of any ouekw will items, , is $82.4 
-—To Increase Stock, &c.—The 


Beech-Nut Kersey, "ay 
kholders will vote Nov. 21 on increasin the authorized 
fall outstanding) 


tommon stock, par $20, from 425,000 shares 

»D 475,000 shares. This will provide for the payment of 
a 5% stock distribution to common stockholders of record 
Nov. 25.—V. 129, p. 3014. 


Beneficial Industrial Loan Corp.—/ncrease in Loans.— 
The corre reports 32.145 loans maae in Oct. 1929 for the ~s 

amount of $4,926,290 Tg * cf ry loans, amounting to $4,014,981. 
first 10 months of 1929, pens were 

net $34 on. 819° in the first 10 months of 1928, 
of $10, 933°3 BB. The corporation has opened offices in Gloucester. 
-; Dover, N ; Rumford, Me.; Chicopee, Mass.; Framingham, 

, and Cicero, nh 
Clarence Hodson & Co. announce that the above corporation has added 
new ——eae to ite national Raggy of loan companies, They are 
ted in New Bedford, Mass., We ass., Hamtramck, Mich., and 
‘Keene, N. H. Several additional pans on Mews og jt is said, wiil be opened 
during the next few weeks. ‘The corporation now has a total of 260 com- 
D — peeer ite direction and is the largest of ite kind in the world.—V. 129. 
D. 


Best & Co., Inc.—Common Stock Placed on a $2 Annual 
Dividend Basis. 
The directors have declared a quarterly dividend of 50 cents per share 
on the increased common stock of no par value, payable Vec. 18 to holiws 
of record Nov. 25. This is equivalent baw A per share annum on the 
150. shares of common stock outsta ing prtoe ¢ Ag*® the 2-for-1 > 
on Sept. 30. From Se 15 1927 to Sept. 6 1929, —F “. a yd 
dends of 75 cents per font were paid on the old commo: 

Sales for the firet nine months increased $1,273,613 or ty 5% over the 
aame period last year.—V. 129, p. 238 


Bethlehem Steel Corp.—Suit With U. 8. Steel Ended— 


Latter Agrees To Pa ay Royalties on Gray Beam Manufacture.— 
Termination of a $250,000.000 legal quarre! between the United States 
Steel Corp. and the — Steel Corp. was announced Nov. 14. The 
two companies disclosed, in a joint statement, that the Bethlehem com- 
Pany’'s suit against United States Steel Corp. involving alleged infringement 
of patents covering the manufacture and sale of the Gray beam had been 

| settled out of court. 

i The suit, ied in December 1928, was one of the largest ever brought 
fn the United States. It brought into conflict the two gest steel com- 
| panies in the country 

Announcement of the termination of the litigation was made by James A. 
Farrell, President of United States Steel (‘orp., and Eugene G. Grace, 
| President of Bethlehem, in the following statement: 
“The suits recently brought by ag Stee] Corp. against United 
States Steel Corp. and certain of its subsidiaries involving an alleged 
infringement of patents covering the manufacture and sale of broad flange 
sections have been settled under an arrangement by which United States 
Steel and its subsidiaries have been licensed to manufacture and sell such 
sections under the Bethlehem patents for the remainder of -— terms— 
ie 12 to 16 years. The suits are to be discontinued.’’"—V. 129, p. 2686. 


Bigelow-Hartford Carpet Co.—To Change Name, &c.— 
A special meeting of the stockholders has been called for Nov. 25 to 
approve the purchase of tbe fixed assets and inventories of Stephen es 
& Sons, Inc. Stockholders will also be asked to vote on a propane 
nee rit name of the combined companies to the Bigelow-Sanford a 
The purchase will include the manufacturing plants at Amsterdam 
N. Y., valued on the books of the Sanford company at $8.764.975. after 
Ge ation, as of July 1 1929, and inventories at an apace raised valuation 
000.000 on the day of the transfer. In payment the Bizelow-Hartford 


yb An will <ive $5,000,000 of 6% notes, due serially in from one to ten 
vous. and 85. shares of no common stock of Bigelow-Hartford Co. 
The board of directors of the 


izelow-Hartford company is to be increased 
to include John Sanford, who ig become Chairman ing to present 
plans. and two others associated with his interests. John A. Swestear will 
continue as President.—V. 129, >. 3014. 


Blyn Shoes, Inc.—Defers Preferred Dividend.— 
The directors have voted to defer the semi-annual! dividend of 34% due 
on the 7% cumu. pref. stock at this time.—V. 117, p. 2657. 


Borden Co.—Listing.— 

The San Francisco Stock Exchange has authorized the listing of 15.357 
additional shares of capital stock, par $25. 

The pro forma consolidated balance sheet as of Dec. 31 1928. after giving 

ect to certain acquisitions, was given in V. 129, p. 2390 
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Bourne Mills, irae River.—Plans to L idate.— , 
witness fae NF ener er a 


company.—V. 129, p. mrt 


Bristol Mutual Liability Insurance Co.—Receiver.— 

A Boston dispatch recently stated that Alfred R. Shrigley, former As- 
pe fa ty eg ay 
revealed, it is said, ascot of $102, 113 and % fiabiitties of $344,574. 

Borg-Warner Corp. (& Subs.).—Zarnings.— 


Earnings for 9 Months Ended Sept. 30 1929. 
expenses 











Operating protts OTOP GPM 5. 5 60 Ss Ceci eka baud 963. 
CME OO. 4. Said. dU USES Sk EAE akc aa nf 459, a 
BOON) MOOUNS iiss coeslwddé Oeuees Sceeibia cence deeese eS J . 
DONOR Si iiss 6s oes Sc UBEL RG Bi cb es a hee ” $3367 
SCONES OOM. 5. ii. oi Udbdwedktce(akbdenddseade dws 229.24 
FOO COR i cécemadc nvilDbdalddivendscicianletvutaceru 884, 
SOMOTTES TON as, ok ok oid bn DURes See DES RS esc eb cue ee kee 
OU INORG iid tend add seuss cede inks de, cota 401.3 
PRONE GIVEN.) od wandtccce abs ee bss eWeeSian basen 6 183,7 
my available for common stock... .......-......2- 2. 06.217 008 
Earnings per share on 1,230,965 shares com. stock (par $10)-___- $5. 
Comparative Balance Sheet. 
Sept.30'29. Dec.31'28. Sept.30'29. Dec.31'28 
Assets— & Ltabtitttes— % S 
x Property, plant & Preferred stock... 3,500,000 3,500,000 
equipn ent. ...- 17,047,150 7,280,747| Common stock - ..12,309,654 4,100,000 
'»vestir ents... 57,200 452,799] Bonds........... SOOT MOO. wivsued 
Prepaid ex enses_ 517,651 84 ,437 | Pref. stock of co 
Goodwill & patents 681,262 369 ,032 stituent co.’s... 280,700 -..... 
KMD cuvsusscceds 3,124,223 2,319,894 | Notes payable.... 322,653 ...... 
Call loans and se- Accounts payable 
curities .......- 4,387,769 840,000 & accrued exps. 3,128,110 1,226,084 
Accounts receiv... 5,215,863 1,826,940] Federal tax reserve 1,226,848 569,123 
Inventories... ._- 7,465,684 3,678,334 | Minor. int. in com. 
stk. of const. co’s Le: oman 
Surplus.......... 16,600,389 7,456,976 
Total__.......39,296,802 16,852,187 Sisswecaniee 39,296,802 16,852,183 
x After depreciation.—V. 129. p. 2861. 
Briggs Manufacturing Co.—Earnings.— 
Periva End. S:pt.30— 1929—3 Mos.—1928. 1929—9 Afos.—1928. 
Net income after deprec., 
eoieral s taxes. ware $887.724 $1,900,096 $3,310.421 $3,053,650 
sh. on 
SB ahs: co oom. pe par) $0.44 $0.95 $1.65 $1.97 


Nessie = Co.—Subscription Date Extended.— 


The executive committee has adopted a resolution authorizing the officers 
to extend the time in which subscriptions may be made for os reap we com 
mon stock from Dec. 2 to Dec. 30, due to the unusual conditions that have 
prevailed in the security markets. See also V. 129, p. 1745. 


Budd Wheel Co.—Setilement with Stock Underwriters.— 

In view of a possible misunderstanding of the stat« — given out re- 
cently by the company, Edward G. Budd, President, has issued the fok- 
lowig anew, givi: g details relative to the s ttlem: nt Oct. 31 with — 


underwriters of 22. aes additional shares of common siock, the rights of 
which expired Oct. 
“The renicos took up and paid $250,000 cash for 25% of the shares 


unsubscri giving short term notes for the balance. e remaining 
75% of the shares are to be issued to the underwriters en payment of the 
respective notes, which notes will be carried on the balance sheet as part 
of the company’s working capital.’"—V. 129, p. 3015. 


Butte Copper & Zinc Co.—50c. Dividend.— 

The directors have declared a Gries of 50c. a share. payable Dec. 24 
to holders of record Dec. 9. This is the first disbursement since Dec. 24 
1926 when a like amount was i.” The common is under lease to and 
being operated by the Anaconda Copper Mining 

President Albert J. Selizman made the following statement: “On 
Jan. 1 1930 there should be on hand in the treasury of the compan epprox® 
= ene § .000 in addition to the dividend declared, and no i indebted 
of any kind 

“The mine never looked better. Devel 
sow large bodies of high-grade zinc, lead 


sak remarkable vic was won on the floor of the Senate on Nov. 
when, by an overwhelmiag vote, a duty on manganese ores of 1% a aad 
on over 10% manzanese contents was voted. This is much better than the 
former duty, as all ores below 30% manganese were admitted free under that. 

“The production for October of over 15,500 tons : the largest pro- 
duction ore - comets of 6,940 tons of manganese and 8,600 tons of zine 
ores. ba. Pp 


Butterick Co.—Patiern Sales Increase.— 
A net increase of 75% for the first six months of 1929 over the corre- 
sponding period of 1928 in sales of dress patterns in Australia is reported 
by the company.—V. 129. p. 1446. 
Calumet & Arizona Mining faa 
ne pants, jaaet 
Sept. 30°29. 


ents at the lowest levels 
silver, as well as manganese 


poy Jnes. 





Pee Sept. 
Gross income-_-_-_....-.- $6. 871 336 “32.723. Fi “7 "s81 Pa $10-336, $38 
Net income > hebre deprec. 


and depletion - _- an 3,309,234 805.325 3.692.617 7,807,176 


corm. De Jy on ae $3.93 $43 
shs. stock (par 

Production duripg the third quarter of id06 aggregated 30. 519, 008 tie. tbe. 
of copper: 462,000 ounces of silver. and 14,558 ounces of gold. Due to 
the fact that Calumet & Arizona and New Cornelia were ogre early this 
year, no comparison with 1928 is available.—V. 129, p. 


Camaguey Sugar Co—-Rarntnge— 











PRL. Ended ae. 1928. 1927. 
produ net proceeds 
f.o.b. “Et UNIT 4: 204s no oa chan oh Sain beens oe $3.934.783 $3.575.865 $4.977.282 
Othe CNG: ciciacincnawidawetiowis 530,847 554.998 453.371 
Patel (QE. ci idcnitdtiigiunina $4.465.631 $4.130.863 $5.430.653 
Exp. of producing, manufacturing, &c 4,166.787 3.942.196 4.979.772 
Provision for depreciation. ........- 329.581 249.186 287 . 
Interest on Ist mtge. bonds..... ..-. 358.896 369.000 379.4 
CORP TRISTE. ki icish occccntissdtnsuan 330.789 282.984 168,24 
Net loss for year...........-..-..- $720.422 $712,505 $384,655 
Balance Sheet Sept. 30. 
1929. 1928. 1929. 1928. 
Assets— & bY Ltabdtititea— z s 
Current assets and Current liabilities. 4,646,215 5,995,301 
growing cane... 4,300,106 6,416,319| Funded debt....-. 4,950,000 65,100,000 
Prop., pl’t & equip. Pur. mon. mtges. 
(less reserve for on lands....... 32,000 126,789 
depreciation) ...12,321,262 12,564,204 | Res. for disct. on 
Investments... -..-. 1,662,228 1,799,557 unissued bonds. 75,000 75,000 
Deferred charges... 367,167 429.779| Loan secured by 
Delielts cccennnve 1,918,341 1,039,952; mtge. fesewed. = ane Bi. 722 
8% cum. pref. stk. 5,000 
Tot. (each side) .20,569,105 22,249,812} Common stock. ..10, ioe. 000 10,400" 000 





—V. 127, B. 2824. 
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Caterpillar Tractor Co.—Listing 
The New York Stock Exchange has pees SA the listing of 1,882,240 
shares ef capital stock (no par).—V. 129, p. 2687. 


Clover Splint Coal Co., Inc.—Listi 
The Pittsburgh Stock Exchange Oct. 29 approv for or listing 7,500 shares 
8% cum. svg stock (par $100) and 14, shares no par value common 


Capitalizat ayn a. Mie Hed 
Sommen _— apintined eretnaneepntne 000 * 906 s 
i 8% cumulative ar $100)-—-- - $750,000 $750, 
Gold moe notes, wg eS % sinking fund due 1936, 
WI WHRTRINE. cnc cntcdge cesonrisosnbennoin 900 285, 
History and Business ee incorporated in West Virginia 
May 19 ond with the name the Pittsburgh Coal | a & RR., ich 
was changed to the present name July 1 controls 


recoverable coal in - High Splint seam, adjoining th 
United States Coal & Coke Co. The seam 
bands and is mined in the full section from roof to floor. 
includes two other seams of coal, outcro opping penn fl = the mountain, 
which will be worked to advantage before the lease exp’ 

The corporation also owns an undivided one half 1 te in two con- 
yguoue leases in Pike County, Ky. totalling 795 acres, carry the 

inifrede and Thacker coal seams for drift mining 

Preferred —Preferred stock dividends are in arrears since 
date of issue. Of the total issue of 7,500 shares of eg stock, 185 
shares were issued in 1926; 5,594 shares were issued in 1927, and the re- 
mays. ¥ 1,721 shares were issued in 1928. 


‘ower .—Equal voting rights with comune. 
my Be Debt.—Company has authorized eg ey “of 7-year 6° 6% $500,006 | Time « 
fund ee ae dated May 11929 and due y 11936, 
were $15, et of tigee notes being redeemed aan tend 
operations aes her 929. The remaining unissued $200, of these notes 
may be FR by Nl only 4 company uires additional coal for 
the remaining unissued 


development, for which expenses the proceeds o 
bonds are to be used. 

Attached to each of these gold notes issued in denon. of $1,000 is a com- 
mon stock purchase warrant, entitling the holder thereof to the 


of four shares of no par common stock at og share, at any e prior 
to May 1 1936. These warrants are detachab 
Earnings Statement. 
al928. b1929. 
E before interest, deprec. & Fed. taxes _-.--- $48,465 $96,404 
Ra RELIES EEE 7,115 6,578 
Depreciation charges off (6 mos.)..-....-------- 60,008 163 





Nn a ee canis ible anal def$18,658 $62 ,662 
a Operations began June 1 ie statement covers last 6 months of 1928. 


b Covers first 6 months of 1 
gen ak: —Pres., Howard N. a Vive-Pres., William R. Jarvis; 


. & Treas., Newell G. 
Balance Sheet as of June 30 1929. 





Assels— Liabilittes— 
Cost of works and property --_$1, = 257 | Purchase money notes_--.-.-.- $15,900 
Mine Inventory .-.-..-.--.--.---- 0,505 | Accounts payable.........-- 33,420 
Store merchandise inventory - - . 197 | 7-year 6% gold notes.......- 300,000 
Coal inventory .......-.----- 1,269 | SS EES as 362 
hil ak as chiae Aiacah ai tte i td av in ct 79,056 | Reserve for depreciation. ---. 68,514 
Note sinking fund_-.......-- 10,139 | Res. for accident expenses. - -- 8,990 
Accounts receivable. --.----.-- 35,347 | Res. for legal expenses, &c .._ 
as Livdwed bis dwwieniel 20,200 | Preferred stock.----_..-..-- y 
SEES y ay we Ore ee 17,346 | Common stock (12,906) shs.)_ 49,770 
7-year 6% gold notes. ....._- 13,000 | Profit from operations -.-.-.--- 62,662 
ee tae Bia uel $1,290,3181 Total..............-.----$1,290,318 
—V's 129, p. 3016. 
Koco ) Manufacturing Co.— Earnings .— 
Sept. 30 1929 a net profit 


oes = for the 12 months 
ederal taxes, royalties and other charges, 
6 yp ay yt ey ee nding.—V. 129, p. 3015 


Pace red f ng Mills, Inc.—Earnings.— 


= 











a Se. oe 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Metehe aft. depr. & Fea ‘ed. tax $22,279 $10,180 $95,998 $105,972 
Pref vidends- -.- 24,806 25,241 74,418 79,896 
ice, surplus - - -_- def$2,527 def$15,061 $21,580 $26,076 
saa per sh. on 100,000 
shs. of no par common 
outstanding... _ Nil Nil $0.22 $0.26 
ne Balance Sheet Sept. 30. 
Assets— 1928. LAabiltttes— 1929. 1928. 
a equip., &c__y$2, iss. 295 $2,199, 987 | Preferred stock ...$1,387,500 $1,499,500 
Investmen > ,700 700|Common stock-.-.x2 "536,81 4 2,536, "814 
gas 3 192 | Note payable----- 1,300,000 1,200,000 
Ss sada esala d 469,160 355,150 | Acceptance against 
Notes & accts. rec. 2,029,342 1,452,771 letters of credit _ 92,833 125,051 
io Nyanga len esso-ab at te . ,684 2,159,381 | Accounts payable- 11,884 3,482 
Other curr. assets. 28,139 72,499 | Cred. bal. Century 
Prepaid expenses. 31 ‘471 33,864 Factors. eae Cnn. . abeuas 
Surplus.........- 870, 561 916,697 
pepe. $6,774,141 $6,281,544 TOL: cuapecenw $6,774,141 $6,281,544 





x Represented by 100,000 shares of no value. 
reserve for depreciation pen. a o>. p. 480. ai 


Certain-teed Products Corp.—Earnings.— 


Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos. —1928. 
Oper. pratt, after re 


y After deducting 








maint. & deprec.____- x$1,220,950 1,262, 015 164, 150 513 972 
Other income__...---_- 32,472 . 1,674 a 48,517 %. 
Gross income Ss ere $1,253,421 $1,303,690 $3,212,668 ropa 
exp. & bank oo ~--- 1,102,254 1,097,306 3,334,798 3,147,817 
Federal taxes. ___.-___- a z x 
d interest.....----- 185,821 189,292 560,379 410,062 
Sundry adjustments.... Dr.8,045 Cr.1,487 Dr .3,468 Cr.3,992 
Balance, surplus--_-- def$50,299 $13,906 def$715,778 $54,473 
x After deducting depreciation of $366,539 and letion , 990. 
y After deducting depreciation of $1,106,657 and deplet: oo of $18,2 33° 
President George Brown in a letter to stockholders says: ee com- 


pany is in excellent financial condition, with greatly improved prospects 
Our analysis of some of our recent business and of the future outlook is as 


follows: 

After 24 years of successful business the company had its first year show- 
ing a loss in 19: 1928. Prices began to show heavy declines in roofing and 
gypsum lines in the early part of 1928. During May, we decided to an- 
to be held throughout the year, 


nounce firm prices in roofing of 
competitive prices, hoping that price stabilization might be by similar 
action on the part of all others. Our hopes ware 3 not realized, so we suf- 


es enormously from loss of volume in roofing. We had a worse situation 


jum products. It would have been much better for our business i 
os met all prices freely throughout that period and held our volume . 
Ow ‘ie =. f this hi lis back n- 
20 0 year, t pe company’s pel icy was put on t 
basis of meet: prices freely with a determination to give our customers 


proper price protection and recover car trade lost during the p six 
months. The lowest prices were met in both the roo and um lines, 
but efforts were made to avoid adding to the demo: tion by mening 
any new prices below oe being made by competition. We recov 
our lost volume, makin :* new high record for units of sales in our roofing 
division for the first half of any year. efforts were put on oe 
d our recovery of volume in that line during that period was of 

egree. Prices in these two divisions were often made ins were sub- 
stantially below the cost of material and labor for the goods sold. Gypsum 
prices showed the largest percentage of decline. is 
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Chapman Ice Cream io. —-finass Sales. — 


1929—Oct.—1928. 156 403 1929—-10 Mos.—1928. Incr 
$56,575 5 - me $26,493 | $574,981 $423,979 $151, 00 


Do . ap errors ® 


ty Fs of the e company at the presen 

Tay, poe 

was 2) y per share 

to $7,222, Le ne en liabilities : cI 
, pay roll, &c., amounted to $390 


time 9 that they % 
The book value as at 
pee tegen — am vm 
were for current purchases of ma 
which is slightly over $1 per share. 


The business is in excellent condition and the management is certai: 
that earnings for the full year of 1929 after all provisions for depre ag 
ciation, taxes, &c., will be in excess of $11 per share.- —V. 129, p. 2687. ‘ 


Cleveland Quarries Co.—75c. Div. & Extra Disbursement 
The directors have declared a dividend of 75c. a share and an ext 
dividend of 25c. a share on the common stock, payable Dec. 1 to holde 
of record Nov. 15. 
The declaration of the 75c. dividend was not declared as a quarterly; 
pile mina —_ ——— a dividend for the first quarter of the company 
cs iscal year which begins with the first prox. on which date the dividend 
ayable. 
or the past two years the company paid regular quarterly dividends o 
50c. per share with an extra of 25c. on each quarter.—V. 129, p. 1128. 


Coca-Cola Co.—Balance Sheet Sept. 30.— 





1929. 1928. 1929. 1928. 
$ $ Ltabilities— $ 3 
Prop. ane, 5% 238,014 5,865,724) Common stock..x25,000,000 25,000,000 
sceaihs Mualdeitellsnaioes 1,213,223 1,308,687 | Class A stock..... 5,000,000 osm 
Gaeakins tsecur.. 5,114,947 6,062,257 | Accts. a &e 3,742,046 
Inventories - - . -.. 10,347,135 2,537,885 | Federal and 
Accts. & notes rec. 3,847,698 9,391,344 pone Meas Tes._. 8,442,444 
Investments. - -_- 7,510,079 $= --.--- Bhs cuctnos 14,778,818 
Defeired charges - 99,644 64,362 
Miscell. assets_... 661,248 702,988 
Formulas, good- 
will, &c_.....-- 21,931,320 20,823,532] Tot. (each side) ._56,963,308 46,756, 





x Represented by 1,000,000 no par shares. y After d tion. 
Our us compa rs tetany cata iy te Bil eee ended) 
Sept. 30. was published in V. 129, p. 3016. 


Coca-Cola International ee 


Period End. Sept.30— 1929—3 Mos Mos.—1928. 
Gross income 


1929—9 
a 453 "3098-3 357 $2, 03} +363 











‘a SIRE Ril ee $1, 969. 661 

BRE iba crancsee 1,860 573 23:226 3,151 
Sk Se eee $454,593 $692,784 $1,978, 137 $1. 957,51€ 
Dividends. ....-...--. 447,315 688,716 1.955.129 1,955,065 
Surplus....-.......-. $7,275 $4,068 $23,008 $2,446 





ested ooteeadetgucs HSSss t 38 FEBS BESge 


Dameron Black, Assistant Secretary, says: ‘‘We wish to call your attez 
tion to articles carried by the financial wes following publication of ow 
statement for the first quarter of this year, to the effect that our income 
showed a decrease as compared ag the first quarter of 1928. This info 
mation, while apparently correct, was misleading, as our income f ‘ 
first half of this year, and for the last half, will be in excess of income fo 
the same periods in 1928. The apparent decrease for the first qu : 
was due to the ae that the entire net income of this corporation is 
as dividends fr e Coca-Cola Co., and as the dividend on their class 4 
stock is p Bio ae no dividends are received on our holdir 
the first and third quarters. A further 


& ROWE 


International stock cn nag (and the number of shares 
Coca-Cola stock owned by the corporation) is constantly decreasing.” 


Comparative Balance Sheet. 
pt. 30’29. Sept. 29'28.| Liabtlittes— 
eg 286 $2,444 | Capital stock... -_-- 36 


6,455,090 6,887,160 


PUR eneiny eee $6,479,376 $6,889,604 ---------$6,479,376 $6,889,604 


x 7 gt secre by 223,659 shares of no par value common stock and 
198,191 shares of no par ‘value class A stock.—V. 129, p. 1746. 


Cockshutt Plow Co., Ltd.—To Increase Stock.— 
The stockholders will vote Nov. 25 on increas the authorized common 

stock (no par value) to 500,000 shares m 288, shares 
In the capital reorganization last roe the’ unissued balance of old 
was cancelled. Holders of 64, shares 


xSept. 30'29. Sept. 29°28. 
,455,090 $6,887,160 
24,286 2,445 








Total 


,000 george of the new. This left no balance of authorized stock 
Col. Cockshutt, president, denied a report that the company would 
be sold to Allie Che Imers Manufact uring Co., saying that so long as he 
remained head of the com: ony pen oy’ vont remain where it total for the 
Sales to the end of Octo are over $500,000 more than the a . for th: 
whole of last year, and foreign business has expanded, Col. 
said.— V. 128, p. ‘4009. 


Colgate-Palmolive-Peet Corp.—Earnings.— 


Three Months Ended ped ell 1929. 1928. 
Net income after charges and taxes_------------. $3,258,277 $1,564,112 
ents Ber eh. co et ty J mage com. stk. (no par) $1.52 $0.68 


Commercial Investment Trust, 
Marmon Foreign Sales.— 


A contract for financing the foreign sales of Marmon and Roosevelt 
motor cars has been signed with the Marmon Motor Car Co., by the above 
oapauten, it is announced. Under the terms of this contract C.1.T. 

finance shipments of Marmon and Roosevelt cars made to points out- 
side the United 8 States, and will act as the official financing organization 
for all authorized distributors and dealers handling these cars in overseas 
oe. Marmon and Roosevelt distributors and dealers will be ser- 
viced by C. I. T.’s foreign subsidiaries, Commercial Investment Trust S-A., 
Sammie Investment Trust Co., Ltd., and Motor Dealers Credit C 
which now operate in more than 60 different countries throughout the te? d. 

This contract follows closely on the recently announced signing o 
similar contract for financing the foreign sxles of Auburn and Cord at 
cars. C.I.T. also finances the distribution of Durant-Graham-Paige 
Hudson-Essex, Hupmobile, Nash, Reo, Studebaker and 


Inc.—To Finance 


Pierce-Arrow 
other well known makes of cars.—V. 129, p. 2542. 3016. 
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‘Commercial Credit -Co.— Earnings .— 



















Period— 1929—-3 Mos.—1928. 1929—9 Mos.—1928. 
$114,043,568 $69,788 ,321$352,060,470$196 923 898 
yed -187,141,927 100,085,499 166,018,794 89,473,165 
6,040,735 3,704,634 16,094,925 9,708,579 
bee bonne 3,982,288 2,334,646 10,211,565 5,713,634 
= 1,758,330 964,211 4,666,723 2,375,571 
1,965,224 1,208,656 4,902,174 2,937,801 
S166 ss aweee 13.489 ..--.. 
60,000 60,000 180,000 179,750 
t 1,899,061 1,148,656 4,708,685 2,758,051 
Viv.on allits pref. stks - 450,000 279,962 1,009,936 878 
etinc.oncom.stock.. 1,449,061 868,694 3,698,74 1,918,173 
eden 518,526 164,689 1,552,386 498,134 
930,535 704,005 2,146,363 1,420,039 
oo acl Pa esi o> 5.49 7.00 5.84 7.43 
Se a 2.26 2.42 2.18 2.40 
eb ih a sh Sasa 9.49 5.74 7.84 4.59 
RSs iam 4.22 4.10 4.66 3.28 
$5.58 $5.11 $4.97 $3.75 


A. E. Duncan, Chairman of the Board, mre: 

We expect a rather general recession in all lines of business during the 
few months, but no serious depression, as a result of the recent de- 
alization in the New York S Market. This disturbance came at 
» fortunate time for your companies, as they were entering their usual dull 
eason, and by Spring we expect rather normal business conditions with them 
to prevail. e do not anticipate any serious increase in seasonal 
sessions or losses during the next several months, although there will be 
gome increase. 

As we have been rather marking time for the past six months as to in- 
creasing our volume and outstandings, we oelieve that we can maintain a 
satisfactory volume and earnings next year, although we may have to work 

er A do so. Our operations will benefit by expected lower cost for 
wed money. 
We feel that business, credit and financial conditions are entirely too 
sound, and inventories too low, for our country to have any prolonged de- 
Pression in general business. 


Has Contracts with 75 Manufacturers for Financial Retail 
3 .— 


The number of manufacturing companies which have contracted with 
this company to finance their deferred payment sales has increased to more 
than 75, according to a revised list just published. This diversified clien- 
tele is the result of a program that has been carried out in recent years to 
make the company less dependent upon the automobile industry. 

es just released by the company show that the volume of install- 
ment sales financed during the first 9 months of 1929, exclusive of automo- 
bile financing, represented an increase of 300% over the corresponding 
period of 1925. During the year 1926 when the company started in earn- 
est to expand into other fields of finance, the volume of business, other 
than motor sales, increased 3% over 1925. In 1927 there was an increase 
of 28% over 1926 and in 1928 an increase of 68% over 1927. As an indi- 
«ation of how the company has gradually worked away from its former 
d dence on the motor industry, the report for the first 9 months of 
1 shows that only 45.6% of the total volume of business financed was 
accounted for by retail purchases of automobiles. Purchases of paper re- 
sul from installment sales of manufactured goods. other than automo- 
ney gs the third quarter of 1929 increased 27.13% over the first quarter 

year. 

The revised list of companies which have contracted with the Commer- 
cial Credit Co. on retail sales financing includes as many concerns manu- 
facturing oil burners as automobile companies. There are 9 of each. 
‘Thirteen are large producers of radios, 5 manufacture refrigeration machines, 
11 deal in sterling silver, 3 in washing machines and 7 in engines, ranging 
all the way from large Diesel engines down to out-board motcrs. It is on 
this item of industrial financing that the company is now laying greater 


mo 





-—V. 129, p. 2863. 
Commonwealth Securities, Inc.—Bal. Sheet Oct. 31 1929. 
Assets. Liabilities. 

Investments -_..........---- $26,599,427 | Preferred stock ______._--.- $10,000,000 
Notes and accounts receivable 1,310,290] Common stock____._......- 3,239,220 

I ti cates carta aii mo soc 2,039,436 | Founders’ shares_-___-___-_-- 10, 
Syndicate participations _-__ 728,595| Notes and accounts payable. 2,445,355 
Treasury stock and unpaid Accrued int., taxes, divs., &c. 10,660 
subscriptions. -.._...__-_- 195,463 | Paid-in surplus-_-_-___...-_- 13,528 ,296 
Accrued dividends___.______ 119,272 SE Se ET 1,658,952 
Rig aacmintine misnaia when cack $30,992,483 WOM Bio bbuede SU be $30,992,483 


—V. 129, p. 1917. 


| Container Corp. of America.—Record Shipments.— 
October shipments were the largest of any month in the history of the 
company, totaling 33,200 tons as against 30,362 tons last year, which was 
the previous record month. Orders booked during Oct. 1929 for delivery 
during November totaled 30,400 tons as compared with 29,510 tons for 
; 1928. For the first 10 months of the year, the company reports shi 
awe a 0 tons against 215,640 tons for the same period in 1928. 
—v. ,D- ‘. 


Continental-Diamond Fibre Co.—Listing.— 


The New York Stock Exchange has authorized the listing ot 450,000 
shares of capital stock (no par) and 30,000 shares on official notice of 
issuance and ty in full upon the exercise of options, making the total 


amount applied for 480,000 shares. 
x Income Account 9 Months Ended Sept. 30 1929. 


PL, hints s— re) castrate tanatnsenuacresnerepennnaned $7,952,472 
,042,272 
212,321 
909,005 


, 


| I UO ik ses od da sh lk ae ie de os aap Sees os loess $1,788,874 
I Other income, net of other deductions-_--_.___-...-.---.------ 5,297 
i CE SL oc Dedens das ut hoa one ph htcadaaswase onan $1,794,171 
Reserve for Federal tax, calculated at the rate of 12% on above 


profit, exclusive of non-taxable income---_......--..-..---- 222,600 
| PRN tind tks dons Hho. Libs de women cbel ches $1,571,571 
I I Sign gsds an 6 apkbi his ich de ec ore deo eshoncrerdiinne aiebiaanae 450,000 
neon 00 ee, DO 1908: og end abide ed aduaa $1,121,571 
Earnings per sh. based on presently outstanding stock (450,000shs.) 49 


x Income account of Continental-Diamond Fibre Co. (excluding opera- 
tions of its European subsidiaries) . 


Balance Sheet Sept. 30 1929. 


Assets. Liabilities. 
I cia th ie ns atedcknmiaiacan $1,274,566| Accounts payable, accruals, 
Notes and accounts receivable 1,280,826 SEAR MESSI ES See eae $479,330 
DORR. 0.5.5 Sb nse w scent 1,963,861 | Provision for Federal income 
Notes and accounts receivable, I iss cit: ice dine in ka death 292,537 
subsequently due._..-...--- 145,755 | Capital stock (450,000 no par 
Adv. to officers & employees _ 23,011 | SR EE et a ees 7,003,034 
Prepaid ins., int., taxes, &c-_-_ 79,813 | Earned surplus_.-....._-_--- 1,121,571 
Inv. in and adv. to wholly- 
owned foreign subsidiaries.. 464,629 
Land, buildings, mach’y, &c_. 3,664,008 —_——_——_ 
Total (each side).....-...- $8,896,472 





Patents. .-----------------. 1 
VY. 129, p. 3017 








Continental Can Co., Inc.— Merger Off. — 
that inasm 


Announcement is made uch as t lan of reorganization of 
the interests of Continental Can Co., Inc., ad Owenp-iilenee Glass Co. 


contemplated raising a substantial amount of money the a. 
of su rights, the directors of the two companies that it " 
circumstances to action which : 
Se ee ee 


not be desirable under present 
might be a burden rather than 
com . Therefore, the proposed p has been withdrawn.—V. 129, 











D. 7 
Coty, Inc.—Earnings.— 
St oe aa Ba ae 
E auish Dondadoda +7 ee 679.056 2,327,610 3'3t8 $60 
Operating profit. ____ $1,857,076 $1,668,984 $4,035,737 $3,353,474 
Other income... ._____ 83,954 94,687 144,802 155,233 
Total income. ____._- $.1941,030 $1,763,671 $4,180,539 $3,508,707 
Depreciation... ....... 21,500 20, 64, 61,997 
eral taxes.......... 237.030 215.516 487.991 420;000 
Net income... __.__- $1,682,500 $1,527,158 $3,628,313 $3,026,710 
standing (no pat)  . 1,471,983 327,762 1,471,085 «387,768 
Earnings S 0 tanger | £ * $4.66 ° $2.46 $9.23 


per share 2 : f a 
The proceeds of 103,773 shares of Coty stock issued since the last quar- 
terly statement have been used in connection with the acquisition of inter- 
ests in certain foreign companies including the French Coty cere. 
The above statement of ear. for the quarter ended Sept. 30 1 
does not reflect any of the - ts of the f com so acquired. 

At the time of reporting the above figures, J. F. Scanlan, Gen. Megr., 
made the following statement: ‘‘From present indications, we do not eve 
that our business will be adversely affected by the recent stock market 
decline, and feel that we have every reason to look forward to a continued 
increased demand for our products.”’—V. 129, p. 2080. 


Cream of Wheat Corp.—Corrected Earnings.— 

9 Months Ended Sept. 30— 1929. 1928. 
Net profits after all charges, incl. income taxes... $1,275,565 $1,132,305 
=e per share on 600,000 shares com. stock. - $2.12 $1.88 

The New York Stock Exchange has authorized the listing of trust cer- 
tificates for 600,000 shares of capital stock (no par value) .—V. 129, p. 3017. 


Crown Zellerbach Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of voting 
trust certificates representing 780,000 additional shares (no par value) 
common stock on official notice of issue from time to time of shares of 
common stock on the conversion of outstanding shares of preference stock, 
series A, and preference stock, series B, and the deposit of the shares of 
common stock so issued under the voting trust agreement, making the 
total amount applied for voting trust certificates for 2,780,000 shares of 
common stock.—V. 129, p. 2080. 


Cuneo Press, Inc.—Earnings.— 

Net profit of the company and its subsidiaries for nine months ended 
Sept. 30 1929, including equity in profits of 50% owned companies, was 
$1,123,226 after depreciation, Federal taxes, &c., equvalent after allowing 
for dividend requirements on $2,500,000 6%% preferred stock to $5.83 a 
share on 171, no par shares of common stock. 

In the correspon | sorb ar last year, earnings on the same basis were 
$732,848, or $3.56 share of common stock. 

John F. Cuneo, dent, says: ‘Corporation was recently awarded 
two very im t contracts: One for the printing and binding of 
‘Liberty Weekly Magazine’ for a term of years commencing with the 
Feb. 1 1930 issue; and the other a five-year contract for printing and 
binding the National Bellas Hess Co., Inc., catalogs. These contracts 
are among the largest in the industry and together with contracts pre- 
viously secured insure to the co ation a —— volume of business for 
1930 and the years to follow. It is conservatively estimated that in excess 
of 65% of corporation’s present plant capacity is under contract for the 
next five years. 

“Corporation is now beginning to secure the full benefits of the con- 
siderable expense incurred in recent years in removing, consolidating and 
expanding plants. Efficiency of —— and quality of work are of the 
_— SY og and I look to the future with complete confidence.’’—V. 

»Dp. ‘ 


Cushman’s Sons, Inc.—Earnings.— 

Period Ended Oct. 5 1929— 12 Weeks. 
Net profit after int., deprec., Federal taxes,&c---- $104,610 
—VvV. 129, p. 1129. 


Dominion Stores, Ltd.—Not To Ezercise Right To Acquire 
Loblaw Groceterias Co., Ltd.—The directors of Dominion 
Stores, Ltd., after thorough investigation and having regard 
to the present financial conditions, have determined not to 
exercise their right to acquire the — to purchase a block 
of stock of Loblaw Groceterias Co., Ltd., including a majority 
of the voting stock (see V. 129, p. 2689, 2543.) 

The directors announce that Edmund C. Lynch and 
Frederick Nash of Merrill, Lynch & Co. will join the board 
of the company.—V. 129, p. 2864. 


Donner Steel Co.—Proposed Consolidation.— 

Agreements to merge the Witherow Steel Corp. of Pittsburgh and the 
Donner Steel Co. of Buffalo, N. Y., were reached on Nov. 12, it was 
announced by W. P. Witherow, who will be Chairman of the board of the 
Donner Co. and continue as the head of the Pittsburgh company. This 
followed the announcement that W. H. Donner, President of the Donner 
Steel Co., and Robert Donner, Sales Manager, had resigned fr 
Donner nization. Control of the Conner company was purc 
by Cyrus 8. Eaton and associa September. he combined assets 
of the companies will be about $40,000,000. 

No cash is involved in the Witherow-Donner merger. The terms pro- 
vide that each share of Witherow 5% cum. Ist pref. stock will be oxeweneed 
for one share of new Donner 6% cum. Ist pref. stock; each share of Withe- 
row 7% cum. 2d pref. for 1 1-10 shares of Donner Ist -, and each 
share of Witherow common for 42-100 of Donner 1st pref and. 74-100 of 
Donner common stock, without value. 

Fractions of Donner stock will be adjusted in cash on a basis of $100 
for the pref. and $55 for the common. he Donner company will authorize 
and issue $5,022,000 of new 6% pref. stock, or just sufficient to provide 
for the exchange. i 

Non-detachable stock purchase warrants will be attached to the new 
pref., entitling the holder to purchase one share of Donner common for 
each share of pref. at $55 a share on or before Dec. 31 1931, at $60 a share 
up to Dec. 1 1933, and at $65 a share up to Dec. 1 1934. The pref. is 


callable at 105. 

The Donner company has outstanding approximately 25,484 shares of 
$6 conv. pref. stock. At least 15,000 shares of this stock will be con- 
verted into Donner common in the ratio of 234 shares for one. The Don- 
ner company also has approximately 466,739 shares of common stock, 
which be increased to ,000 shares to provide for necessary exchanges, 

Arrangements for the merger are contingent upon deposit of at least 
51% of each class of Witherow Steel stock with the Colonial Trust Co. 
of Pittsburgh, Pa., on or before Dec. 2 1929 


40 Weeks. 
$624,774 


Tom 3 er (who recently resigned ‘as President of the Jones & 
Lavghlin Steel Co. to me ted with the Eaton interests), and 
R 5 ted directors of the 


. Wysor, and Christopher Baldy have been elec 
Donner company. (Cleveland ‘Plain Dealer.’’)—V. 129, p. 2689. 


{S. R.) Dresser Mfg. Co.—Increases Dividends .— 

he directors have declared a quarterly dividend of 874 cents per share 
on the class A participating conv. stock. This is at the annual rate of $3.50 
per share, an increase of 50 cents per share. A quarterly dividend of 50 
cents share on the class B stock was also declared, which is at the annual 
rate of $2 per share, also an increase of 50 cents per share. Both dividends: 
are payable Dec. 1 to holders of record Nov. 20. (Compare V. 129, p. 3519.) 

N 


et income for the 8 months ended Aug. 31 was in excess of that for the 
entire year 1928.—V. 129, p. 1289. 


3174 
" Duval: Senes Beloit Co.—Split-Up of Stock — 





The stockholders hav2 authorized a 100,000 
shares of $10 par value ca) stock, now , to 550,000 shares of 
on . Five new will be issued for each share now held. The 


50,000 shares authorized will be 

New certificates will be issued on and after Nov. 15 
National Bank & 

upon presentation of old certificates. 

The company now has two plants engaged in mining sulphur on ite 2,000 
acres of hi toented G5 sates inland trem the pers a Corpus Christi 
Texas. Plans are now considered for tne erect of a third plant and 
an intensive ling campaign.—V. 129, p. 2690. 


Eastman Kodak Co.—Ezira Dividend of 75c.— 

An extra dividend of 75 cents a share has been d 
stock in addition to the regular quarterly dividend of $1.25 ashare. Like 
amounts were paid on the common stock in the previous 13 ane. 

The dividends just declared are payable Jan. 2 to holders of record 
Nov. 30.—V. 129, p. 1130. 


Eisler Electric Corp.—Plans To Inaugurate Dividend— 


Net Earnings.— 

President Charles Eisler, in a letter to the stockholders, announces that 
he will make recommendations to the board of directors at its January 
meeting that dividends be inaucurated on the common stock. 

Net earnings for the nine months ended Sept. 30 1929 amounted to $949,- 
458, which is equivalent to $4.75 per share for this period, and at the annual 
rate of $6.32 share. his compares with total net earnings for the 
12 months endoa Dec. 31 1928 of $200,498. Mr. Kiskr reports that the 
month of September was one of the largest in both sales and profite in the 
history of the corporation. The ation has no bank loans and reports 
ite current assets and current liabilities in a ratio of 15 to 1. 

Mr. Eisler recently established foreicn agencies for the corporation in 
15 countries in Europe, the announcement adds.—V. 129, p. 1919. 


Electric Auto-Lite Co.—Earnings.— 

Period End. Sept. 30— 1929—3 Mus.—1928. 
Net profits after deprec., 

int., &c., but before 

Federal taxes. .....-- $3.413.748 $2.756,372 x$9.614.511 $6,449.957 
ve a aoe $4,000,000 received from sale of Bendix stock.— 

3 D7 : 


Electric Storage Battery Co.—Rights Ezxtended.— 
See Exide Securities Corp. below.—V. 129, p. 2864. 


Emerson’s Bromo Seltzer, Inc.—Listing.— 
The Baltimore Stock Exchange has authorized the lusting of 56,000 shares 
ef no par value non-voting common stock. 
Financial Statement as of June 30 1929. 


Giving effect as of that date to the orzauization of the corporation and 
‘i to subsequent transactions.]| 
s— 


€ntire outstanding cap. stk. of the Emerson Drug Co. of Balt. vagy { 
6,836 shs. of class A 8% cum. pref. (par $32 AE ES 170.900 
‘© 


1929—9 Mos.—1928. 
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[Vou 129, 


have been so favorable that it was able to declare a dividend of 5 
1928.—V. 127, p. 3404. - 






















Famous Players Canadian Corp., Ltd.—=/nitial Div. 
The initial quarterly dividend of 50c. per share declared on 

no par common stock, is payable Dec. 2 to hold 15. 
ee A FL¥s¢ AY sor "28. . Aug. 28° 

Te ~~ ptt Entities 575.85. ptt irr 4 ‘61 

D Shs. contsses 225.507 301.632 299.715 

Deferred charges___.... 152,980 87 398 88 382 

Propor. of cost of Movie- 
tone equip. & instal__ , Baa Pe ee eee a Te te 

v. for Dom. inc. 170,000 TBAGS . oceans 4: eee 

Net profit....c. scene $2,044,223 $794.124 x«$708.268 

Divs. fat pref MON Aaa 252.054 336.072 

Divs. 2d pref. stock.... -..-.-.- 60,000 40,000.  . amuse 
Balance. surplus... -_-_. $2,044,223 $482.070 $332.196 

Previous surplus... -.- 986,151 583 .346 281,005 

Profit from sale of prop. 
(866) «ans dst ababeee SiGe -  “Semene fiicomateewr) Stee 
Tota] surplus. ----..- $3,071,433 $1,065.416 $613.201 

Taxes. &c., prior years.. ...... 59.265 29.856 

Value ofshs issued to re- 
tire old pref. stock.... ...-..- [00 saaccs.... een 
Profit & loss surplus_. $3.071,433 $986,151 $583 346 


x Before providing for income taxes. 
Comparative Balance Shect. 


Aug.31'29. ras ¥ 28. Aug .31'29. ae a 





Assets— Liabdilittes— 

Property account_10,843,051 7.982.459) Common stock-.--.x7,708,500 7,520,000 

Franchises, &¢... 6,427,350 6,392,224 | Stocks of subs. not 
Adv. to affil. cos. - 156,403 236.331 Me Ra Ps 385,890 323,078 
Dom. of Can. bds. 22,487 42,462) Funded debt. ---- 8,880,000 8,000,000 
Equity acquired in Mtges. on theatres 1,288,321 810,298 
affiliated cos... 4,368,310 3,649,573] Accounts payable. ------ 99,586 
Accts.receivable.. -..--.- 95,917 | Deferred Mabilities 782,733 494,568 
ae 1,622,858 268,277 | Bank loan_.------ 600,000 #8 ------ 
Cn MEE. resus. -. eeemod 400,000 | Sundry creditors.. 304,629 # -----. 

Mtges. receivable. es wane Amts. owing re pur. 
Sundry debtors... 119,005 # -.-.-- of eee. prop.... 261,907 «socus 

Inventories... -..- 25,597 36.18% | Acer. int. on bonds 
Deferred charges. 2,074,856 1,053,173] andmortgages.. 255,952 210,989 
Res. for taxes._... 188,681 82,912 

Res. for deprec. of 
bides. & equip_. 1.989.218 1,629,024 
Tot. (each side) .25.717.298 20,156,604 | Surplus... ....--- 3.071.433 986,151 





x Represented by 327.540 no par shares.—V. 129. p. 2690. 


Fashion P: rk Associates, Inc.— Sale.— 
Sales for the n+ nt of October were $3,277.958. This total is after the 
elimination of sai 8 b tween a reporting and does not include the 
ed but not entirely owned.—V. 129, D. 





00,000 shs. of class B 8% cum. pref. (par $25)..-...-..----- 500. area of those co. 9S ae Contes 
50.000 shares common (par 525) iC i cy Sia ieiieedhnih deine an erika to 1,853,001 2 
Entire outstanding capital stock of Maryland Glass Corp.— First National Pictures, Inc.—New Office.— 
1,000 shares r $100) -------------------------------- 1.318.101 It is announeed that the new address of this corporation is 321 West 44th 
St..N. Y. City. The new telephone number is Chickering 2200.—V. 129. 
|) = «ahaa aaa eet adalat $5,842.002 | 5,639 
es— 4 
% preferred cumulative stock (par $25)--...---------------- $2,500,000 First National Stores, Inc.—Di .—Earnings.— 
en — (050 858 cle shar os ~ par).-------------- 3,342,002 The directors have declared a quarterly dividend of 62 ier, a share on the 
mmo D shares no par).------.------------ — ------ common stock, payable Jan. 2 to holders of record Dec. 16, placing the 
eh AIR OTE 8 ERIE at Jit bg $5,842,002 stock on a $2.50 annual basis, against $1.50 previously. 
Fe aaa gent, Sm 30 IG BM leRt, MRO hg GIO 
. * ross income.......... mi é ~ é 4: ° “ 
Engels Copper Mining Co.—Earnings.— Depreciation. ....----- 145.675 108.558 285.417 214. 
9 Munihs Ended Sept. 30— 1929. 1 Federal taxes_.._----_- 179.759 92.383 342.775 153.814 
Gross value of production._.............-----. $1,606.937 $1,234,607 
Freight & smelter charges ---.----------------- 461,969 at earnings. - - - -- 4 $1,263,760 $637,437 $2,452,258 $1,141,548 Th 
s.com.s ou nda- 
Income from sale ot concentrates... ---....-.-- $1,144,968 $884,100 ing (no par)_-...-.-- 774 898 595.000 744 8 605 008 — 
wOperating expenses... ..-.....--.--.----..--- 625,283 623,853 Boreings per shore pdaem $1.5 $0.92 $2.93 $1. in t 
—V. 129. p. ‘ trus 
Operating income. --...........-..--.--.-.. $519.685 $260,247 r ° 
Gees... ese 20.492 16.037 fF -_B.) Foshay Co.—Receivership.— skicareiaions for, 
* Utilities Consolidated Corp. under “* c * below Gu: 
TE CCIE odd danke cn ncackndncondvbdne $540.177 276 284 v. x od ‘ ) 
Development & exploration expenses. ---- - . .-..- 143 330 5756.361 ee ngs: oi c Rarni pre 
Po aa i I et a oS a ae 908.847 = ont oster- eeler Corp.—Earnings.— ui 
ena tis SER 5 i Tar, i on Ltrs ie | Un bea one ia ne 
64. year. ore de | Net income after deprecia tion, Fed. taxes, &c__-_ 1,169,581 427.4 
preciation and depletion.—V. 129, p. 1290. Tacns. per sh. on 200,000 shs. com. stock (no par) $4.96 $1.23 by, 
Equitable Casualty & Surety Co.—Acquisition.— —¥- 120. p. 1468. con 
Bee Keliance Casualty Insurance Co. below.—V. 129, p. 283. Gabriel Snubber Mfg. Co.—Earnings.— rea 
Equitable Office Building Corp.—Zarnings.— oe as Rae Se eS Meer ie. «= 108 —-D Mos.—1928. ° ise 
6 Mos. End. Oct. 31— 1929. 1928. 1927. 1926. depreciation, &c. - oe pref. .$332,286 by 
otal revenues... -._.- $3.164.084 $2.873.419 $2,766,773 $2.621.595 | Earne persh on 500. $31,252 $57,076 $105,094 pf.$33 FE, 
ting profit. -_._.- 2,598,358 2,317,003 2,267.944 2,130,938 | shs. combined class A iy 
RE ERAT 137.891 37.891 139932 137.233 | & B stocks (no par). - Nil $0.28 Nil $1.66 pad 
—V. 129. p. 805. 
Balance. .......-.-- $2,460.467 $2,179,112 $2,128.012 $1,993.705 
Other income--_----_- 55.978 33.808 28.086 14.600 - General American Tank Car Corp. (& Subs.)— 
- be 
Total income. --. - - $2.516.445 $2.212.920 $2.156.098 $2.008.305 | “27"tNgs. 
int. & real estate tax.,&c 1.080.421 1,092.416 #7: 500-133 $7 -096:950 Period End. Sent.20— 1929—3 Mos.—1928. 1929—9 Mos.—1928. re 
eral tax... -.....- 170 138.000 135,000 108.000 | Net profit after charges 
mn $i 908.004 wr 9008.866 we ef te wong KO a ened $1,798 05 oui 30.188 $4,435,426 «$2,822,747 | 
Res. for add'l deprec--- | 38.111 Xk apoyes vat G 1 Asph  - : 8 Dieia " 
eneral Asphalt Co.—Smaller end.— | 
ae ag oo et i748: $1,227,913 $952,400 $930,965 $803,375 The directors iste declared an initia! quarterly dividend of $1 per share Ez 
. % D. , . on the new = par value common stock. payable Des. 16 to holders a Bra 
ansai ; , recor ov. ° e e oes not apply on e new stock issu 
cane TatrEses Corp. Subscriptions Extended.— recently as part of allotment made to stockholders. 
a share of capital nee of Exide the distribution on Nov. 25 of one-half This distribution compares with $1.25 quarterly paid since and inclu ar 
— re . io mig pane peal man mane ot 3 Jan. 1919 on the old common stock of $100 par value, which was excha 
Sos meee nied b warrant for sub : iption on! Penge ne toot te on for the new no par stock on a share for share basis.—V. 129, p. 2545. ye 
share 0 . Comm Securi- oe ividend cial 
of the New York Stock Exchange ruled that the date of wheripiten . General Motors Corp.—Ezira Divi of 30c. The 
ender the warrants as outlined has been extended to Jan. 15.—V. 129, directors on Nov. 14 declared on the present outstanding is 
” ° common stock the regular quarterly dividend of 75c. 
First Bohemian Glass Works, Ltd.—Earnings.— share, payable Dec. 12, and also an extra cash dividend of | si 
mn = wath tee in accordance with American | 30c. per share, payable Jan. 3 1930, both to holders of record £ 
Se #1.711.330 Nov. 23 1928. oes quarterly dividends were also de- 
Of sales. «7 ------2-------------n--2seneanneeeneee= 1:170.308 clared on the senior stocks, payable Feb. 1 1930 to holders ° 
inistration and general expenses. .22777727777777777777772. 139-483 of record Jan. 6 1930. On July 2 last, an extra of 30 cente 1 
- a ——— a share was paid on the common stock. (See also V. 128, 
et WOR 6 oo eee case ccdecencncccencoccccuaccs $344 461 3197.) 
Miscellaneous Income... .222222222222722222722222222277772222 19.282 , P- yess D b er 
enniaseiieaeigpnineabinnail ; wn 
Net income before interest charges_________ . for October 1929.— uring the month o ctober 
Inverest charzes on 7% dollar bonds...--...22222222222222. *409.367 General Motors dealers delivered to consumers 139,319 ¢ 
Mis neous tnterest GRR i. 0-9 ea RAR RO RR iS he 2 0 5.650 cars, according to an announcement by President Alfred P, 
Faxes and tax reserves... 22222222 LIT IIIILIIISSIIIIE 41.591 Sloan, Jr. This compares with 140,883 for the corresponding 
Available for dividenda a, write-o offs, e- = ese 4am $206,935 month a year ago. Sales by General Motors sept 
compans 7% dollar bonds about 3.33 Gan’ Sen ceo deciared a div isions to dealers amounted to 122,104 Cars, 26 Com: e 
paid a dividend of 15% on ite capital stock as compared with 12% for the With 120,876 fer the corresponding month last year. ci 


wires eset 
Austrian Machine lass 


that du 


1928 ite new - 
— op n su the First 


bsidiary 
nc. started operations and conditions 


The following tabulation shows monthly sales of Genera] Motors care 
bv dealers to ultimate consumers and sales by the manufacturing divisions 4 
of General Motors to their dealers: 








‘sers Divisions Sales to Dealers 


1928. 1927. 
107,278 81,010 127,580 125,181 99,367 
132,029 102,025 175,148 169,232 124,426 
83,706 146,275 220,391 197,821 161,910 
ayes 180,106 po 197,597 169,067 


159,701 200,754 186,160 155,525 
134,749 189,428 169,473 136, 

173,884 187,463 158,619 168,185 186,653 155,604 
AAs ipinarasinicleiiasetipih tenet 145,171 148,784 132,596 146,483 167,460 140,607 
bit se0esendceceasgnecese 139,319 140,883 153,833 122,104 120.876 128,459 
include Chevrolet, Pontiac, Oldsmobile, Mar- 
pttte, Oakland. Viking, Buick, LaSalle and Cadillac passenger cars 
inn sold in the United States, Dominion of Canada and overseas.— 


Gilchrist Co.—Comparative Balance Sheet.— 





Dealera Sales to U 
1929. 1928. 1927. 1929. 





104,488 
138 ,570 




















































194,705 206,259 
DE mhne sacaccesnsosonone 181,851 177,728 












SejA. 30°29. Jan. 31°29. Sept. 30°29. Jan. 31 '29. 
Asset3— $ Lita tlittes— $ $ 
i i 1,111,121 1,045,072} Accounts payable. 803,686 606 ,009 
ixtures, buildings, Notes payable.... 700,000 700,000 
improvem’ts,4c. 356,169 383,635 | Reserves_.......- 51,848 4,398 
Otes receivable -_. e ees eee A aoe 1,692,476 
ects. receivable... 1,158,301 1,157,447] Capital stock____. 500,000 
iat ms ast eo 289,070 385,730 | Aceruals.. ccc. | cenccd 75,669 
Lemans taste 3,282 43,280 
See... hanes 
aie imac 7,299 Gilneas — 
erred charges. 94,650 63,380] Total (each side). 3,103,820 3,078,552 
V. 129, p. 2394. 


(E. W.) Gillett Co., Ltd.— Merger Effected. — 
See Standard Brands, inc., below.—V. 129, p. 1451. 


(Forrest E.) Gilmore Co.—£arnings.— 





Period End. Sept. 30— 1929—Month—1928. 1929—9 Mos.—1928. 
Hasoline produc’n (gals.) 2,447,078 1,1949.515 15.770.419 8,519.733 
Gress income._________ $143,716 $63.035 $1,016.060 181,684 
Dperating expenses_____ 43.568 600.861 338,854 

ia alta acini tb nts $54,989 $19,467 $415,199 $142,830 


Goodyear Tire & Rubber Co.—Farnings.— 

The company reports consolidated net profit, after all charges and tares, 
pf $18,425.000 for the 9 months ended Sept. 30 1929. After preferred 
fividends, a balance of $14.325,000 remaining fur the common stock was 
Guivalent to gna oe $10 a share on 1.400.000 shares outstanding 
t the end of the period. he company’s raw and finished inventory i- 
on is normal for this season, according to President P. W. Litchfield, 
ho states that the outlook for 1930 is for an even larger physical volume 
f business than that enjoyed by the company during the current year, 
hich has broken al! previous records.—V. 129, p. 626. 


Gorham, Inc.—New Store Opens.— 

The Black, Starr and Frost-Gorham, {nc., a merger of two old concerns, 

opened its new store on Oct. 30 at 5th Ave. and 48th St., N. Y. City. 
The nt Gorham store, at 47th St. and 5th Ave. will be kept open 

eau ets apa The 48th St. store will then be exclusively used. 

—V. +P. 3 


‘ Gotfredson Corp., Ltd.—Surplus May Be Realized from 
ssets.— 
The former Canadian business of Gotfredson Corp. is now being carried 
on by a new company calied Trucks .& Paris. Lid., and their operations are 
assisting in a realizatson on the inventories and receivables pledged to the 
banks by the former company, at the time of the liquidation mig my 
last February. The National Trust Co. is acting as the Receiver for the 
Canadian assets and a high official says that there is a possibility of realizing 
@ surplus out of the securities held by the banks. Trucks & Parts, which was 
formed by five of the senior officers of the Gotfredson Corp., operates three 
plante—at Windsor, Toronto and Montreal. 
The position of the bondholders in the now defunct Gotfredson Corp. is 
one in which patience must be ex . [tis entirely a realizing proposition. 
The bonds of the corporation were secured by lands which were | to the 
American company. The Canadian company, along with its counterpart 
across the line, became bankrupt last February, as to its assets situated 
in the United States. The Guardian Trust Co. of Detroit, was appointed 
trustee in bankruptcy, and the National Trust Co. was appointed receiver 
for the Canadian assets. 
The National Trust Co. almost immediately made an agreement with the 
jan Trust Co. under which they are enabled to sel] the American 
properties without the and delay inseparable from foreclosure 
ings. The Nationa] Trust Co. will called upon to account to the 
uardian Trust Co. for any surplus arising out of the sale of the American 
company. Those who are conversant with the developments say that this 
was a very businesslike and sensible arrangement. which should be attended 
by_ very satisfactory results to all concerned. d 
The National Trust Co. is using every effort at the t moment to 
realize upon the asse‘s by sale. In the meantime all of the properties are 
rented; there is not one which just now is non-productive. But the ultimate 
realization upon all of the pro ies is going to take some time. It is hoped 
| that interim distributions to the holdholders may be made as the liquidation 
' progresses, so that the holders of securitics in the former Gotfredson Corp. 
) May not have to await for the final winding-up before coming into possession 
of a portion of their funds. Those who have the matter in hand say that it is 
impossible now to state just what will be realized in the end: it is certain to 
be a substantial sum. thongeh the bondholders ioe not get their principal 
returned in full. (“‘Financial Post’”’ of Toronto.) —V. 126. p 3926. 


Gould Coupler Co.—£arnings.— 











Period End. Sept.3Q0— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
x Net Ea $94.913 $31.157 $245.198 $226 490 
Other WG aii a 10,67 22,191 62.184 56.671 
Net income. -_..._... $105.583 $53 .349 $307 .282 $223 .163 
Interest charges... ...- 53.238 69.762 176.238 210,567 
Net profit........... 2.345 def$l6,413 131,144 72,596 
anna ’ . 
} shs. (no par) class A 
stock outstanding __-_ $0.30 Nil $0.75 $0.42 


x After depreciation. selling and general expenses. provision for reserves 
and for State and Federal taxes. 


Note.—The above figures are subject to adjustment at end of [fiscal 
year.—V. 129. p. 973. 


Graham-Paige Motors Corp. (& Subs.)—Earnings.— 


Period End.Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Net profits after char-es, 


f deprec. & Fed. taxes __ $54,633 $922.769 $1,396,344 $2,493,478 

i Shs. com. stk. outstand 
Seen 1,726,941 1.392.026 1,726.941 1,392.026 
share___._.- Nil $0.59 $0 58 


¥ ; .65 1. 
Gonsolidated balance sheet on Sept. 30 shows current assets of $20 265.263 
and current liabilities of $6,034.227. Current assets consist of cash $8,298.- 
$92. ot and receivables $3,211,343 and inventories $8,755,018.—V. 
+P. . 


Great Northern Investing Co., Inc.—Earnings.— 

Operations for the first eight months of 1929 resulted in an increase in 
surplus from $77.983 to $392.266 after providing for estimated Federal! 
income taxes of $50,000 and after payment of dividends on preferred and 
class A common stock during the period. Combined earnings and ap 
ciation in market value of securities amounted to approximately 65% of 
the average capital employed.—V. 128. p. 3837. 


Great Northern Iron Ore Properties.—$2 Dividend.— 
The trustces have declared a distribution of $2 a share on the certi- 
Dec. 28 to holders of record Dec. 6. 
On April 30 last a distribution of $1.25 a share was made. 

During 1928, the following distrinutions were made; 75c.ashare on April 
30. and $2 a share on Dec. 28.—V. 128, p. 3505. 
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Grigsby-Grunow Co.—Farnings.— 

Period End. Oct. 31— MTR pe Rp ae 19a www 
Net profit” afta” ches toot oP $5.1 584 $37 ,464 $17,406, 
eee . dee enao 1,280,087 596.635 4,327,066 2,091,188 
161 shs. cap. stk. (no ps ee AT 1.19 
According "to Preteen B. $74 iby es we dni ee 
announced week, have been FFs. and ee comanas, after making 
Preliminary moves for shutting down, has reco ed production op 
two of its three models. The present output is around 2,000 unite a fer. 
The decision to continue in production was reached when reports 
dealers indicated even smaller inventories in their hands than had been 
estimated and future production of the company will be based on that 
factor. If dealer demand continues, plants wil] remain in operation until 
the normal closing date, Dec. 15.—V. 129, p. 3019. 


Group Investment Shares, Inc.— Stock Offered.—Group 
Investment Shares, Inc. with offices at 1 Walnut St., 
Philadelphia, is offering at market (about $1834 per share) 
Railroad Investment Shares, a single security investment 
in 30 American railroads. 


Each Railroad Investment Share, irrespective of date of issue, ranks 
equally with all other shares and each represents a 1-1000th interest in 
one unit. originally constituted of 120 common shares of 30 railroada, to 
be deposited with Corn Exchange Nationa] Bank & Trust Co. Philadelphia, 
nay" oral Pa., trustee, under agreement of trust dated Aug. 15 1929. 
as follows: 


6 Atlantic Coast Line RR. 

6 Baltimore & Ohio RR. 

6 Bangor & Aroostook RR. 

6 Chicago, Rock island & Pacific Ry. 
6 Great Northern Ry. 

6 Pennsylvania RR. 

6 Pere Marquette Ry. 

6 Northern Pacific Ry. 

6 St. Louls-San Francisco Ry. 

6 Southern Pacific Co. 

4 Atchison, Topeka & Santa Fe Ry 
4 Canadian Pacific Ry. 

4 Delaware & Hudson Co. 

4 Louisville & Nasnville RR. 

4 New York Central RR. 


Bearer Certificates, r terable as to principal only, in denoms, of 5, 
10, 25, 50, 100. 500 and 1.000 Railroad Investment Shares. issued by the 
trustee without authentication or counter-siguature by the depositor; seml- 
anuual coupons payable Feb. 15 and Aug. 15 at the office of the trustee 
in Philadelphia. ‘Trust matures Aug. 15 1949, when the trust will be 
liquidated and net proceeds from sale of property then in possession of 
trustee, together with accumulated reserve fund, will be distributed pro 
rata to shareholders. 

Changes in Unilts.—Changes in units as constituted from time to time 
may be made whenever shares of any of the companies are converted into 
other shares, because of recapitalization, reorganization, merger or sale 
of a company’s property as an entirety or otherwise, or when depositor 
in the interest of holders of Trust Shares for any cause by it deemed sufficient 
for the best interest and advantage of the Trust Share holders, directs the 
sale of shares of any company included In the units, the net proceeds to 
be invested at the direction of the depositor in shares of other companies 
then included in the units, or any other dividend-paying railroad shares 
listed on the New York Stock Exchange. 

Convertible Privilege.—Holders of an acureqate of 500 Railroad Invest- 
ment Shares may at any time prior to Aug. 15 1949 surrender such certifi- 
cates, with all unmatured coupons, to the trustee and receive in exchange 
the shares then included in one-half unit together with any undistributed 
dividends thereon, and proportionate share of existing reserve fund, lese 
deductions for trustee charges as provided in the agreement. 

Holders of an aurregate of less than 500 Railroad Investment Shares 
may at any time prior to Aug. 15 1949, surrender such certificates, with 
all unmatured coupons, to the trustee, who through the reserve fund will 
purchase the same at their cash value as determined by the Agreement. 

Crupm Payments.—As more fully provided in the Trust Agreement, all 
accumulated cash dividends received by the trustee upon the deposited 
shares, all interest allowed by the trustee upon the reserve fund, all cash 
payments received by the trustee in py or distribution upon the 
deposited shares, the net proceeds of all sales by the trustee of fractional 
stock dividends, warrants, and subscription rights, after deduction for all 
expenses and taxes payable by the trustee, and compensation to the trustee, 
is distributable semi-annually by the trustee to the holders of coupons, 
pro rata: Provided. that if the amount so distributable upon any semi 
annua! coupon fom gp mye date shall be less than 45 cente per Trust Share, 
the deficiency shal] be made up out of the reserve fund, unless the reser 
fund would thereby be redu below $ 


4 New York, Chicago & St. Louts RR. 
4 New York, New Haven & Hartiora RR. 
4 Norfolk & Western Ry. 

4 Southern Ry. 

4 Union Pacific RR. 

2 Chesapeake & Ohio Ry. 

2 Chicago & Northwestern Ry. 

2 Delaware, Lackawanna & Western RR 
2 Erie RR. 

2 Illinois Central RR. 

2 Kansas City Southern Ry. 

2 Lehich Valley RR. 

2 Nashville, Chattanooga & St. Louis Ry. 
2 Norfolk Southern RR. 

2 Reading Co. 





250 per unit. If such amount shal 
exceed 45 cents per Trust Share. the excess shal] be applied to make 

any deficiency in the reserve fund below $1,250 unit, or if no such 
deficiency exists, shall be distributable to holders of coupons. The present 
regular dividends of supporting stocks would indicate they will be sufficient 
to pay the 45 cents semi-annual dividend of trust s . The trustees 
of the market value of the 


semi-annual compensation is 1-20th of 1 ned sem/-anno- 


average number of shares and securities in the trust determi 
. Stock dividends are retained when divisible by two. 


heritance taxation. Such portion of the coupon payments as constitute 
cash dividends from deposited shares are exempt from present n 


Federal income tax. 

Directors of Group Investment Shares, Inc. are as follows’ Kendrick B. 
Brown. Pres.: A. R. Knight, Vice-Pres. & Treas.; Walter Bowers. (Ohair- 
man of Board of Directors of Lansiowne Rank & Trust Co.), Arthur L. 
Church (Sec., The Baldwin Locomotive Works.), Herbert W. Hers, Ph. D. 
(Professor of Merchandising, Wharton Schoo] of Finance, University of 


Pennsylvania.), E. D. Hilleary (Vice-Pres., Reading Co.). 
Hayes Body Corp.—Comparative Balance Sheet.— 





Assris Sept .30°29. Dec 31'2* lAabdilittes Bent.30'29. Dec.81°28. 
xPlant & equipm._$3,702,669 $3,117,189 | Sommon stock - -y$1,684,980 $2,724,300 
Patents.......... 1 1] \cets. pay. & acer. 1,455,443 825,808 
CRD < sav cwcuntie 521,800 Pry 7 — payable... 1,100,000 450,006 
Accts.receivable.. 945.250 5A4, +» ‘workman's 
Inventories ...... 2,173,294 2,126,766] comp., taxes,&c 27.405 oo.eee 
Life insurance . . .- 32,532 32.532 | Surphus.......... 5 (856 2,481.5) 
Investments ..-.. 35,472 34,375 
Mtee., &c., receiv. sash Per 
mes i: Me : Tot. (each side) .$7,534.684 $6,578,691 





shares. 


59.778 no 
x After depreciation. y Represented by 2 ys ; , ane 


Our usual comparative income account for 
Sept. 30 1929 was published in V. 129, p. 3019. 


Hazeltine Corp.—EZarnings.— ics col 
Period End. Sept.30— 1929—3 Mos.—1 " 1929—9 Mos.— ‘ 
72, $580 .663 $250,102 
‘32 ar67 703 compared with 


alties ~ aponps $349.280 
._ ir the first nine months of 1929 were $209, 
$168,207 in the same period last year.—V. 129, p. 1752 


Household Finance Corp. (& Subs.).—Farnings.— 











Nine Months Ended Sept. 30— 1929. 1928 
Gross operating income_-_-_.....-...-.---------- $6,.222.020 $3.4 
Operas expanees Co i ilar e gO teehee i eaaatetal 3.156.868 aT | 

Se 065.152 $2,033.73 
oie SS... 6 cats cap pioaihacathibitbianedt ie 2: 38.311 13.6 
Tele NR. i idsdcwam donmoameeinio inne $3.103.463 $2,047 aah 
BAPREE. . ocontvivec cdcresnndvonescsanon 392.700 82, 
ee eer nt renner wens mene 330.571 241. 
ci anes. ena tina tilodinn dma iiaaa tiie i 371.392 $1.723 
Net income. ---.-.- $2 713% yt 


Earnin share on 180,000 shs. partic. pref. stk. 
—V. 129. p. 2396. 
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Charles E.) Hires Co., Phile.— Dividend No. o<— hae 
‘ oat parebte Dest yy ow a ee | ‘Nov. ib. An initial 


di of the same amount was paid on Sept. 1.—V. 129, p. 974. 

Houdaille-Hershey Corp.—Earnings.— 

Period E . 30 1929— 3 Mos. 9 Mos. 
Net income after all incl. F taxes.... $700,068 $2,877,925 
a? 522,977 shs., class B stock .....- $1.12 $4.86 
—V. 129, p. 2085. 


Houston Oil Co. of Texas.—EZarnings.— 














{Including Houston Line Cod 
Period End. Sept.30— 1 Mion 928. 1 Mos.—1928. 
earnings........- 968,638 $2,554,046 $8,199, :998,242 
Exp. & ordinary taxes.. 1,759,385 1,369,095 4,716,279 3,528,999 
Operating income... $1,209,253 $1,184,951 $3,483,303 $3,469,243 
‘Other income--.....-.-- . 30,117 ° 52,048 132,958 162,846 
Total income_____._. $1,239,370 $1,236,999 $3,616,261 $3,632,089 
Abandoned leases, &c- -- 183.959 1193-355 645,353 [414 »o24 
nt., amort. & Fed. tax 173 ,232 505,419 
ec. & deplet......- 583 ,203 545,797 1,719,278 1,612,920 
Net income------.-.- $472,207 $372.583 $1,251,630 $1.099,426 
Earns. per sh. on 249,686 
shares com. stock - - .- $1.35 $0.95 $3.40 $2.79 
—V. 129, p. 642. 
Independence Fire Insur. Co.—Bal. Sheet June 30 1929. 
Assets— Liabilities— 
M PGi iii es $200,100| Res. for unearned prems_. $583,739 
Bonds and stocks. _-.___-_- 1,904,509 | Reserve for losses _ _- _---- i 
. & ace’ts receivable 105,553) Res. for all other liabils.... 279,117 
Reinsurance receivable. -- 28,870 | Capital stock........--- f A 
Interest accrued__.....-- SS eae a 1,046,168 
DEE ickedisddvbiiawa ses 715,391 
is ws tila ak ie ee edi ens $2,969,571 Pc awdtiivecinnnde $2,969,571 
—V. 129, p. 3020. 


International Arbitrage Corp.—12% Stock Dividend.— 
The directors have declared guareeriy dividends of 2% ($1 a share) in 
cash and 12% in stock, payable Dec. 2 to holders of record Nov. 22. Initial 
‘dividends of the same amounts were paid on Sept. 2 last.—V. 129, p. 1134. 


International Combustion Engineering Corp.— 
Due to illness of George E.. Learnard, the board of directors has appointed 
R. Wood in control of the affairs of the company until further action 


Ww. R. 
y the board. Mr. Wood is senior Vice-President.—V. 129, p. 2547: 
- 128, p. 4166. 


International Nickel Co. of Canada, Ltd.—Earnings.— 
———3 Months 9 M 














x1929. 1928. x1929. y1928. 

i oie tad cy $7,446,226 $4,130,467 $22,129,748 $11,127 226 

Other income--.-__--_- 537 465 140,719 1,542,721 270,207 

Total income-_-______- $7,983,691 $4,271,186 $23,672,469 $11,397 433 

Expenses. --......-... 376,720 204,366 1,378,645 598,871 

F ape ea page Sera $21,765 330,525 2,248,693 896 ,339 

., depl.,int., &c. 1,157,629 518,046 3,179,378 1,597,452 

Net profit... .. $5,627,577 $3,218,249 $16,865,753 $8,304,771 

Preferred dividends - - . - 484, 4 1, 01 401,065 

Common dividends - -- _- 3,438,069 1,255,035 8,937,332 2,928,419 

EE Oe PE EPO $1,705,438 $1,829,527 $6,370,411 $4,975,287 
Shares com.stk.outstand. 

DE witedinnoscem 13,758,208 21,673,380 13,758,208 21,673,380 

Earns. per share_-_____- $0.37 1.84 $1.1 72 


x Includes Mond. Nickel Co., Ltd. y Excludes Mond Nickel Co., Ltd. 
z Par $25. 


Comparative Balance Sheet. 








Sept. 30°29. June 30'29. Sept. 30°29. June 30°29. 
Assets— $ ~ Liabilities— s $ 
Property_...--.- 131,434,748 125,813,404|7% pref. stock.. 27,662,500 27,662,500 
Investments.... 1,754,621 1,418,566| Common stock _x57,325,866 57,325,866 
dnventories..... 14,987,026 14,657,386! Deben. stock & 
Accts. & billsrec 8,184,081 7,910,312| mortgage pay. 7,813,087 7,814,120 
Advances - __--- 36,008 194,242| Pur. money nts. 1,500,000 1,800,000 
‘Canada & U Accts. payable. 5,359,198 5,232,712 
Gov't bonds.. 2,845,675 2,730,100) Tax reserves... 3,948,192 3,682,086 
‘Call & time loans 17,842,880 22,365,860) Pref. divs. pay - 484,070 484,065 
Ca do cosnam a 2,443,214 2,540,294/Ins. & conting. 
reserves...... 2,919,440 2,842,959 
Retirement sys- 
tem reserve - - 855,574 630,968 
Capital surplus. 48,350,737 48,350,737 
Total (ea.side)179,728,253 177,630,164! Earned surplus. 23,509,589 21,804,151 


x Represented by 13,758,208 no par shares.—V. 129, p. 1134. 


International Paper Co.—New Secretary.— 
‘Coulter D. Young has been elected Secretary .—V. 129, p. 3020. 


International Paper & Power Co. (& Subs.).—Earns.— 


Ended. 


—————Quarter 9 M 
Se -y 30 "29. June 30 '29. Mar. 31 ’29. t 





‘os.End. 
30 '29 








Total revenue____..__- 919,714 $9,267,342 $4,627,211 23,814,268 
__ Se EEE ,030,827 405,129 1,818,028 ,753 ,984 
Amortization. ......__- 215,8 83,4 119,553 518,791 
MIE ios ao cs tive bis 719, 3,395,058 1,878,521 8,992,779 
Reserve for income tax__ 328, 91,3 35,000 755,268 
Minority int. of subs_-_- 233,242 SONGS «2 ~): Scicus 544,158 
Dividends of subsi es 1,869,119 1,653,814 295,687 3,818,620 
Net income-...__.... $1,022,604 $927 ,641 $480,422 $2,430,668 
Preferred dividends.... 1,613,255 1, 758 1,606,858 4,829,871 
‘Class A dividends_-._-.-_- 597 ,253 596,778 594,223 1,788,255 
BOD i Sininn icin eine $1,187,904 $1,278, , A 
*8 lusadjustments... ______ . - +44 “1 _ _ +455 as 
Previous surplus... - 16,824,764 16,459,674 18,180,332 18,180,332 





Profit and loss surplus $15,636,860 $16,824,764 $16,459,673 $15,636,860 
Shs. of pref. stk. outst’g_ 907,581 905,640 “ 904 ,002 . 907 581 
h $1.13 $1.02 $0.53 $2.68 


Earni. 
* Represents undistributed earned surplus of New England Power Asso- 
ce a —— to fovea a tp Ape parm a Ls & Power Co. and 
arising since date of o 
sedation aitameae riginal acquisition of such shares and 


The consolidated net current assets of company on Sept. 30 amounted 


ba amy t assets $75 

e curren were .461,000, against which th tood cur- 
rent liabilities of $24,586,000, these latter com rising only ordinary ac- 
counts payable and accruals of interest and dividends, all bank debts of 
the company and of all its subsidiaries having been paid off. 

The current assets total of $75,461,000 included cash of $13,947,000 and 
accounts and notes receivable of $21,111,000, a total for these items of 
gg A potas Sah ced for loggi i 

us van or logging operations, taken at the lower 
of cost or market, aggregated $40,403,000, a normal amount for this time 
of year.—V. 129, p. 2547. 


Iron Cap Copper Co.—Earnings.— 

President Frank P. Knight, Nov. 13, says: 

The concentrating mill and power Plant at Christmas was started on 
June 16. For a time there were interruptions in order to make adjustments 
and the first concentrates were taken up in the circuit so that shipments to 
the smelter did not start until about July 1. The third quarter of the fiscal 
year thus mes the first quarter during which shipments of concentrates 
were made. Shipments of smelting ore were continued as before. 

















Dying he uarter (J Aug., Sept.) 14,010 dry tons of ore went t 
the Hayden smelter airect, $4,087 ; tr 
com s mill making 1,856 dry hi 
S nGh Obi poamtnal topner, Bhs Gh concent ald anh OTe combate 
702, co ' : ; ounces i 
with results as follows: 

Metal sales 
















Ri I I rt ed Artie 


Kalamazoo Stove Co.-—Record October Sales.— 
Month of October 1299. 1928. Increase 
DS aac ob dine iiet wan awe ainsi an 3927 418 $781,603 $145,816 
The coe seperts that last month was the biggest October in the 
company Ss ess. 
For the first 10 months, shipments show a gain of approximately 20% 
over 1928 figures, President A. L. Blakeslee announced.—V. 129, p.1754 


Kane Stores of New England, Inc.—Earnings.— 
9 Months End. Sept. 30— 1929. 1928. 
Net earnings after oper. 
exp. before deprec. & 


$132,262 $35 ,86 


—V. 129, p. 3020. 
Katz Drug Co.—To Inaugurate Divs. on Common Stock. 


Cash dividends amount to 75c. a share will be declared on the com. 223 
stock at the meeting of the board of next week, according to an 
announcement made by President M. H. Katz. This will include an Le 
initial quarterly dividend of 50c. a share and an extra dividend of 25c. a Per: 


share, both payable Dec. 15 to holders of record Nov. 30. It is the inten- 
tion of the directors, Mr. Katz states, to continue the stock on a $2 annual 
_ es = a to declare extra dividends as earnings warrant.— 

A PD. " 


Kraft-Phenix Cheese Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of 17,175 
shares of common stock (no par value) in exchange for 1,374 shares of 
capital stock without par value of the International Wood Products Co.* 
making the total amount applied for 1,389,427 shares.—V. 129, p. 2869. 


Kreuger & Toll Co. (Aktiebolaget Kreuger & Toll).— 
Swedish Cellulose Co. Formed To Consolidate Ten Pulp Mills, 
Acquires Sundsvalls Cellulose Co.— 


The Swedish Cellulose Co., recently incorporated by the Kreuger & Toll 
Co. to acquire control of 10 Swedish wood pulp companies with assets 
totaling approximately $85,000,000, has increased its hol pa pur- 
chasing control of the Sundsvalls Cellulose Co. which will add 35, tons 
to the pulp ca ity of the combine. The addition of this company will 
give Swedish Cellulose control of 32% of Sweden’s output of pulp, the 11 
companies having annual sales aggregating approximately $30,000,000. 

The first act of the holding company will be to finance the constructio 
of a sulphite pulp mill with an annual capacity of 100,000 tons, which will 
be the largest of its kind in Sweden. This new pulp plant and others which 
are to be constructed, will make use of waste products hitherto, in_the 
absence of adequate pulp facilities, have been burned as waste. Pulp 

roduction by the companies in the Swedish Cellulose organization will be 
ncreased considerably, although at the same time sawn goods products 
may remain statio or might even be slightly reduced. 
nother and probably equally important phase of the Kreuger and Toll 
plan of rationalizing the “* ndustry will be the formation of a unified 
sales organization through which the products of the several companies 
will be more vigorously introduced into the principal markets of the world. 
The advantage of such a sales organization has been amply proven in the 
case of the gigantic match industry built up by Kreuger & Toll and the 
Swedish match interests in recent years. Even before the creation of ad- 
ditional pulp plants, the 11 companies making up the corporation control 
about 32% of Sweden’s output of wood pulp, and over 15% of the country's 
production of sawn lumber. 

The companies controlled by the Swedish Cellulose Co. are located in 
Northern Sweden. These companies own timber land totaling more than 
4,000,000 acres. 

Through Hammorsfornes Water Power Co., controlled by the Kreuger 
& Toll Co., the new corporation will have water power totaling 250, 
4 which 85,000 h.p. is developed and now in use. See also V. 129, 
Pp. 4 


Further Acquisition Announced .— 

Another step in the formation of a dominant organization in the Swedish 
wood-pulp industry has been taken by the company through its acquisition 
of control in Wii Elektriska Aktiebolag. This company owns a power 
station at Wiiforsen in Ljungan. 

According to advices received from Stockholm this newly acquired power 
company will be merged into the Hammarsforsens ater Power Co. 
organization. The latter Company. which has available water power to 
the amount of 250,000 h.p., of which 65,000 h.p. is developed and in use, 
will be tansferred by Kreuger & Toll Co. to the Swedish Cellulose Co., 


recently formed as a holding company for 11 wood-pulp companies doing Ne 

30% of Sweden’s weer eee business, and producing 15% of the country’s Ne 

sawn lumber.—V. 129, p. 2695. =e 
Kroger Grocery & Baking Co.— Sales Increase.— -_ 
Period End. Nov. 2— 1929—5 Weeks—1928. 1929—44 Weeks—1928. { 

RR REA ES) AEE $27 989,348 $22,744,281 $239,492,212 $168,908,737 
Note.—Above figures incl. sales of stores from dates of acquisition only Ne 
Stores in operation Nov. 2 1929 were 5,592, as compared with 4, oo 

Nov. 2 1928.—V. 129, p. 2397. Peay 
Lamson & Sessions Co., Cleveland.—Eztra Dividend.— = 
The directors have declared an extra dividend of $1 a share, in addition 

to the regular quarterly dividend of 6234 cents a share on the common 

stock, ae $25, both payable Dec. 15 to holders of record Nov. 20. An tic 

extra of 12% cents a share was paid on June 15 and Sept. 15 last.—V. 129, | as 

Dp. 3020. sh 
Lane Bryant, Inc.—October Sales.— Ni 
1929—October—1928. Increase. 1929-10 Mos.—1928. Increase. ie" 

$1,485,043 $1,123,525 $361,518 {$12,963,219 $9,418,151 $3,545,068 4 D 

—V. 129, p. 2397, 2086. i 

‘ 
Lautaro Nitrate Co., Ltd.—Registrar.— 
The City Bank Farmers Trust Co. has been appointed registrar of 4,000,- 

000 shares of common stock, no par value.—V. 128, p. 4168. Ei 
Lessing’s, Inc.—Ezira Dividend.— lo 
The directors have declared an extra dividend of 5c. a share and the 

regular —— dividend of 25c. a share, both payable Dec. 31 to holders 

of record Dec. 11. A 
The company on Sept. 30 paid a quarterly dividend of 25c. a share, as 

com acer with a quarterly of 15c. a.hare aad an extra of 10c. a share paid 

on Ba 
Period End. Oct.31— 1929—Month—1928. 1929—10 Mos.— 1928. 

ee a $68,895 $36,232 $526,722 $361,858 

Net profit after charges Cc 
and Federal taxes_-.-_-_ 12,760 1,904 77 527 25,294 M 

=e e a ee ee nine months ge eept. 30 1929 equalled $2.31 per 2 

reon j . common stock (par outmeanding. This com 

with 75c. a share in the corresponding i of 1928.—V. 129, p. 3021. > 
Lewis Foundry & Machine Co.—Bonds Called.— L 
All of the outstanding 1st mtge. 6% s. f. gold bonds dated June 1 1927 D 


have been called for pa ec. 1 next at 102% and int. at the Union 





ent 
National Bank of Pitteburgh, Fourth Ave. and Wood St., Pittsburgh, Pa.— 
V. 129, p. 2087. 
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\—V. 139, p. 644. 


' as a stock dividend, making t 
shares. 


L Net sal 


Dividend .— 
(he directors have declared an initial quarterly dividend of 37 isc. 
hi 2 on the common stock, no par value, payable Dec. 16 to holders 


Dec. 2. 
nt Henry Nias sa “‘We are now engaged in an expansion 
rer tan cealtngs Sc Ser odes acta the Pear of 1930, 
should y increase our earnings, and in view thereof, the 
feel that thek their dividend action is quite conservative.”"—V. 129, 


Loblaw Groceterias Co., fea wr Off .— 
® Dominion Stores, Ltd., above.—V. 129, p. 2548. 
° 1928. Increase. 
$608,756 $100,401 
eee Balance Sheet. © 
Sept.30, '29. Dec.31,'28 











Sept.30,'29. Dec.31,'28. 
$ TAabdilities— s 
-x6, 607, 716 6,264,910| Capital stock... -.- 29,850,691 6,500,000 
ALAN RE Eo 419, 340,462 | Notes payable - --- Bo i dian 300,000 
ae ne awee a0 ow y2,120,111 237,266 | Accounts cps 155,149 227,164 
155,806 160,873 | Mortgages - - ----- 5, 375,000 
aeeeee”  wuaeee Mtge iustalients . papi 125,000 
ceeds 186,864 879,870| Accrued liabilities 124,451 79,858 
56,230 62,100 | Contingent reserve 26,578 26,579 
an’aee 2,716 | Tax reserve, ap. 2 Poy 26,287 
e ed charges 220 78,320 | Cash sec.. deposit_ 922 30,277 
pod will, lea, &. 2, ose, ‘982 2,394,952 | Surplus._.......- 2 038, 790 2,731,304 
ene of eat 13,495,069 10,421,469 SOO ci icdh wan 13,495,069 10,421,469 
y Includes 


Sagi 27 el call loans of $1,650,000 and time 
pposits of Represented by 1,022,842 no-par shares. —vV. 129, 


el Bell Lumber Corp. (& Subs.).—Earnings.— 
Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos. —1928. 


et inc. after all charges 

but before Fed. taxes. loss $69 $1,809,093 x$2,019,799 y$2, 021,192 
x Includes 1.616.386 fit realized from sale of assets. includes 

11,700,000 profit realized from sale of assets.—V. 129, p. 976. 

(P.) Lyall & Sons Construction Co., Ltd. jc liguldator any 

In a letter to the creditors and shareholders, G. 8. Currie, liquidator, sa 
“A winding-up order was granted the above company i Sept. 19 

ind by judgment of the court rendered on Oct. 8 1 

quid Creditors and all others having claims iaaktes the sai 
ny in liquidation are hereby required to file in writing duly attested 
” in Frenculers thereof with the said liquidator at his office, 261 St. James 

; est, Montreal, within 30 days from the publication of this notice. 


Approximate Statement of Affairs as at Sept. 18 1929. 


1038; 
com- 


Assets— Liabilittes— 
Dash in hand and in banks. -__- $1,672 | Accrued wages........-.---- $97,000 
_ EE 23,471 | Civie and pro. taxes and work- 
484,158 men compensation insurance 51,075 
ORS SI SEE PR eg re 169,041 | Bank loans and overdraw___.. 1,188,045 
ife insurance policies -__-_-.-_-_- 54,074 | Sub contractors_......-.-.-- 999,231 
Bonus rec. (Back River contr.) 250,000| Accounts payable_.....----- 791,942 
Holdbacks on uncompleted Dividends payable--...-.-.-.-- 8,141 
Sis sR SOND ii sli 524,755 | Business profits tax.......... 441,349 
contracts......... 500,000 | Shareholders’ loans payable... 145,349 
~ = Gates Ltd. (wholly owned Apparent surplus___......-.. 1,179,874 
subsidiaries ih ait dis coals dima 208,778 | Capital stock outstanding: 
Se s. on depos. &inescrow. 184,730 4,084 conv. pref. shares, 
Real estate and buildings__.__ 486,721 par $100 each: 73,172 com. 
nt mach. & equipment_--___ veneers shares, no par. 
Colombian contract... - 
ms against Federal Govt_. 1,243, 142 
SORES SRT ees ee Ce $4,902,417 , ee eee 





ast 129, p. 1135. 


MacAndrews & Forbes Co.—Earnings.— 
a End. Sept. et 1929—3 Mos.—1928. 1929—9 Mos.—1928. 








eke bv cnn stn em $391,442 $347,558 $1,015,170 $981,200 

ainsi ti 31,447 9,780 73,445 70,223 

Dilek ae cee $359,995 $337,778 $941,725 $910,977 
31, 31,500 , ’ 

anion 9, 246,025 747,901 738,075 

Sewwesernnons $79,195 $60,253 $99,324 $78,402 

Bb em atin pwn pie 383 ,539 378,500 383 539 378,500 

iio tl $0.86 $0.81 $2.21 $2.16 


Earns. per 
—v. i290. D. mare. 


| MacMarr Stoves, Inc.—October Sales .— 


1929—10 
$700 42: 423 | $69,726,698 350. 61. ix $10, 374, 923 
6 Mos. End. an a a. 


1929—Oct.—1928. 
$7,559,658 $6,859,235 


Earnings for— June 30 '29. 
1 Ae 1,371 274 1,037 818 
| Net sales.......--.... $39, 168° Bat $75, 918° "747 $58, 007" 056 $46,557,510 
Net earnings....-...-- 1,070,259 2.047.860 1.493.548 1.085.980 
Earnings per share on 
common stock_...._- $1.03 $1.95 $1.23 $0.70 


—V. 129, p. 2240. 
McIntyre Porcupine Mines, Ltd.—EZarnings.— 


Period End. Sept.30— 1929—3 s. —1928. 1929—6 Mos.—1928. 
Net profit after develop- 
| ment exp., interest & 
taxes, but before depr. $498,363 $496,049 $939,542 $930,532 


McLellan Stores Co.—Listing 

The New York Stock Exchange has ps SORE the listing of 5,923 addi- 
tional shares of common — ay par value) on official notice of issuance 
he total amount applied for to date 598,253 


Income Account Nine Months Ended Sept. 30 wet 7 839.750 
Gost of sales, selling and admin. expenses, less other income_.-- 14,185 370 
a eae . ti o> tea fixtures and amort. of store improvements- --.- 22 oe rs 

Es io a sia ew aee ninae cabs ale bik ah ine apa 


ORE Si ssc ves Sr duet si ehh as ts beet dh en shai he ca te go 49°731 
I iain Bik nto ask ign mei astntnacaigthidow linn he meena wm lnblae $319,891 
hind gaan a: I SR msttaticliencvatdibh dnctectabo aie seithiieipipabes 3,034,851 
aia wn ni Ang on nt ee ech inbnioaes Plaebain Aca we bin enlie les ae a eal $3 354,742 
Cash dividends—6% series A preferred stock.........--..-.-- 157,500 
8% series B preferred stock.__--..-.---.--- 21, 
ommon stock (10 cents per share) -_---.----- 55,701 
Additional Federal income taxes, prior years.......--..-..-. 58 
Pe GE NE. Br Sa coh eckasdontwnsaceeannares $3,119,483 
Balance Sheet as of Sept. 30 1929. 

Assas— Liabilittes— 
Ct ett en nindagemewanee $918,698 | Notes payable—banks - - - - - - 3,000,000 
Merchandise inventories_... 5,232,848| Accounts payable.....---.--. 264,109 
Sundry notes and acc’ts rec’le 66,657 | Accrued accounts..--..---- 98,248 
Investments --.-...-..--..-- 42,327 | Purchase money mortgages - - 135,807 
Traveling funds_-_-.....--.-- 17,600 | Reserve for contingencies - - - - 17,345 
Land, buildings, &c..---_--- 5,877,773 |6% pref. stock series A_---_-- 3,500,000 
Leasehold values....--.---- 1|6% pref. non-cum. series B_- 733,300 
Deferred charges_.-.....---- 487,979 | Common (557,320shs.no par) 1,775,587 
—————_—_ | Capital surplus_._.__--..-.. 1 
Total (each side) .......- $12,643,881 | Earned surplus_........---- 3,119,484 





—V. 129, p. 3021. 


McKeesport Tin Plate Co.—Farnings.— 
et protita afver chart ead Deherel Goins wry 
ed its after charges and Federal taxes_..._.- sore 838 81.763 400 
=e vide Gas ow no par stock. __.... 


Marbelite Corp. of America.—Bal. Sheet Sept. 30 1929.— 
Ltabitities— 


Assets— 














QO i ntwhiwodiucutesusanane $36,612 
Accounts and notes receivable. 119,523 
Pika wawoccaccaume 113,156 
TREVOR 5. oi i noedntbddbus 205,670 
it Rete hi ki tie ela 266,896 
Patents, good-will, &c......... 49,848 
—V. 127, p. 2694. 
Marine Midland C Corp. -—Initial ike hag — 
ty te on th tal 3m Se uiD pe abl Dec 31 eo io ~ nome § 
e b.- fo e ~ | olders of r 
Bee. 2.—See also V. > 2398. — 
neti Party ee ata Sheet Aug. 31.— 
sselts— 1929. 1928. Liabdilities— 1929. 1928. 
che. building: Capital stock... _x$2, 380, 000 $2,280,000: 
equip., rape on = $3,200,123 | Notes payable.._.. 680,000 oannee 
ONO 6 bse kce Yak 929 49,154] Accounts payable_ 50,633 238,456 
Notes receivable... Me. 874 23,834 | Accrued liabilities _ ere 
Accts. rec. & adv. 326,847 322,114) Fed. & State taxes --.-... 30,561 
Inventories _..... 1,199,415 1,403,189] Reservefordeprec. ---.--- 1,144,282" 
Deferred charges. 22,371 22,331 | Capital surplus... 2z722,028 924,905 
Earned. surplus...  -..---- 402,541 
bie mE Se $3,760,670 $5,020,746] Total.......-- $3,760, va $5,020,746 


Represented by 125,000 shares no par value. y After d 
252, 497 reserve for depreciation. z After deducting , deficit ors S187, 
Our usual comparative income account for the year ended A ere 
published in V. 129, p. 3021. 


Mayflower-Old Colony Copper Co.—Assessment.— 

An assessment of 50 cents per share has been levied on the capital stock. 
of the company, payable Nov. 18 by stockholders of record Nov. 16 1929. 
This assessment is payable at the office of the American Trust Co., transfer 
agent, 50 State St., Boston, Mass. This is the first assessment since 
Oct. 23 1928 and makes $17.50 gual share +7 sng in on the outstanding 200,000" 
shares of capital stock, par $25.—V p. 2475.8 


Maytag Co., Newton, lowa.—Earnings.— 


Earnings for 9 Months Ended Sept. 30 1929. 
Web edlee-.ic..0) sneer ams ayen meee ieee eee $19,687,836 


3 


Omen TGS. 5. 5 nee cen kh coche bobke wba cunebeese 511,452 
ne ng ap pm EA SER #70 208/709 
an gener oe id sebe ous biaWwesie s t 
Provision for estimated Federal taxes...........---.------- rath 
OUP UNIDOS ied dink os ee SEER ene Sk ceaehucwa 166,731 
DODTOUNII so 3 ks Shek ksh in cl TER heen 169,274 
SOOO NR igs isis cn etcud sebddadinnss dbabarees $4,892, 
First preferred dividends..............-..---.---------<.-- 395,708 
Cumulative preference dividends... ~ - ~~~. jp sien mii iaeteands 700,673 
OGmNOR GIVIGGNOR. o.oo ccands ssid cu dee cadadsckewcsSetane 1,813,214 
ig sa on i iis aig ches ae igs welch de dpa iaiabeaalsacaas adipibaiiacices $1,982,889 
naraieee nar axes 1,617,807 shares common stock outstand’g $2.35 
Consolidated Balance Sheet Sept. 30 1929. 
Assets— Liabilities— 
Land, bidgs. & equipment --__x$3,423,886 | Common stock. --.--...---- y$234,031 
Cash and call loans---.----- ,524,410| lst preferred stock - - . - .--.- 8,800,000" 
Marketable securities - - - _ -_- 818,458 | Cum. pref. stock......-.--- 20,000' 
Notes and accounts receivable 1,171,583 | Accounts payable for purchase, 
pe poet Pee 1,646,238| expenses, &c__._-....---- 876,568 
Cash surrender value life in- Accounts payable payroll, 
surance policies. _....---- 68,891 comm mame. S CO EE eer 943,535 
Investment and account— Accrued expenses -_--..----- d 
Canadian subsidiary - -- --- 305,957 | Provision i gon ere) Fed- 
Sundry investment accts.,&c. 1,063,470| eral taxes..........---.-- 
Cum. pref. stock in treasury. 1,070,867 |Surplus__._........------- 4,072,989 
a trade marks & good- . 
Deferred assets_..........- 37,018! Total (each side)-_._------ $16,130,774 





x After deducting $966,309 allowance for depreciation. Represented’ 
by 1,617,807 shares of no par value.—V. 129, p. 2869. * 


Medico Building Corp., New Orleans, La.—Bonds 
Offered.—Hibernia Securities Co., Inc., recently offered’ 
$115,000 1st mtge. 6% serial gold bonds at 100 and interest.. 


Dated Aug. 1 1929; due preted 1930-1941. Denom. $1,000 and c* 
eet nayalie (F. & A.) a ibernia Bank & Trust Co., eans, 


New 
ed. all or in part 4 any int. date upon 30 days notice in inverse’ 
order of [eee by lot at 13 ane 3 es 
Security.—Secured by a cl t mortgage on the property of the 
qurparetinn located in the City of | nd Orleans in the square bounded by 
Louisiana and ps Charles Avenues, and Prytania and Delachaise areag ak 

measuring 90 feet front on Prytania Street ry, a depth and fron 
Delachaise Btrest of 126 ft. between —_ lines, together with the - 
story buil now being constructed thereo 

ng a he building will be Satori | hi gh, and will be of most a. 
stantial e resistive construction. The bui ding will be fully a 
with provisions for the ma: mane 9 pect requirements of the medical ay ama 
and will contain garage f: ties for 32 cars 

The first foor will i pokes -— . t. of rentable s , divided into 
stores, 3 of which will ble m the lobby. n ample lobby w il¥ 
provide entrance to two es of the most modern type. 

Each of the 4 upper foors will have a net rentable area of 5,830 sq. ft. 
or a total net rentable area of 23,320 sq. ft. which, combined to the fir 5 
floor net rentable area, makes a total of 27,211 sq. ft. exclusive of th 
Ee ce ounaed eeename tania aa Land (at cost)  $35.584.5 

e mo ged propert as fo owe: nd (a 

building (est. cost). $184,246.00: total, $218,830.50 above figure 
do not include interest and taxes during Pee ag fi. poten d gz CO 


eee. eee is any — 2 given to increased value of the land due 

ng o e zoning res 

rnings.—The iy wr entieasen the net income of by building’ 

available for interest, Federal taxes and depreciation, will be in excess o 
3 Fra ng Saeneny. or over 4 times the maximum annual interest requiremem 

oO ue 


Metal Textile Corp.—Initial Common Dividend, &c.— 

The directors have declared an initial dividend of 25c. a share on th 
common stock and an extra dividend of 25c. a share on the | tar re 
preference stock, both payable Jan. 15 to holders of record Jan 
directors also declared the regular quarterly dividend of 81c. a sha 
on the arenes. preference stock payable Dec. 1 to holders of reco 
Nov. 2 V.129 2869. 


Middle States Oil Corp.—Deposit Date for Stock A 
vanced to Nov. 22.— 


The New York Stock Exchange Nov.7 removed from the list the sto 
not yet deposited under the reorganization plan. Since Nov. 6, transactio 
on the Exchange have been limited to certificates of deposit’ ted stock. 

stock ouiest tothe plan. To ng ay ot parnees of undepess 
reorganization committee (James E. as 
that the deposit date has been ee hed to toy 22 192! ee wanes same 7B 
has been set for the d it of Middle States Oil Corp. serial notes and no 
-— and the 8% bonds of United Oil Producers Corp. and Oil Lease D 
velopment Co., Middle States subsidiaries.—V. 129, p. 2696, 2241. 


Midland Steel Products Co.—Closes Large Contract.— 


, 





The company has closed a contract with an im nt er 
ducer for a large new order of automobile frames, it is announced by 
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Z. J. Koles. 


a n 
at the Cleveland plant have 


been completed at the Detroit. lant partiy to provide for Increased 
Dusiness’om the books for 1930 —V. 129, Pp. 2697. 
(H.) Milgrim & Bros., Inc.— Sales Increase.— 


Gales as reported for the month of Oct. 1929. exceeded those 
by 44.28%. This com with an increase of 324% in sales for Sept. 1929 
against Rept. 1928.—V. 129, p. 1755. 

Monsanto Chemical Works.—EZarnings.— 


1929. 
$878,839 


of Oct. 1928. 


1928. 
$692 .980 


The figures do not include earnings of any of the subsidiary 
companies and the was accomplished after some unusual charge- 
offs tal to starting up of the new plant recently completed. 

Propert in the past few months—Merrimac Chemica! Co., 
Rubber Service and the fine chemicals division of Mathieson 


Alkali Works, have increased Monsanto's total assets from about $12,000.- 
900 at the end of 1928 to almost $24,000,000 xt the present. while the num- 
ber of products manufactured increased from 100 to 200. Increased 
earnings of the parent company reflect additions to plant in 1928 and fur- 
ther substantial additions to ite own plant in the current year, feneves 





met! of manufacture for several important products and 
businers from newly ooveted perties. All these factors are expected to 
be reflected more fully in 1 earnings.—V. 129. p. 2870. 
Moody’s Investors Service.—Cons. Bal. Sheet Sept. 30'29. 
Asoda— Ltahttutese— 
Cash and call joane.._.....- $1,009,956 | Accounts payable.........-.. $15,772 
3 Marketable securities... ..- 187.498 | Accrued payroll..........-.-.. 1,534 
Accounts receivable... .....- 128, n’s balances._....... 6,894 
Note receivable. .........--. Dividend payable........... 45,000 
recetvable.......... 4,429| Res. for Fed. & State taxes... 74,203 
SS or 53,324| Unexpired service subscrip... 545.575 
le ,685| Reserve for depreciation... .. 56. 
Goodwill, rating system, Capital stock ............... y675,000 
ing type, statistical files, &c 1 Es cicéibubautbontasse -291 
value of life 
eee 12.700 
" and equip. 172,984 
Moody's Investors Service, 
Lt4. (capita) stock)......- 24,969 fae 
n’s advances, &¢...-_- 20.611 Total (each side).......... $1,723,157 


x Included Im marketable securities are 2.000 shares of the company’s 

EERE pratepense stows Sonuives of cect of Con Se. ¥ ted 

y 60. shares of participating preferred stock and 60.000 shares of com- 

mon stoek both of no par valine. Our usual income statement for the year 
ended Sept. 30 1929 was published in V. 129. p. 3022. 


Morison Electrical Supply Co., Inc.—£ztra Div.—Sales. 
The directors have declared an extra initial quarterly dividend of 1% % 
tn stock and the regular quarterly dividend of 25c. a share in cash on the 
common .@> per ve ue, payable Dec. 1 to holders of record Nov. 15. 


Sales py onth and Ten Months Ended Oct. 31. 
pea) % Increase. 1929-10 Mos.—1928. Increase. 
a. Pd $126,857|$1,659,176 $1,000,250 $658 826 


Motor Wheel Corp.—75c. Dividend.— . 

The directors have declared a dividend of 75 cente per share on the com. 
stock, no ey value, payable Dec. 10 to holders of record Nov. 20. Dividends 
| ew on the common stock during 1929 follow: 50c. on March 20; 50c. on 

une 20; $1, Sept. 20; 20% in stock on Oct. 1.—V. 129, p. 2870. 


National Dairy Products Corp.—Listing.— 

The New York Stock Exchanze has authorized the listing of 1,063 
additional shares of common stock (no par value) upon official notice of 
issuance in connection with the acquisition by the company of the entire 

operty and assete of A. L. «wood Ice Cream Corp., making the 

tal amount applied for 5,135,303 shares. 


Common Shares Placed on a $2 Annual Cash Dividend Basis 
—4Q, St et Dividend — 
directors recently declared a 4% stock dividend and a quarterly 
cash dividend of 50c. per share on the common stock, the latter payable 
Jan. 2 to holders of record "ec. 3. e 4% stock dividend is for the 
tog 1930 and is payable in four equal installments, the first payment of 
to be made Jan. 2 to holders of record Mec. 3. 

e company this year has paid the following dividends on the common 
stock: 75c in cash and 1%, in stock on Jan. 2: 75c. cash and 1% stock on 
April 1: 100% tn stock on May 20: 37c. in cash and 1% in stock on 
July 1; 37 %c. cash and 2% in stock (not 1% as stated last week) on Oct. 1 
(see V. 129, p. 978).—V. 129. p. 3022. 


National Family Stores, Inc.—Sales Increase.— 
Sales for Month and Nine Months Ended Oct. 31. 


1929—Month—1928. Increase.| 1929-9 Mos.-1928. Increase. 
$874 810 $102.300 $171,510/$4,554,997 $1,252,766 $3,302,231 
—-V. 129, p. 2400, 2088. 


National Fireproofing Co.—Earnings.— 

The company reports for 9 months eided Sept. 30 1929, net income of 
$919,001 after taxes. depreciation, depletion, &c., equivalent after dividend 
requirements on 7% Pair stock, to $5.65 a share on 89,226 shares of 


common stock ( 50). Above fi d d of : 
common eee, ON. Ios p. ria gures exclude a refund of $84,210 on 


National Re-Investing Corp.—Stock Offered.—Steelman 
& Birkins, New York, are offering a limited number of 
shares of stock at $12.75 a share to customers and employees 
of their firm. A circular shows: 


Transfer agent: American Trust Co., New York. R trar: Commercial 
National Bank & Trust Co. of New York. - 

Ca pitalization— 

Common stock (without par value)___..________._--__.___. .000 shs. 
Class B stock (without par value__....__.......------------ 50,000 shs. 

The common stock is entitled to receive when, as and if declared by the 
board of directors, dividends amounting to $1 a share per annum, before 
any dividends can be paid on class B stock. When the common stock has 
received in any one year, total! dividends of $1 a share, any further divi- 
dends declared shall paid in the ratio of 4-5 to the outstanding common 
stock as a class, and 1-5 to the outstanding class B stock. Dividends are 
non-cumulative. On liquidation, holders of the common stock shall receive 
the capital value of the common stock and 4-5 of the balance available for 
distribution, the remaining 1-5 being payable to the holders of class B 
stock. Except in matters effecting a change in the capital structure, the 
class B stock shal! have sole voting power. 

Company .—Orzanized in Delaware, in Sept. 1929, for the purpose pri- 
marily of operating as a general management investment trust, specializing 
in other investment trust securities, although its charter does not limit 
the activities of the corporation to this field alone. 

anagemen!.—Under the terms of a management contract, corporation 
will have available, the investment services of the firm of Steelman & 
Birkins, and its portfolio, subject to contro! of its board of directors, will 
be supervised by this firm. Steelman & Birkins may deal freely with the 
corporation, but may not sell to the corporation any securities of which 
they have been owner more than five days. 

Steelman & Birkins have uired by purchase. a substantial interest 
in the common stock, with the right to purchase all of the authorized issue 
< a B stock, in consideration of which, there will be no manage- 

Officers and Directors.—At least two members of the organization of 
sections & Birkins will be on the board of directors at all times during the 
Ufe of the management agreement. The present officers 

an, Pres.: Marshall &. Birkins, Vice- - and 
--Treas. The directors consist of Orion N. Steelman 
. William A. George W. Bristol and W. M. 


oe E. 





National Service Cos. (& Subs.)— Zarnings.— 
Earnings for Nine Months Ended Sept. 36 1929. 
CE. cbc dattbtibkins )>pakhbohebes oectonbanenuabiet ----$6,319.9; 


1 738. ¢ 


non-opera: Pa ncascageaceunnonioneasen 

Lip / Eat tareesies SeSSaSRSeassoosooseoseesccs. 
Coat o goods OS O86S 0600086 OS 6 6068668000000 C00s COSCO 
ting . including maintemance.-.................. 
FRO n 0 ct cccdcdntivanneedesseavdcnde coneeoccsesénwnsscdos 


Balance 
—V. 129. p. 1297. 
National Shirt Shops, Inc.—October Sales.— 
ease.| 1929—10 Afos.—1928. 


1929—October—1928. ner I 
$333.716 $270.035 $63 ,681/|$3,311.680 $2,746,142 $5654 
—vV. 129. p. 3022, 2400. 

National Standard Co. (Mich.).—Eztra Dividend.— 

The directors have deciared an extra dividend of 25c. a share and 

regular dividend of 75c. a share on the common stock, no par value, payabl 
record D 20. Like 


Jan. 2 to holders of ec. amounte were paid on Oct. 1 
V. 129. p. 1926. 


National Steel Corp.—Ineor porated ee 
Incorporation papers for t company, a ho company. have b 
filed in Delaware...The company wil] hold certain subsid ies of 
M. A. Hanna Co., Cleveland; the Great Lakes Steel Corp., Detroit, 
the Weirton Steel Co., Weirton, W. Va., will come under contro 
of the new organization Dec. 1. 

Executive control of the company will be 
Pres. of the Weirton Steel Co., as Cha 
Humphrey, Pres. , 
Committee, and George R. 
as President. Election of those officers and formal 
holding company are to take place about Dee. 
of the new organization will be in Wilmington. Del., with 
and. Detroit. and Pittsburch.—V. 129. p. 2242. 


National Supply Co. of Delaware.—Earnings.— 


Li 
offices in 














oesrted End. Sept. 30— 1020 3 Moe e708 9 107.860 66.554 288 
Expenses... 2.222. 1,305,957 1.261.754 3.736.802 3.613.661 
Mes eoreities...--.- $1,394,305 $1.723.044 $3.761.058 $2.940.608 
——_—......... 407 5 297.387 1.128.894 712.7% 
Tote} income......--. 801.229 $2,020.431 $4,889.952 $3,653.33: 
wolaal Geen. $1901 Fan * Sinan Sse 371 BT 
sag yee eon’ die oe 455.346 200.790 1,545,106 927 
.on under cap.. 
———...: 6a. 16.717 50 189 
Transferred to reserve. . 3 2 ana 3.819 
Net tnocme.....<-. $1.150.546 $1,564,673 $2.787.861 
Prefered dividends... 64496 --.--- 217.500 --.-- 
Silent a $1.096.321 $1,564,072 $2,570.381 
Shs. com.outet.(par $50) 300 300.000 300,000 . 
Earnings per share_..-. $3.66 $4.80 $8.57 36. 


hare 
—V. 129. p. 2870. 


National Surety Co.—/nvestments.— 

Chairman William B. Joyce in answering an inquiry from a stockholder, 
is quoted as saying— 

“An important condition exists in connection with the investment 
securities purchased by the company, 73% of which (aside from other 
ass°ts and stocks of subsidiaries) are made up of government, municipal 
railroad and other bonds, and 26% is made up of guaranteed ra 
and first preferred stocks, with less than 1% invested in common stocks, 
on June 30 last, and since. 

“Those identiled with the management have not disposed of any of 
their stock around present levels and would not consider doing so. 

“The volume of business written for the first nine months of this year 
shows a substantial increase over last year.""—V. 129. p. 1456. 


Nevada Consolidated Copper Co.—Quarterly Report.— 
sone” papers covering the 8ist quarterly report for the third quarter of 
¥Y SNOWS: 


The net production of copper from all sources for the third quarter, com 
red to that for the two preceding quarters of 1929. is shown in the fok 


owing tabulation: 
- . Net Pounds Copper Average Monthly 
Product 


Produced. tion. 
SE I i. oc Sts aint men meal 60.190.553 20,063 ,51 
I RE oo. is 5s cisco ch sae aig eileen hoe 72,616,900 24,205, 
I I i a ie i faces Lima 78.381.399 26,127,1 


The total quantity of company ores milled and smelted during the quar 


ter was 3.014.430 tons. Of this total 3,000,697 tons was concentrating ore 
averaging 1.21% copper. and 13.733 tons was direct smelting ore ship 

to smelters. In addition to company ores, 269.486 tons of custom ore was 
milled or smelted at the Nevada plants. The average daily tonnage of 
company ores milled at all concentrators was 32,616, as compared to 38,473 
tons per day for the preceding quarter. 

The average recovery in the form of concentrates from all company ma- 
terial milled during the period was 85.94% of the total copper contained 
therein, corresponding to 20.59 pounds of copper per ton treated. as com 
pared to a recovery of 84.79% and 21.35 pounds per ton for the previous 
quarter. 

The net cost per pound of copper produced, after crediting revenue from 
gold and silver and other miscellaneous earnings and income from sub 


sidiaries, was 9.22 cents, as compared with 8.96 centa for the first quarter. } 


These costa include all operating and general of every kind except 

depreciation and reserve for Federal taxes. : 
Period End. Sept. 30— 1929—3 AMfos.—1928. 1929—9 Mos.—1928. ' 

Oper.prof.(copper prod.) $5,213.739 $4,371.515 $14.884.451 $9,766,824 








Value of precious metais 281,117 389,969 1,094,214 989,330 | 
from subsidiaries. .--- 456,118 308,471 1,370,213 872,722 
penta oper: Income. - $5.9 50 O75 £o05 200» 1-300.006 1280-78 
exe Income. - - oe $5,517,410 $4,649,696 $16,028.181 $10,368,003 
297 shs. com. stock._ $1.14 $0.96 $3.30 $2.13 | 
—V 129. p. 1298. 


New England Equity Corp.—£arnings.— 
The company renorts for ten months ended Oct. 31 net income after 
al! charzes of $209.602. After allowing for preferred dividends and accrued f 
balance. is equal to $3.73 a share on the 62.400 shares of no par common 
now outstanding. On the 53.750 averare number of common_ shares 
outstanding for this period. however. net per share is equal to $4.34. 
For the ten months ended Oct. 31 1928 net on the 50.000 shares of ) 
common outstanding was equal to $3.79 a share.—V. 129, p. 1926. ' 


Newport Co. (& Subs.).—Earnings.— 











———_———-3 Months Ended—————— 9 Mos.End 
Period— Mar. 31°29. June 30°29. Sent. 30°29. Sent. 30°29. 
Mesentes 235 i eee * $2.591.106 $2,626,322 $2.969.299 $8,186,728 
Sost o , selling an 
meneral expenses. .... 2,077,681 2.105.482 2.347.459 6.530.622 
Prov. for depreciation.- 130.745 135.33 144,605 410,689 
Netincomefrom oper. $382.679 $385.501 $477.235 $1,245.416 
Miscell. income (net)... 23.251 41,186 28.605 93.041 
Total income__.-_.--- $405.930 $426 .687 $505.840 $1,338.457 
Prov. for Fed. inc. taxes 50.000 51.000 63.505 164,506 
Bal. fordivs.&surplus $355,930 $375.687 $442,336 $1,173,953 
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should exchange them. See V. 129, p. 979. 


FINANCIAL 














eee ae sia. 620 
DOM 300, 
aaiis 466 Capital stock.............. b5,341,470 
Ld iemsaswiéoe 406,41 ibe cbiceteacee shen” Ge 
sidbahoeh dibs Sobisen 200, 
ule idib akan inns i sovetdva $14,490,493| Total_.........--..-----$14,490,493 


of $4,306,095. b Represented by 64,791 shares 
A convertible stock, $3 dividend, of $50 par value, and 404,565 
ss Common stock without par value.—V. 129, p. 3023. 


New York Transit Co.—E£Ezira Dividend.— 

The directors have declared an extra dividend of 10c. a share in addi- 
pn to the regular disbursement of 40c. a share on the $10 par 
capital stock, both payable Jan. 15 to holders of record Dec. 27. Three 
months ago the company declared a dividend of 40c. a share on the new 


President D. 8. Bushnell stated that this extra dividend out of earnings 
was made possible by a reduction of liability that still exists in connection 
with the remaining unsold portion of the disposable idle plant related to 
the capital adjustment. He pointed out these dividends are payable onl 
to holders of the new $10 par stock, and holders of the old $100 par s 





Noblitt-Sparks Industries, Inc.—Bal. Sheet Sept. 3029. 


Assets— Liabilities— 

DE ciNs Knavahamowrcnecont $137,573] Accounts payable. --.....--- $122,641 
Accounts receivable. _._--._- 784,951 | Unclaimed checks - .--------- 312 
Trade acceptances recetvable. 145.771] Accrued royalty _-__--------- 31,996 
ee Seeppnes 423,767 | Accrued payroll and ins------ 27,493 
Prepaid insurance_-_________. 20,370| Accrued local & . taxes... 90,831 
Fixed assets (deprec. value).. 622,139] Dividend payable-------.--- 56,250 
xCapital stock ..........---- 1,164,107 

PINs sh bnaceccdcinbades 640.942 

Total (each side)... -...--- $2,134,572 





= Represented by 75.000 no par shares.—V. 129, p. 3023. 


Noranda Mines, Ltd.—Jnitial Dividend, &c.— 
The directors on Nov. 8 declared an initial quarterly div. of 75c. per 
on the no par capital stock, payable Jan. 2 to holders of record Dec. 
0. It is announced t the Horne Copper Co. has been taken over by 
ora Mines, Ltd., though this step was purely routine, as the latter 
tas owned the stock of the copper company for some time. 
H. W. Chadbourne has been elected a d —V. 129, p. 2550. 


North American Investment Cor -— Subscriptions —— 
e Corporation reporte t oft t mmon stock offered 
bg subscribed by the si ders (see Vv. 129, P. 2089) .—V .129, 
Northwest Bancorporation.—Rights Eziended.— 
The tion has extended time for exercising stock rights 


yo Dec. 16. This action was taken in the interest of he stockholders 
aan RA market conditions, President Decker stated.—V.129, 


Owens-Illinois Glass Co. (& Subs.).—Earnings.— 


Earnings for Nine Months Ended Sept. 30 1929. 
Manufacturing profit and royalties (after deducting materials 


used, labor, and manufact |S PE apie Spree re « $7 582,246 
Miscellaneous and other agg “raat Se Ged dda owiehe de 455,208 
I a a i i ae $8 ,037 .454 
a. sellinz, bond interest and miscellaneous expense- ----- 3,848,150 
Pe CUI NG i ei oe hawker ea die eas 483.375 
RE Ce yaa oy aa Se eae, Dene en PN gL ep amree SeE wp Conn eee ae $3,705.92 
@arnings per share on 827,288 shares common stock (par $25) -_- $4.04 
Merger Off .— 


See Continental Can Co., Inc., above.—V. 129, p. 2698, 2550. 


Pacific Coast Biscuit Co.—Zarnings.— 
Period End. Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Net profit after deprec. 


and Federal] taxes._._.. $133,638 $96,867 $375,470 $307 ,680 
Earns. per sh. on 120,000 
shs. com. stk. (no par) $0.61 $0.37 $1.71 $1.25 


hs 
—V. 129, p. 979. 


Paramount Cab Manufacturing Corp.—Financial 
Position.— 
: ——— A. 8. Freed in a communication to stockholders Nov. 9 says 
n : 

Orders already received for the new models exceed all previous expecta- 
tions. Company has on hand at the present time more unfilled orders 
than at any previous time in its history. This healthy production schedule 


plus the fact that company’s cash position represents approximately 40% 
of the net assets indicates an excellent financial condition.—V. 129, p. 2698. 


1230 Park Avenue, N. Y. City.—Permanent Ctfs. Ready — 

Permanent certificates covering this property are now ready for delivery 
and may be exchanged for the interims now outstanding at the offices of 
the Prudence Co., Inc. in New York City. See also V. 129, p. 2550. 

(David) Pender Grocery Co.—Earnings.— 

9 Mos. End. Sept. 30— 








1929. 1928. 1927. 1926. 

PS RU eae $11,479,427 $10,555.713 $8,962,434 $%7,626.769 

Net before Fed. taxes___ 241,269 244,541 221,954 182,182 

Net available for divs___ 204,885 207 ,664 185,270 159,573 

Balance Sheet Sept. 30. 
Asset; — 1929. 1928. Ltabilities— 1929. 1928. 

iand, buildings, Class A & B stk. _x$1,517,065 $1,444,600 

equipment, &c_ $687,608 $528,009) Accts.&notes pay. 685,942 476,816 
ap hy ome pi 179,586 269,064 | Reserve for Federal 

Notes & accts. rec_ 70,312 75,403 and State taxes_ 50,429 49,551 

Inv. in other cos_-_ 13,662 7.762 | Res. for divs. A-- 8,810 8,750 

Inventories - - - - -- 2,029,103 1,704,018} Class B divs. pay. 32,535 31,500 

Insurance fund. ._ 7.566 1,500 | [msurance reserve - 7,565 1,500 
Suspense account_ ee? > cone Employ. subser. to 
Deferred charges__ 77,649 56.333 class A pref. stk. 
Good-will__-.-_-- 1 1 & accr. interest 

DOR bcatete ° éueSues 10,453 

Tot. (each side) _$3,074,187 $2,642.092 'Surplus_____.___- 771,841 618,921 


x Represented by 30.000 shares of class A no par stock and 63,000 
shares class B no par stock.—V. 129, p. 3023. 


Pennsylvania Dixie Cement Corp.—Defers Pref. Div.— 
The directors this week failed to declare the quarterly dividend due 
Dec. 15 on the series A 7% cumu. pref. stock. Quarterly dividends of 
1% % had been paid since and including Dec. 15 1926. 
t was stated that this action was deemed advisable by reason of the fall- 
ing off in earnings resulting from the competition of duty free foreign 
ment. reduced domestic demand and drastic reductions in selling prices 
y competing companies. It was further stated that the cash position of 
the corporation is excellent, the balance sheet as of Oct. 31 1929. showing 
& et current assets to current liabilities of nearly 10-to-1.—V. 129, 
D. 3 


Petroleum Corp. of America.—/nitial Dividend.— 

The directors have declared an initial cuarterly dividend of 37 '4 cents per 
Gaee on -, capital stock, no par value, payable Dec. 31 to holders of 
reco! ec. 2. 


stock, 
Prices on Nov. 1 





e ho the 
» was over $30 per share.—V. 129, p. 2698. 


Phono-Kinema, Inc.—To Offer Stock.— 
A new issue of 100,000 shares of no par capital stock to funds for 


on of the company’s present and facili 
been underwritten by A. A. Durante & ., Inc., for later pub- 


$450, ° 

York and has the exclusive rights to a series of 

introducing Edgar A. Guest in on. x of these 

m completed at their Hollywood studios and are being current: 

Through the Hollywood ucers Distributors, a wholly-owned su 

the company is engaged in the production of a series of pictures 

— og release to independent motion picture houses 

e country. 

By contract arrancement with approximately 425 theatres, distributed 

Over 21 States east of the Missssippi, the company will shortly present an 
“The Advertisers N Reel,”’ wh has 


in sy 


entirely new advertising medium, ‘“Th ews A 
been develo to present a brief and interesting picture of activities in 
business and to meet the public demand for a greater variety of news 


pictures. 


Sales Increase.— 
1929. 1928. Increase. 
$155.514.664 $148,357,700 37,156,964 
Wieely stores in operation as of Sept. 30 1929 was. 
2,987 as i with 2,827 on Sept. 30 1928. New stores opened dur- 
ing the period Jan. 1 1929 to Sept. 30 1929 were 112.—V. 127, p. 2548. 


Pillsbury Flour Mills, Inc.—Regular Dividend.— 
The directors have declared the regular quarterly dividend of 50c. 
share on the common stock, no iy value, payable Dec. 2 to holders of 
quarterly of like amount and iene a ge on 


The number of Pi¢el 


i 


were paid on Sept. 50c. 
on June 1 and quereeriy % - 1 192e 
to March 1 1929, incl. In addition, an extra dividend of 60c. per shar7 
was paid on Sept. 1 1928.—V. 129, p. 1927. 


Polymet Mfg. Corp.—Earnings.— 


3 Months Ended Oct. 31— 1929. 1928. 
Net profits after al] taxes and depreciation....:.. $3863 oi bat oe | 
= El met on 180,000 shares capita] stock... $2. $0 
—Vv. »P. ‘ 


Prairie Oil & Gas Co.—Ezira Dividend.— 


The directors have declared a regular quarterly dividend of 50c. a share 


and an extra dividend of 25c. a share, payable Dec. 31 to holders of record 
Nov. 30. Like amounts were paid on t. 30 last, the first disbursements 
since Aug. 31 1927, when a quarterly payment of 50c. a share was made. 
—V. 129, p. 1139. 

Prairie Pipe Line Co.—Crude Oil Shipments.— 

(In Barrels)\— _ 1929. 1928. 1927. 1926. 1928. 
January—...-.- 5,914,554 5,394,759 4,850,792 4,187,390 4,441 
February -...-.- 5,203,883 5,006,573 4,756,228 4,071,405 4,322. 
March......... 5,880,545 5,253,096 5,494,688 4 eet 4,923, 
Fo eae 5,952,637 4,901.433 5,484,826 4.332.971 4 418.60) 
EE dics cbecisni compen 6,098,692 5.480.557 5,641.514 4,342,259 4,719,83 
in tite cust dhetasn 6,482,036 5,294,564 5,505.551 4,215.416 4,716,114 
Ra 7,048,297 5,701,370 5.788.134 4,234,294 4,882,612 
ye ae 6,929,411 6,021,445 5,786.822 4,005,484 4,318.4 
September - -_-- 5,552,482 5.794.602 5,321,179 3,906,978 3,688.: 

SRE 6,429,164 6,254,380 5,156,296 4,190,377 3,990 


—V. 129, p. 2871. 


Preferred Accident Insurance Co., N. Y.—Registrar.— 
The Bankers Trust Co. has been appointed registrar for the capital 
stock.—V. 129, p. 2401. 


Prince & Whitely Trading Corp.—/nitial Dividend.— 

The directors have declared an in:tial quarterly dividend of 75c. 
share on the $3 cumul conv. pref. stock, es A, payable Dec. 2 to holders 
of record Nov. 20.—See also V. 129, p. 1603, 2089. 


Pro-phy-lac-tic Brush Co.—Ezira Dividend of 50c¢.— 

An extra dividend of 50c. a share on the common stock has been declared, 
payable !'ec. 2 to holders of record Nov. 23. ‘The regular quarterly divi 
dend of 50c. per share was paid on Oct. 15. An extra distribution of $) 
was made on Jan. 5 last, compared with extras of 50c. a share paid on 
May 15 and Nov. 15 1928 and extras of $1 a share on Jan. 3, Aug. 1 and 
Nov. 15 1927, and on Jan. 5 1928.—V. 129, p. 812. 


Q.R.S-DeVry Corp.—Earnings.— 
Earnings for Year Ended June 30 1929. 


Wat chs PONE. gk Sa cook kbdechosntsssncddasyeeuesénneenn $3,196 

Wenn esses B COTOIE: oo nnn cn cece eked wdc cntenaweneue 77,7 
Wa es se oe od Ende whe cdbembinpavapuab ae $3,274,054 

DROUIN oS ko ee cbde ced dsnwce dame dvcasuasenatdbdegean 


Advertising and selling expense. _.......-...-----------~----- 


2,243.61 
951,72 
General and administrative expense 461.48 





Net loss from o oot oo cake eels a weed $382.7 
Not profit on stock 9006... oo cece ccc acc cwccccsccocccsannces Cr .661, 
Interest, cash discount, &c., Net... ....------- 2 ee enn een eee 74,1 

Net income before Federal income tax. -....-.-------------- $205,064 

Condensed Balance Sheet, June 30 1929. 

Assels— Liabilittes— 

Ci i natin cciovinlain ithe eta $150,473| Accounts payable........-. $136,907 
Notes receivable .....------- 425,720 | Interest accrued on bonds. --. 91 
Accounts receivable - - ------- 504,935 | Wages accrued.......------- 23,711 
IRURIRIING, 6k 6 dic acnesro exes 759,179 | Res. for royalties, taxes, & . - - 48,436 
Life insur. policies, loan value _ 17,249 | Commen dividends-.- - .----.-- 59,113 
Invest. in & adv.toothercos.. 490,483] Employees stock subscriptions 4,312 
DOE «6 ge > a encicnninn 800,344| Guaranty deposit.---.------- 25,008 
Machinery & equipment. ----- 824,251 | lst mtge. 6% gold bonds - - - -- 122,500 
Patents, trade marks & copyr. 103,181 ane — shs. n.p.v.) bap 4 
Prep. ins., int., develop., &e_ 129,405 | Cap CTE ids iis o wickds . 

. Surplus & undivided profits... 126,393 

Tih C. acci sniannsdboas $4,205,221 WU okosmackediccsdcnwen $4,205,221 





This is the first income account made since the consolidation of the 
Q.R.S. Co. with the DeVry Corp. 


Quincy Mining Co.—Rights, &¢.— 

The stockholders will vote Nov. 22 on increasing the authorized capital 
stock from 200.000 shares to 250,000 shares (not 230,000 shares-as pre- 
viously reported). 

It was the intention of the directors to offer 30,000 shares to stock- 
holders of renee Dec. p 5A omensnwen, 26 Ee A eave proportion 
to their holdings, payable Jan. 30, e lege 0 oe 
ment in two inelipenes, =o en $12.50 on or before Jan. T9306 

nd $12.50 on or before March : 30. 
: In view of the changed market conditions, and pending the official 
action by the board of directors, the stockholders have been notified te 





It was announced after the directors meeting that income of the cor- 
based on the rates at which dividends and interest are now being 


poration, 
paid on the corporation's present holdings, and including interest at 6% on 


| being. 


the effect that the proposed offering of stock will be deferred for the time 
It was also stated that the company has no debts and has ample 


funds on hand to continue development work as planned.—-V. 129, p. 1. 
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Railroad Investment Shares.— Stk. Offered.—See Group 
Investment Shares, Inc. above. 


Rainbow Luminous Products, 
Litigation .— 

The U.S. Circuit Court of A ls for the Second Circuit has confirmed 
the opinion of Judge Campbell in the litigation between Claude Neon 
Lights, Inc. and the Rainbow Cos., holding that the Rainbow caesium tube 
does not . “This, in effect, marks the end of the litigation between 
Claude Neon Lights, Inc. and Rainbow on Neon tubes, to 
G e L. Johnson, Chairman of the Board of Rainbow company. * e 
Claude patent is now finally held not infringed by tubes now made and all 
ve faade * epe past in any volume by the Rainbow Companies,’’ he said. 
—v. Pp. , 


Raybestos-Manhattan, Inc.—Earnings.— 


Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Net income after deprec., 
Federal taxes, &c._.. $1,010,390 $805,791 $3,108,919 $2,108,552 
Earns. per sh. on 676,012 
shs. com. stk. (no par) $1.49 $1.19 $4.60 $3.12 
—V. 129, p. 3090. 
Real Silk Hosiery Mills, Inc.—Earnings.— 


Inc.—Wins Patent 


The company reports net income after depreciation, reserves and cherpes. 
but before Federal taxes, for the 9 months ended Sept. 30 yd as $1 Aer mane 
equa .66 a 


which figure, after Ceeeens Deere dividends paid, 
share of common for 9 months. This, it is stated, is the best record in this 
9 months’ period in the nity of the company, exceedi”” the best preivous 


ee quarters’ record 24 by over $300, i 
For the three months ended Sept. 30 1929 netincom. > basis 
is reported as $416,568, which, it is said, is nearly $100,0Uu: - of the 


best previous September quarter record, made in 1928. 

The President of the company, Porter M. Farrell, calls attention to the 
fact that in addition to establishing these new high earnings records, the 
company’s —_— =, the 9 months this year were greater than in the entire 

months. 

John Burnham & Co., Inc., in a statement dated Nov. 2, state: 

As the fourth quarter of the year is normally the best for the company, 
and all indications point to a continuance of the current favorable business, 
it is anticipated that the full year’s earnings will be between $9 and $10 a 
share. In the fourth quarter alone of 1928 the company re = 
of approximately $4 per share, after allowing for preferred dividends, indi- 
cating the reasonableness of this oT for the current year in view of 
the above 9 months’ record.—V. 129, p. 1459. 


(Daniel) Reeves, Inc.—October Sales.— 
Period End. Nov.2—  1929—5 Wks.—1928. 


Mos.—1928. 
ns Sind aw bop Weeping to de ibd $3,379,589 $3,176,260 


1929—10 
$28,051,716 $26,071,707 


Reliance Casualty Insurance Co.—Sale, &c.— 

This company has been purchased by Harold Spielberg, Chairman of the 
board of the Equitable Casualty & Surety Co. of New York. As soon as 
the approval of the respective New York and New Jersey State Insurance 
Departments has been secured, the Reliance company will be liquidated 
and all its outstanding liabilities will be taken over by the Equitable com- 

y, which will reinsure the business of the Reliance company and acquire 
ts assets, whieh consist entirely of cash and State and m 1 bonds. 

The eventual absorption of the Reliance company by the Equitable com- 
Pamy will give the latter possession of the former’s Dec. 31 1928 assets of 
about $1, ,000 and capital and surplus of $1,131,191. prengenene 
for the move are being carried cut under the direction of John L. Mee, 
President of the Equitable company, and its completion should give that 
company a capital and surplus of over $3,500,000. 

© Reliance company was organized in New joteny in May 1926. Its 
total income in 1928 amounted to about $800,000, while its reserve for re- 
insurance and losses is close to $300,000. The company has a well-devel- 
pane force operating in seven States and the District of Columbia and 

production units will be added to the already large sales organization 
of the Equitable Casualty. 

The Equitable company now has assets, apart from those of the Reliance 
Casualty, of over $5,000,000, with an unpaid claim reserve of nearly 
Tio sumspuar ty aetiaeaians tua tremens of expos ned Sp sons oowetieg 

© company is con rogram of expa m an now operat 
in 31 States and the District of Gotambia. Its business so far this year has 
shown an increase of more than 50% over that of 1928 and its writings are 
now at the rate of about $7 ,000,000 per iar with a very fine distribution as 
to classes of lines written.—V. 126. p. 4097. \ 


Remington Rand, Inc.—Special Dividend of 50c.— 

The directors have declared a special dividend of 50c. per share on the 
outstanding no value common stock, in addition to the lar quarterly 
dividends of 1%% on the 7% cumul. Ist pref. stock and 2% on the 8% 
cumul. 2nd . stock, all payable Jan. 1 to holders of record Dec. 7 





The last tribution on the common stock was 40c. per share in cash 
and 1% stock made on Oct. 1, 1927. 
The directors made the following statement: ‘After reviewing the earnings 


of the company during the last four quarters and the sound condition of 
the company as shown by the balance sheet we believe that the stock- 
holders are entitled to a re of these earnings at this time. This is not 
to be considered as the establishment of a definite dividend policy with 
respect to the common stock. 

October dealings are announced as being considerably ahead of October 
a@ year ago.’’"—V. 129. p. 3024. 


Revere Copper & Brass Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of $10,000,000 
Ist mtge. 6% sinking fund gold bonds, series A, bearing the name Revere 
Copper & Brass, Inc., dated as of July 1 1928 and maturing July 1 1948, 
in exchange, upon official notice of issue, for said bonds which are now 
issued and outstanding in the hands of the public in temporary form, 
bearing the name Republic Brass Corp. 

The New York Stock Exchange has also authorized the listing of (a) 
509,247 shares of common stock (no par value), bearing the name Revere 
Copper & Brass, Inc., upon official notice of issue, in exchange for the 
present outstanding temporary certificates for such stock bearing the 
name Republic Brass Corp.; with authority to add to the list definitive 
certificates for 699,994 shares of common stock without nominal or par 
value, upon official notice of issue, on conversion of class A stock, and 

) 250,961 shares of class A stock (no par value) bearing the name Revere 

opper & Brass, Inc., upon official notice of issue, in exchange for the 
present outstanding temporary certificates for such stock bearing the 
name Republic Brass Corp.; with authority to add to the list definitive 
certificates for 99,036 shares of class A stock, upon official notice of issue, 
on exercise of class A stock subscription warrants originally attached to 
the 7% cumulative preferred stock, and (c) interchangeable definitive 
certificates for 100, shares of 7% cumulative preferred stock (par $100) 
fsue, In orchane for the pranent outstanding temporary” coruticets for 

’ Z nt outstanding ary certificates for 
such stock bearing the name Republic Brass Corp. pial 


Reynolds Metals Co.—Initial Common Dividend—Re- 
classification—Earnings.— 


The directors have declared an initial quarterly dividend of 60 cents per 
share on the new common stock, no 
record Nov. is. par value, payable Dec. 1 to holders of 
nder the above dividend policy the holders of the old class A or prefer- 
ence stock will receive an annual dividend on the new common stock Ph andl 
lent to $4.20 per share against the present dividend of $4 per share. 
Pursuant to the plan for simplifying and improving the capital structure 
of the corporation, recommended by the directors at a meeting held on 
Sept. 24 1929 and approved by the holders of class A and class B common 
stock on Oct. 7 1929, the certificate of incorporation has been amended by 
which the present class A common or preference stock and class B or old 
common stock is to be exchanged on the following bases: (1) Each share 
of class A common or preference stock is to be exchanged for 134 shares of 
new common stock; (2) each share of the class B or old common stock is to 
be exchanged for one share of new common stock. 
éxchange, the stockholders have been r 
as fens hold to the Bankers Trust Co., 


In order to effect the 
Swanger peck ane 
a .. New York City. 
ccording to President R. 8. Reynolds, earnings for the nine months 
ended Sept. 30 were $3,028,866, or $3.94 per share on the 768,750 shares of 




























I 
new common stock presently to be outstanding. Through the sitic y 
last year of the business of the United States Foil Co., formed in 1919 whe D 
it had only two customers, the Metals Co. is now the zest i 
manufacturer in the world of foil, including tin, lead, zinc an¢ ] 


aluminum, with more than 14,000 customers. Two other units acquired St. 
at the same time with United States Foil Co. are the Fulton Syiphon h 
division, one of the country’s largest manufacturers of temperature regu 
lators, and the Robertshaw division, a leader in its field in = ctior 
of heat control devices for industrial and domestic uses. Plant ties o 
Reynolds Metals Co. are now enlarged to supply an expanding 
volume of orders and — is ng installed to market three ne 

— 7 ae to ich an announcement will be made shortly. 
. De P 


Reynolds Spring Co.—Ertends Expiration Date.— 

The directors on Nov. 13 voted to extend the e tion date for the right 
to subscribe to the additional 247,610 shares of common stock recently 
authorized, from Nov. 21 1929, until Jan. 24 1930. 

In out reasons for the extension, Pres., Charles G. an 
that such a move at this time would no doubt prove of benefit to iders 
in view of the present situation in the market. He also pointed out that 
the extension of the time to subscribe would in no way affect the business of 
Reynolds Spring Co., which is now operating the former Premier plant in 
Detroit. See offering to stockholders in V. 129, p. 2872. 

The New York Stock Exchange has authorized the listing of 247 ,610 addi- 
tional shares of common stock (no par value) upon official notice of issuance 
and payment in full, pursuant to offer to stockholders, making the total 
amount applied for 742,830 shares.—V. 129, p. 2872. 


Royal Typewriter Co.—Earnings.— 
Period End. Sept.30— 1929-—3 Mos.—1928. 


Net profit after Cy —tenang 
int., Fed. taxes,&c_.. $389,000 $249,000 
$1.21 $0.70 









ox 
M 


1929—9 Mos.—1928. 
$1,188,000 $836,000 
$3 .63 $2.39 


Earns. per sh. on 266,618 
shs. com. stk. (no par) 
—V. 129, p. 982. 


Rubel Coal & Ice Corp.— Successor Trustee.— 
The Irving Trust Co. has been appointed successor trustee for the 6% 
serial gold bonds.—V. 129, p. 491. 


Ruud Mfg. Co.—Earnings.— 

This company (maker of automatic gas water heaters) re net earn- 
ings, after depreciation and Federal taxes, for the 9 months ended Sept. 
30 1929, totaling $445,946 or $3.61 per share on the 123,300 shares of 
common stock outstanding. Quarterly statements were not made. in 
previous years and an actual comparison is impossible. The month of 
a this year, however, was the largest October in the history of 
the company. 

The company’s balance sheet as of Sept. 30 1929, shows an exceptionally 
strong financial condition with current assets of $3,527,422 as compared 
to total liabilities of only $157,570. Cash and marketable securities alone 
totaled $1,188,947. Net tangible assets were equivalent to $31.70 per 
share of common stock outstanding. The company has no preferred 
stock or funded debt.—V. 129, p. 2000. 


Saco-Lowell Shops.—Readjustment Plan.— 

The co:apany has drawn up a plan for readjustment of its note indebted- 
ness, which has been approved by all the banks and by practically all the 
other noteholders. Should any noteholders fail to assent their notes will 
be paid at maturity. The extension plan awaits only the execution of the 
movemsery papers to become effective. Following are the provisions of 
t plan: 

Of the $4,550,000 of 3-year 5% class A notes, due Jan. 14 1930, 25%, or 

$1,137,500, will be paid in cash on the effective date of the plan. The 

balance, or $3,412,500, will be extended as to maturity from Jan. 14 1930 

to Jan. 14 1933 at an annual interest rate of 6%. e extended class’ A 
notes will be redeemable at par prior to maturity. 

Ceoring 7% interest and 

paid in cash 


coe 


cog baaaa a@on2ope 


pet 


The old convertible notes totaling $122,400, 
convertible into common at aw $20 a share, will be 
at maturity on April 15 1930. 

Of the $479,870 of 5-year 7% notes convertible into common stock at 
$10 a share, at least $455,876, less any amount converted by Jan. 14 1930, 
will on the latter date be extended as to maturity from Jan. 15 1932 to 
Jan. 15 1933. Maturity of the $895,000 of Ao % class B notes will be 
yoneet se. 15 1932 to Jan. 15 1935.—( ton ‘*“Transctipt’’). 

. * 5 


Safeway Stores, Inc.—October Sales.— 

1929—Oct.—1928. pee to| 1929—10 Mos.—1928. Increase. 

O18, 744 671 Pr Saas $9,974,210] $171,321,190$84,894,769$86 ,426 421 
oY. +P. ° 


Sally Frocks, Inc.—October Sales.— 


, 


nw 4 


1929—Oct.—1928. Increase.| 1929—10 Mos.—1928. Increase. 
$421,799 $250.666  $171,133|$3,017,.452 $2,037,164 $980,288 
—V. 129, p. 2090, 1459. 


Schiff Co.—Larger Common Dividend.— 
The directors have declared a quarterly dividend of 50c. per share on 
the common stock, no par value, payable Dec. 15 to holders of record | 


mak 20. Quarterly dividends of 25c.per share were paid in June and 

1e directors also declared the r quarterly dividend of $1.75 

share on the preferred stock, payable Dec. 15 to holders of record Nov. 30. 
President Robert W. Schiff said: ‘* 


The earnings for 1929 gpeteene to 
the common stock will be not less than $4.25 = share. e dividend 
rate as thus established is conservative and justifiable.’’—V. 129, p. 3024. 


School Sisters of Notre Dame, Milwaukee, Wis.— 
Bonds Offered.—First Wisconsin Co. and Paine, Webber & 
Co., Wisconsin, are offering at 100 and int. $750,000 Ist 


mtge. 514% serial gold bonds series B. 
Denom. of $1,000, $500 and $100 c*. Interest payable A. & O. Both 
ncipal and pees pores at office of trustee, Marshall & lisley Bank 
at ee Aine Red. all or part on any int. date upon 30 days’ notice 
a and int. 
History.—The order of School Sisters of Notre Dame, connected with 
the Roman Catholic Church, was established in the United States in 1847. 
The Sisters of the Order teach in primary and secon schools, and in 
colleges connected with the Roman Catholic Church. t the urgent re- 
— of the then Bishop Henni of Milwaukee, the School Sisters of Notre ! 
ame established their American Mctherhouse in this city in 1850. The 
principal Motherhouse of the Order in America has remained in Miwaukee y 
ever since. The growth of the Order, however, has necessitated the division 
of its activities from time to time so that there are now five Provinces, with 4 
a toal of 393 schools, 4,931 Sisters, and 144,247 pupils., The Western 
Province alone has 134 schools, 2,021 Sisters and 55,243 pupils. | 
“School Sisters of Notre Dame’’ is a Wisconsin corporation organized 
in 1869. No persons other than members of ‘“‘The Order of the School 
Sisters of Notre Dame’’ may ever be members of the ration. Its 
pemery purpose is to administer the business and affairs of the Order in 
ts Western Province, which comprises Wisconsin, Michigan, Ohio, In- } 
diana, and Northern Illinois. ; 
Purpose.—School Sisters of Notre Dame has acquired a tract of abeut { 
74 acres west of Milwaukee, and has erected thereon a large and modern 
college for 700 young women, known as Mount College. The facul 
of Mount Mary College, which has been conducted by the Order at Prairie 
du Chien, Wis., has been moved to Milwaukee. It is the judgment of the 
pester that there is a great demand for a college of this type in this com- 
munity. 
The sale of these bonds will provide funds to reimburse the Sisters for 
the cost in part of the buildings of Mount Mary College of Milwaukee. 
Security.—These bonds together with $1,250,000 series A bonds will be 
secured by a first mortgage now closed, on the following properties, all in 
Wisconsin, owned by the School Sisters of Notre Dame: 
The Motherhouse of the Order in Milwaukee. This occupies the entire | 
block bounded by Milwaukee, Knapp, Jefferson and Ogden Sts., and was | 
founded shortly after the coming of the Sisters to this city in 1850. 
anus oo and some 240 acres of land owned by the Order at Elm 
rove, ; 
The St. et As College land and buildings at Prairie du Chien, Wis. 
Convent buildings occupied by Sisters and owned by the Order, in Mar- 


inette, Mt. Calvary, and Burlington, Wis. 
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Mount Mary College land and buildings at | wanes, VE 
The above mentioned properties have been ind ng cenit at 
0 ,480,654, or more than twice the total of of bonds out- 
Mount Mary College occupies the tract bounded on the east by 90th 
St., on the north by Burleigh Road, on the south by a boundary line some- 
hat north of Center St. extended, and on the west —— to the new 
, toward which the college gy ee 
e income of = Sisterhood from carves of the Sisters 
nthe schools, whose earnings belong to it, has averaged steadily for years, 
ount which, with the widitional income from the new Mount 
Mary College, will be more than sufficient to pay both interest and serial 
maturities (except the 1943 maturity) of these bonds. This income is 
faugumen from time to time by gifts and bequests.—V. 127, p. 967. 


ceaite United 5c. to $1 Stores, ine.-—-Sales. — 
onth o. plember— 929. ncrease. 
seh aki ach tah mieeaieh 2 sited: ie ais te ioc ae $2,227,973 $1784 820 $443,153 
—V. 129, p. 2402, 1757. 


Scott Paper Co.—Earnings.— 
43 Noes Ended Oct. 27— 

SAREE CRESTS OIA OF SE NS 
Earnings after all charges and taxes 

—vV. 129, p. 2873. 








1928. 
6, 439. 898 $5, 641, 00 
. 618,921 493,514 


Seneca Copper Mining Co.—Zarnings.— 
Earnings for 3 Months Ended Sept. 30 1929. 


Oe Me ako dee cnu cba woneadeoncwuie $145,489 
i as crs onl ennhieeiiesdubiosawam 4,774 
I ee na yk Se ie bn aah ce ae te eo np $150,263 
een Ge Crates Games. 25055. oii. occa ae cana s ness dene 150,715 
CI eo ok an cum BGa hod abit Sab kwhdedweasnanu 3, 
aon Wve, el Sl AAA be kA Re abe bes code anaes 24,973 
i aa a i Sak SCR ase hb mba a leche te Gs os rg tc ala dn alan a $28,425 
ie 20" 982. 


Sharp & Dohme, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 776,627 
shares of common stock (no par value), which are issued and outstanding; 
a 172 shares of common stock, on official notice of issuance in conversion 
of $3. 50 cumulative convertible preference stock, series A, on basis of two 
shares of common stock for each share of preference stock, and. 10,500 
shares of common stock on official notice of issuance and payment in full 
upon exercise of option, making the bax amounts applied for 1,245,299 
shares of common stock.—V. 129, p. 2 


(W. A.) Sheaffer Pen Co.—To Inc. Stock Price.— 
President W. A. Sheaffer announced that the sale of Shaeffer common 
stock to dealers under the dealer stock participation plan is continuing 
a along the same lines. The company has decided to continue 
a of $63.50 to dealers because of the purchase of some additional 
during the break on the New York Curb Market, but as soon as the 
additional stock is subscribed by dealers the price per share will be in- 
creased to $64.50. The sales increase of the company has been in excess 
of 25% ao the first 8 months of its fiscal year and the pe increase has 
been tremendously in excess of the 25% sales gain 129, p. 3025. 


Shell Union Oil Corp.—E£arnings.— 


Period End. Paes. 30— 15 Mos.—1928. 929—9 Mos.—1928. 
xGross incom 2,328,064 $21,325 "107 $56630.130 $48,992,391 
Depl. depr. drili exp. &c. 13° 155,318 11,934,990 37,956,725 33,559,039 


Bal. before ga tax $9,172,746 $9,390,116 $18,682,405 $15,433,352 
ous surplus 37,393,981 29,671,594 37.023.377 30,628,359 








Pref 
Common dividends -.---_- 


P. & L. sur. bef. eee; 488,129 $35,561,711 $41,488,139 9 561,711 
x Includes half interest in’'Comar Oil Co.—V. 129, p. 1757. 


Sherwin-Williams Co., Cleveland Bee gg 


























Years Ended Aug.31— 1928-29. 1927-28. 926-27. 1925-26. 
xTotal sales__.......-.- $65,778,072 $02, 416,758 $60 833,306 $58,505,121 
Trading profit._.....-- , ‘988, 033 6,961,683 6.779.129 6,141, 685 
Int. divs. rec., &c....-. 349, 590 50,999 107,800 34,545 

Total income--_....-- $8,337,623 $7,012,682 $6,886,929 $6,276,230 
OGG DONG costes: Csimeiae 18,782 ake 68 ,962 
Plant deprec. & paint... 1,561,066 1,430,060 06,871 1,338,658 
Federal taxes........-.- 757 ,082 662,000 ,000 606,134 

PE iniccecascee $6,019,475 $4,901,840 $4,728,071 +4. 262,476 
Surplus Aug. 31------.-- 12,524,746 10,465,789 8,980, '060 7,464,044 

Total surplus__...-_.- $18,544, 231 $15,367,629 $13,708,131 $11,726,520 
Divs. paid on pref. stock "777,015 744,375 909,125 ¥ 
Divs. paid on com. stock 2,418, ‘414.2, ‘i 1,783,335 1,783,335 
Prem. in pref. stk. retire- 

> cost of refund. pref. 

i cites deothaiaie as oo a 18,750 17,944 549,882 22,500 
Acct. 7 oe Lowe Bros. Co. 
sale aint eelpneish 698,856 aie tssin ba oneness ebhtin te 

Se Oo : $14,631,187 $12,524,746 $10,465,789 $8,980,060 
Shares of com. oe. out- 

standing 25) ---- 635,079 594,445 594,445 594,445 
Earns. per s on com_ $8.25 $7.00 $6.61 $5.60 

x Figures are for the United States companies only. 

Consolidated Balance Sheet Aug. 31. 
1929. 1928. 1929. 1928. 

Assets— x $ Liabilities— $ $ 
Plant & equipm’t_17,496, aes 17,585, rand Preferred stock _.a15,382,300 12,081,300 
Pats., trade-mks- - 246 224| Common stock. --15,876,925 14,861,125 
ee Ra es 3,866,100 3,148,216] Accts. payable___ 2,416,975 1,719,945 
U.8. Govt. securs. 2,626,980 1,518,854| Dividends payable 230,735 181,875 
Notes rec. & trade Deposits,officers & 

acceptances.._.. 263,696 336,523} employees----_-_ 1,099,470 $68,747 
Accts. receivable__10,506,080 8,026,471) Accrued accounts. 1,239,520 335,778 
Inventory -------- 14,510,773 13,164,941} Deferred.._...... ------ 58,190 
Inv.inassoc.cos.. 685,539 602,534 | Minority interests _ 74,008 38>. ese5 
Other assets _----- 297,271 338,713 | Res’ve, Fed. taxes --__-- 627,331 
Deferred ---.--.---- 1,005,699 862,544| Res. for plant and 

ins. contingency 307,484 2,164,991 
PRS a cnc ocws 14,631,187 12,524,746 
THM. ce sweeen 51,258,982 45,584,029 ea op eee 51,258,982 45,584,029 


hg —The companies were reported as being conta liable at 
Aug 31 1929 on letters of credit and discounted items in the amount of 
$12,949.—-V. 129, p. 2873. 


Simmons-Boardman Publishing Corp.—Initial Com- 
mon Dividends.— 

The directors on Nov. 8 declared the following dividends: 

The regular quarterly of 75c. a share on the cum. conv. preference stock, 
payable Dec. 2 to holders of record Nov. 22 1929. 

An initial of $1 a share on the common stock, payable 50c. Dec. 2 1929 
and 50c. on Jan. 2 1930 to holders of record Nov. 22 1929.—V. 128, p. 1246. 


Sinclair Consolidated Oil Corp.—Omiis Eztra Div.— 
The directors have declared the regular quarterly dividend of 50c. a 
share on a stock, no par value, payable Jan. 15 to holders of 


In addition to the regular quarterly disbursement of 50c. a share, an 
ga Ste. 2 chase was paid on April 15, July 15 and Oct. 15 last.— 
$ oD. ? 





Solvay American eer Conmeobien 


The New York Stock Exchange has gushorized the Sat: of es 
15-year 5% secured gold notes, series A dated Le ape se be March 
1942; and 250,000 shares of 534% cumul, pref. s 00), with 


warrants attached entit tered oO 
share of the common s' he fepiatered cwners, thereof (0 pt for each 4 
shares of such preferred stock so owned, and without warrants in the event 
of the surrender of said warrants by exercise by ere 
Income Account for Stated Peri 
12 Mos. End. Tits. % 5 Mo. sane 


wnhers thereof to 





Mar. 31°28. M Au. 3 1°29. 

Gross income: Dividends. .__._._.-- $2.217, 103 $2. 337, 180 $1,124,462 
ee received and accrued-____._ 618,288 564,717 282, 2.299 

SOG 6 is Sind CE ouSoakecusbuel + eReacd 
Profit on realization of investments __ 21,880 344,087 1,268°521 

Total gross income-_-_--....._-- $2,857,271 $3,226,578 $2,676,680 
Interest on secured gold notes _ - _- -- 750,000 750,000 12,500 
PO GENNDOR iia dee aa | een 19.001 ” °° dalek 
Discount on notes payable--_-_..-__- 32,500 32,500 13,542 
ee a ea Ia ae 184,703 220,214 131,105 
Taxes paid and refunded. _________- 16,428 2,907 21,063 





Net income $1,873,640 $2,204,350 $2,198,470 
On Aug. 31 1929, the market values of securities held exceeded book 


values oy $85,185,309. This figure is exclusive o§ $127, 177 securities not 
quoted, which are valued at cost.—V. 129, p. 1301 


Southern Bankers Securities Corp.—Lisline.— 

The Baltimore Stock Exchange has authorized the listing of 14,406 
additional shares of no par value common stock with authority to ‘add 
— pore to provide for future common stock dividends if declared, and 
o urposes. 

Company was incorp. March 17 1927, in Delaware, to carry on the 
business of an investment trust. 

A first dividend of 25 cents in cash and 1% in common stock was paid 
Oct. 151929. Transfer agent and registrar, Union Trust Co. of Maryland. 
Earnings Eight Months Ended Aug. 31 1929. 


GEE SIN ain én inn dk cc akenwddbaedesiesnecabsns ove $285,208 
TOR CPN. 6 tic din Secs ba dadeddiidedebeistuwectes 8,082 
Financial Statement as of Aug. 31 1929. 

Assets— Liabilities— 
cnn wascpens) oh iasawn $26,305 | Accounts payable_-_......-. $2,095 
Securities (at cost)__....--_. 2,512,198 | Pref. divs. payable.......-- 8,495 
Time and demand loans - ----_ 200,000 | Deferred credit...........- 4,163 
Accrued interest _-.......-. 5,865 | Reserve for Federal taxes - --- 28,864 
Deferred charges........... 72,333 | Coll. trust notes 5%, 1938... 1,000,000 
Accrued interest .....-.----. 16,667 
7% preferred stock......... 728,200 
————— | Com. stk. (34,066 no par)... 817,600 
Total (each side) _...-..-. G2, B16, 701 (ROE | So ncccncedccacccce 210,618 





—V. 129, p. 2091, 1930. 


Sparks Withington Co.—Earnings.— 


Period End. Oct.31— 1929—Month—1928. 1929—4 Mos.—1928. 
Profits after charges, but 

before Federal taxes._.. $525,000 $288,000 $1,724,000 $602,000 
—V. 129, p. 2873. 


Standard Brands, Inc.— Merger Effected.— 

The merger of Chase & Fem od _ and E. Gillett Co., Ltd., with 
Standard Brands, Ltd., mpleted. The latter com ny will 
have its executive offices is Maoetrenl: "Canada. and Corwin Wickersham, 
aan charge of sales in New England territory for the Fleischmann 
Co., will resident. It is reported that the Fleischmann Co. of Canada, 
Ltd., will join the merger.—V. 129, p. 2091. 


Standard Oil Co. of Kansas.—Resumes Dividend.— 
Bn — have declared an extra dividend of 25 cents share and a 
wiv 4 dividend of 50 cents per share, both payable Dec. 16 to holders of 
penn ov. 30. Thecompany on March 15 and June 16 1924 paid quarterly 
dividends of 50 cents per share; none since.—V. 129, p. 1605. 


Standard Oil Co. of Nebraska.—Ezira Dividend, &c.— 
Including the regular 2), pave dividend of 62%c. a share 2% bso Be and 
an extra of 25c. a share (1% ayable Dec. 20 on the outstanding 
e ital stock, ~ $25, to ers of record 
d a total of $3.50 a aed (14%) during the curren Ar 
of 2%4 Ks an extra of 1% were also paid in each of the! first tires quar- 
oO ear. 
This compares with four quarterly dividends of 244% each and an extra 
of 2% and one of 1%, making total dividends of 13% paid in 1928. Record 
of dividends paid since 1913 follows: 


Nov. 29, the penn ed will tees 





———On $100 Par Value Stock On $25 Par Val. Stk. 

"13. °14-'20. '21. °22. °23-'24. '25. '26. '26. '27. '28. y’29. 
Ae ee ie aera Fe 20 20yrly 10 10 10 yrly os: ae * 10 10 
Extra in cash (%)------- 10 pai sat seas eae 5 3 4 


Extra in stock (%) x50 

x Paid on May 7 1927 on old $100 capital ; stock which was also split : up on a basis 
of four new $25 par shares for each $100 share owned. y Includes 24% 
and 1% extra payable on Dec. 20 1929.—V. 129, p. 3025. 


Standard Oil Co. of New Jersey (Del.).— 

An expansion in the activities of this com 
subsidiary of the Standard Oil Co. (of New Jerse i is seen in the increase 
in the com ay ’s capital from Ray ,000,000 to ,000,000, of which a 
notice was filed on Nov. 9 with the Secretary ost State of Delaware. 

Walter C. Teagle, President of the New Jersey company, stated that the 
capital increase was an internal matter relating to the corporate structure 
of the Delaware unit and was undertaken in order to carry on business. 
The original capital of $200,000,000 provided upon incorporation of the 
Delaware company in August 1927, is now insuffic ent for its needs, he said, 
— that the additional capital stock would be acquired by the parent 

commons in —enene> for working capital. 
increased capitalization is seen as an enlargement of the plan whereby 
the Standard Oil (New Jersey) copes its operating interests two 
enor ago. The Delaware organization took over the refining and marketing 
usiness of the Standard Oil Co. (New Jersey) ae with the stock of the 
Carter Oil Co., Transcontinental Petroleum Co. of co, Tuscarora 
Oil Co., Ltd., and Oklahoma Pipe Line Co. 

No public financing will result from the new expansion of this company, 
Mr. Teagle said, adding that no acquisitions of additional properties were 
imminent. The Delaware unit carries 0 ducing, refining and market 
opersdons in many States as well as in foreign countries (New York “Times’ 
apes D. 


Starrett Corp.— Earnings Outlook. — 

Consolidated net earnings of the ation and subsidiaries for the six 
months ended Sept. 30 1929, after allowance for interest, amortization, 
depreciation, all taxes and pref. stock dividends, were equivalent to seers 
than $3.50 per share per annum on the corporation’ s outstanding comm 
stock, according to a report just sent tos olders by Col. W. A. Starrett, 
President. This compares with an annual rate of $3.13 a share earned 
during the quarter ended June 30, and indicates that for the first six months 
of this year net earnings available for common stock dividends exceeded 


5,000. 

The report shows that unfinished business on hand as of . 30 totaled 
$59,309,491, as against $40,760,153 as of July 1 and $34,820,936 a year ago. 

The corporation, the y discloses, has contracted for the entire out- 
standing ca The Starrett Building Co. of Chicago. 
company : ae all ‘eoustruction work in the Middle West, and is _—s 
engaged on the Cincinnati project. The latter, according to present fiane 
com a large combination structure which will include an office build- 
ing, two department stores and an automatic ¢g e, with space for small 
shops and stores along the most valuable parts eof the three principal s' 
ping streets of Cincinnati. _ tower for Rooney in this building will 
some 40 stories high. have already eed upon for a a, 
tial part of the building which will cover Lt tely 85,000 sq. ft. 
land in the heart of Cincinnati, leased for a long term by Starrett Inv esting 
Corp. This building is to be constructed by The Starrett Building Co 
Chicago and operated by subsidiaries of The Starrett C 


—Stock Increase. 
ny, the principal operating 


orp. 
In conclusion, Col. Starrett says that ‘‘the building industry throughout 
There are many 


the country generally is in a very substantial condition. 
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building pro under construction and it is confidently felt by your 
that we will get a fair share of that business."’ 

Referring to the contract awarded to Starrett Brothers, Inc., Co.. for the 
construction of the new 80-story Kmpire State Building on the old Waldorf- 
Astoria site at 34th St. and Ave., N. Y. City, the report states that 
the owners of the iy, ect have announced that they intend to spend in the 
neighborhood of $25, ,000 on this building. Starrett Brothers also have 
the contract for the new building of the Metropolitan Life Insurance Co. 
New York, which, while the total amount has not been determined, will 
run to several million dollars. 

The largest project which Starrett Brothers, Inc.. now has under wa 
is the Bank of the Manhattan Co. Building at 40 Wall St., the steel wor 
of which is above the 63d story level, with all other lines of work in the 
building proportionately advanced.—vV. 129, p. 2874. 


Steinite Radio Co.—Sales ai Peat.— 
ber sales set a new all time record for any month and exceeded 
by more than 60% the sales for Oct. 1928, it was announced by President 
Jay Abelson. 
Month of October 


Increase. 
$391,077 


1929. 1928. 
$1,024,977 $630,900 


Stromberg-Carlson Telephone Mfg. Co.—Eztra Div.— 

An extra dividend of 12%c. a share and the regular quarterly dividend 
of 25c. a share have been declared on the common stock, both payable 
Dec. 2 to holders of record Nov. 18. On Aug. 31 a quarterly distribution 
of 25c. a share was made on this issue.—V. 128, p. 4021. 


Sunray Oil Corp. (Del.).—Listed on Curb.— 


The New York Curb Exchange Oct. 9 listed 687,596 outstanding shares 
common stock (par $5), and authority was given to add to the list, upon 
official notiio of issuance, the following additional shares: (a) 220,032 
additional shares for issue upon the exercise of warrants, dated as of Sept. 14 
1929, which warrants in the aggregate evidence the right to subscribe for 
the 220,532 shares of common stock on or before sept. 2 1450, (b) 1,650 
additional shares (incl. 7 shares reserved for adjustment of fractious at $10 

share) for issue in e<cchange for 8,214 shares of sunray Vil Corp. (of 
Rrtcoma) when presented for such exchange: (c) 16,600 additional shares for 
issue in exchange for one-half the face value of $41ys, , series *‘A’’ bonds 
of Sunray Oi] Co. (Okla.), if presented for such exchange on or before 


May 1 1930. 

Capitak :alion— Authorized. Outstanding. 
5-year 5% % gold bonds, due May 1 1933-y$2,000,000 

I * ER ey hapa 98 ,000 

DD COUN ccd ctr enteebudanewnee 745,v00 
Common stock (par $5)-.-..------------ 1 000 shs. 687 ,5¥6 shs. 


z1,000, 

x Issued by the 3uaray Oil Co. (of Okla.) and assumed by Sunray Vil 
Corp. (Del.). y $10,000 subs_ribed but unissued, and $1,442,000 converted. 
The series A and the series & bonds are alike in all respevts, except that the 
series A bonds are convertible to the extent of one-half principa] amount 
thereof into common stock of Sunray Oil Corp. (Del.) at $15 per share 
untilMay 1 1930. Series B bonds are issued to holders of class A bonds 
upon such exchange in the amount of one-half of the face value of series 
A bonds. z 238,782 shares reserved for issuance as stated above. 

Company.—Incorporated Feb. 25 1929 in Delawa e. Is primarily a hold- 
ing company although it does own and hold certain leases situated in the 
State of Texas, none of which are being operated. Corporation owns and 
holds the following shares of stock: (a) 2,467,572 shares of Sunray Vil 
Corp. (Ariz.), out of a total of 2,475,786 shares outstanding. The balance 
outstanding, %,214 shares (par $1), is exchangeable for approximately 1,650 
shares of stock of the agg Oil Corp. (Del.), on the basis of 5 shares of the 
Arizona corporation for 1 share of the la ware corporation stock. (b) og 


of the — stock of Sunray Oil Co. (Okla.), pep 5 shares 
Ppp naw A directers. (c) All of the capital stock of Vee Oil Co. (Okla.), except 
shares issued to quati‘y 


tors. 

On Aug. 14 1929, Sunray Oil Corp. of Del. had issued and outetan 
511,597 shares of ite capital stock, of which 488,049 shares (inclu 
shares sold at $10 per share for adjustment of fractions) had been issued in 
exchange for 2,440,245 shares of Sunray Oil Corp. (ariz.) and 23,545 shares 
for $235,480 cash. On that day stockholders of record were given the 
right to subscribe at $10 wy share for one additional share of the stock of 
the Sunray Oil Corp. (Del.) for each three shares held by them, and o_o 
such subscription, the further right (evidenced by separate warrants) to 
subscribe for an equa! number of shares of the ware corporation until 
Sept. 2 1930, at $10 per share, if such right is excercised on or before Marc 
1 1930, and at $12 per share if such right is exercised after March 1 1930, 
and on or before Sept. 2 1930. The number of shares offered to stock- 
holders on such subs.ription was 170,532 shares and by an underwriting 
agreement all of such shares not subscribed for by stockholders on or before 
Sept. 13 1929, were sold to the underwriters at $10 share, less an under- 
writing compensation of $1 per share on the 170,532 shares. The under- 
writers also warrants eviden the right to purchase 50,000 
shares of the common stock of Sunray Vil Corp. (Del.) under the same 
terms and conditions as the warrants which accompauied the 170,532 shares 
offered to stockholders. The moneys received against the offering will be 
used for development of the company's present properties, for the acquisi- 
tion of new properties, and for other corporate purposes. Between Aug. 
14 and Sept. 28, 5,467 additional shares common stock of Sunray Oil Corp. 
(Del.) were issued in exchange for stock of Sunray Oil Corp. (Ariz.) 

Sunray Oil Corp. (Arionay was incorporated in Ariz., Feb. 7 1920, with 
an authorized capital of $5,000,000 (par $1). From Feb. 1920, to May 10 
1929, corporation sold and issued 2,475,769 shares of capital stock, and 
all money received was used for the purchase of leases or their development 
and equipment and for other corporate purposes. Subsequent to May 10 
1929, 17 shares of the stock were issued at $2 per share to enable stock- 

olders id complete multiples of five for exchange for stock of Sunray Oil 
orp. of Del. 

On Feb. 15 1929, Sunray Oil Corp. (Ariz.) submitted to its stockholders 
a plan for reincorporation and exchange of their stock for stock in a new 
corporation of the same name to be organized and incorporated in Delaware. 
Under the proposed pian, the Sunray Oil Corp. (Del.) agreed to issue one 
share of its stock (par $5), in exchange for each five shares of the stock of 
the Arizona corporation (par $1). Over 99% of the stock of Sure? Oil 
Corp. (Ariz.) has been exchanged for stock of Sunray Oil ogy (Del.). 

On May 10 1929, the stockholders of Sunray Oil Corp. (Ariz.) authorized 
the transfer of all the assets of the Arizona corporation to the Sunray Oil 
Corp. (Del.) in consideration of the assumption by the Delaware corpora- 
tion of all the obligations and liabilities of Sunray Oil Corp. (Ariz.) and the 
issuance by the Delaware corporation of one share of its stock (par $5) 
in exchange for each 5 shares of the Arizona corporation stock (par $1) 
and on said date, May 10 1929, all assets and property of the Sunray Oil 
Corp. (Ariz.) were accordingly transferred to the Sunray Oi] Corp. (Del.) 
and on said date there were outstanding 2,475,769 shares of the capital 
stock of Sunray Oil Corp. (Ariz.). 

Sunray Oil Co. (Okla.) was incorporated July 1 1927 in Oklahoma to hold 
and operate oil properties in Oklahoma. ompany has an authorized 
capital of $200,000 (par $100). 

On or before Feb. 20 1928, all of the properties and assets of the Sunray 
Oil Corp. (Ariz.), located in Oklahoma, were transferred to the Sunray O 
Co. (Okla.) in consideration of all of the capital stock of the Oklahoma 
corporation, and all such stock was then held and owned by the Sunray 
Oil Corp. (Ariz.) with the exception of 5 shares issued to qualify directors. 

The Vee Oil Co. was incorporated in Oklahoma on or about Feb. 4 1924, 
with an authorized capital of $60.000 (par $1). All of the 60.000 shares 
of capital stock are owned and held by the Sunray Oil Corp. (Del.) except 
5 shares issued to qualify directors. he activities of the Vee Oil Co. are 
po goose 0 al mane entirely to drilling operations and its assets consist largely 

uipment. 

Properties.—The Sunray Oi] Corp. (Del.) and its subsidiaries hold 267 
leases for approximately 24,743 acres of undeveloped properties in the 
State of Oklahoma, and 45 leases for 3,833 acres of undeveloped properties 
in the State of Kansas, and 5 leases for 656 acres of undeveloped properties 
in the State of Texas. The leases average for periods of from 5 to 10 years. 
on terms of 50c. to $1 per year per acre for rental, and royalties of one 
o—_ of preduction when and if develo . The acreage the State of 
Oklahoma is scat in 30 counties. The tion and its subsidiaries 
has 23 leases, consisting of approximately 1,280 acres in the State of Okla- 
bhoma under production, on which there are a total of 80 oil wells and 4 
pe sem. The aver: production of oil per well is approximately 45 

ls per day, and the average capacity of gas per well is approximatel) 
18 million cubic feet per day. The leases on the producing properti 
for as long a period as production continues in commercial quantities. 
The royalties on oil are of the oilsaved. On gas production the royalties 
run from \ of gas saved to a flat rental of $100 per year, per lease. 
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6 Mos. End. —— Years Ended Dec. 31—— 
June 30 .29. 1928. 1927. 
Gross Earnings: Oilsales. $452,520 $665,578 $156,516 
Greene. oa vd cs ebes 77,528 149,453 11,865 
Steam & miscell]_...._ i 3,8 4,418 
TOM Mcvitwcwinscnwn,.. Bae 18,839 172,799 01.88 
Production expense... _ 68 ,984 5's 43,405 hae § 
General expenses_______ 25,308 49,024 94 27 .037 
Ld & geolo.;. depart exp_ Wee ween 12,080 4.2765 
Netincome--....... $437 ,450 $685,943 31,374 > 
Other income. _.....__- 59,442 55,847 24.739 410 
BOM. cssinsnkioumms SO $741.7¢60 $156.113 
Interest and taxes_..___ 40,952 53,877 7.930 
ty DOME OR kinhase alee Gee 36.798 
Leases expired & aband’d 83,569 114,783 21.546 - snvcpen 
Miscellaneous. --.-..... Rea re Sor 798 4 
Depreciation reserve. __ 80,912 79.922 99.580 97,18 
Depletion reserve... _._ 47 337 61,700 175,061 205,42 
RT IAI scsi estbses exces tdi $241,992 $431,509 def$185,899 def$110,108 


Consolidated Balance Sheet as al June 30 1929. 


{Giving effect to revaluation of properties and proceeds from sale of 
170,532 shares of stock.] 


Assets— Liabdtlities— : 
Cash ...-..-----..--......- $1,873.211}| Accounts payable-...._..... $142,681 C 
Notes receivable. .......__. 5.584 | Dividends payable. ._---..-.- 71.503 2: 
Accounts rereivable......._. 83.591 | Accrued interest on bonds. - - - 11.403 
Accts. rec.—payable in oll_... 29.040 | Other accrued items... _____- 8,001 L 
Finking fund..-...........-. 69,567 | Contr. ol lig. payable in ofl... 161.826 Se 
a Se eee eee 6,762,492 | Deferred income ----_-.._--_- 29,040 
Other assets, incl. warehouse Funded debt ......--..-..... 1,243,906 L 

EN A a 123,844 ! Capital stock (689,237 shs.)_.. 3.446.186 Ti 
Deferred charges, &c........ PPMP DOE i wilecndassknasasadcn 23,813,803 

BU nnsocanedsitam wines $8,958,341 | 5 RR ce nes ye eee ee $8.958,341 


a Paid in surplus $328,507: capital surplus arising through a eciation 
$3,308,154, total $4,236,661 less earned deficit, $422,859.—V. 120. Pp. 984. 
Symington Co.—Earnings.— 


Period End. Sent.30— 1929—3 ener 1929—9 weary 








a Operating profit.__.__ $28 .693 830 141.395 152 

Other lacome-__..... 7.759 3.249 . 51.099 . 13, 
Total income___.____ 4 i é ° 

Interest charges... _ was — re cae ais 5108 508 
Net profit.......... . 

hornn. sarah, oa eee $36,452 $30,079 $192,494 $154,388 
no par shs. cl. A stock_ $0.18 $0.77 


$0.15 $0.96 
a After depreciation, general expenses, provision for reserves and F 
and State taxes. 
y 7 rye figures are subject to adjustment at end of fiscal year.— 


Syndicate 5c.-10c. to $1 Stores, Inc.—Registrar.— 


The Bank of New York & Trust Co. has been appoin registrar f. 
2,200 shares of capita] stock. - _ x 


Taylor Milling Corp.—Earnings.— 

9 Months Ended Sept. 30— 1929. 1928. 
ee ee RR ee etres Ress nee foe oe $4.839.797 $4.640.17 
a profits after all charges and deprec. & Fed. tax 386,277 348,71 

et sales for the third quarter of 1929 amounted to $1,602,423 com- 
pared with $1,420,176 in the corresponding quarter of 1928. 

President J. Hartley states: ‘‘The lod ended Sept. 30 found the com- 
Pany in the best financial] position its entire history. (Current assets 
amounted to $1.146.736, of which approximately $215.000 was re 
sented Way and surplus money on loan. Total assets amoun to 
over $2, ,000. The company’s total indebtedness, including accounte 
payable and accrued taxes, was $74,342. 

‘Our volume at present is running at peak capacity and outlook for 
remainder of the y ar indicates that our percen of increase will be 
maintained. In order to care for this constantly increasing volume we 
have let contracts for erecting of general office building at main plant on 
San Fernando and are making an addition at Stockton.”—V. 129, p. 816. 


Teck-Hughes Gold Mines, Ltd.—Earnings.— 











Years Ended Aug. 31— 1y2z9. 1928. 
et DOIN io cc kpc odabecwadssvone $4,889.127 $4,504 a 
Interest and exchange.......................-.- 91.212 79.73 

TR TU a $4.980.339 $4,584,444 
Development and exploration expenses.........- 382.632 245.674 
nN GIR as a i ke enin oe mdldnes 894,918 715. 
NN WI ra oe See ae Oa sate 457.178 410.1 
RSI TR TT 227 .O83 188.60 
Depreciation on buildings and fixed plant..._-.- 215.944 187,48 
Provision for Federal and provincial taxes. __.~-_- 259.065 219,029 

be RR ees a ache $2.543.518 $2.617.492 
PreOUs GUPNNNN aac ee 2.401.360 1.929.082 

TNE MGIB Ss i. sisi os sc wc eee drains $4.944.878 $4.546.575 
| RRA HG ihe GREY Px, PRE 2 2.864.786 2,145,215 





Balance at credit, Aug. 31.............-...... 
Balance Sheet August 31. 


$2,080,091 $2,401,359 





Assets— 1929. 1928. Liabilities— 1929. 1928. 
Equipm’t, tools & Capital stock _.--- $4,777,144 $4,767,144 
furniture... __. $109,021 328.816) Accounts & wages 
Bidz. & fixed plant Payable--....-. 159,196 123,520 
(less deprec.)... 749,231 771,373 | Prov. for Federal & | 
Mining properties. 4,534,936 4,534,937 provincial taxes. 315,988 208,582 
aie 224.848 332.524 | Surplus._......_- 2,080,091 2,401,359 
Government bonds 1,324,666 1,374,375 
Gold. bullion on 
hand &intrans. 249,871 286,727 
Inventory of gen’l 
COE is. is icone 124,536 116,861 
Accts. receivable __ 84 220 
Prepd. insur. & tax 8,224 14,772 
Deferred charges __ eStart Total (each side) $7,332,419 $7,500,606 





—V. 127. p. 3720. 


Texas Corp.—Capitalization Increased.—The stockholders 
on Nov. 6 increased the authorized capital stock, par $25, 
from $250,000,000 to $350,000,000.—V. 129, p. 3025. 


Texas Pacific Coal & Oil Co.— 246% Stock Dividend.— 

The directors have declared a 2}4% stock dividend, payable Dec. 31 
to holders of record Dec. 5. A similar stock dividend was paid on March 30, 
June 30 and Sept. 30, last.—V. 129, p. 2874. 


Thermoid Co.—Opens New Unit.— 
The company announces that its new $150.000 unit adding additiona) 
space for the manufacture of asbestos brake linings, clutch rings and pack-~ 
ings has been placed in operation at its plant in Trenton, N. J. The 
huilding contains 17,800 square feet of floor space and has been 





house three complete production units. At present, 
for one production unit has been installed but it will make 





addi- 





Nov. 16 1929.) 
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Products to increase the company’ 









*s annual sales — 
esc ster comtrtstign Sad'are walpped with 
d » time and labor-saving machinery.—V. 129. PS Pp. 2554. 

John R.; R.) Thompeon ‘ Co. October. Sales. — 


929-10 —1928. 
366. — a 269. 075 ior $07-046| 813: 138.835 ei3. 123,927 $1. O14 908 
1929—9 Mos.—1928. 














—< $260.988  $226.959  $936.816  $894.616 
5)--- 300,000 240,000 300.000 240,000 
wens $0.87 $0. $3.12 $3.72 


v.1 

Sranclormer Corp.— Earnings .— 

et earnings after all charges, including taxes, for October amounted 
.027. et earnings for the 10 months ended Oct. 31 after all charges, 

uding taxes. amounted to $225,303.—V. 129. p. 2405. 

Tung-Sol Lamp Works, Inc.—Earnings.— 


Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
income after charg 





























































































p es 

& Federa) taxes___.-.- $245,917 $141,957 $783.772 $546,248 
ns. per sh. on 228.508 

shs. com. ye A ad Par) $0.87 $0.42 $2.82 $1.78 


V.129. p. 1 


Se ccsciaied Elliott Fisher Co.—Larger Dividend.— 

The directors have declared a quartcrly dividerd of $1.25 a share on 
PB common stock, no par value, and the retular quarterly dividend of 
% on the preferred and preferred B stocks, all payable Dec. 31 to 
ders of record Dec. 12. From April 2 1528 to Sept. °0 14929, inclusive, 
8 company paid quarterly dividends of $1 a share on the common stk. 
The directors also voted to cance] 1,000 shares of preferred sta k which 
ady have been bought and which are held in tle companv’'s treasury. 
of Nov. 13 the company had a cash position of $6,400,000.—V. 129, 


Union Oil Associates.—Eriends Time.— 
See Union Oil Co. of Calitornia below.—V. 129, p. 2405. 


Union Oil Co. of California.—EFztends Time.— 

Time for making the final instalment payment on al! shares of Union 
Co. of California and Union Oil Associates stock subscribed for under 
e@ recent offering made to stockholders (V. 127, p. 3721). has been ex- 
i. Nov. 15 1929 to Feb. 15 1930, it is announced.—V. 129, 
5E 


United Business yeas Inc.— Earnings .— 


——-—3 Months Ended ————_—_—- 9 Mose. End. 
ores Sept. 30 "29. June 30°29. Afar. 31’29. Sept.30°29. 
earnings available 
for Bagg hinge gg ee ee $244 .760 $202 ,.319 ee 962 $662 .041 
gio” 7 150,000 shs. com. stk. after pref. divs_.....- $2.64 
vo 129, p. 1142. 
United etien Co.—Earnings.— 
3 Months 


Period— Mar.31 29° June 30°2 39. Sept. 30 °29, p ony 30°2 "39. 
D . profit after deduct. 

mfz., selling, gen’) & 
admit 














nistrative exp... $821.554 $827,418 067 4 $2,236.425 
m sale of property -__ 80,397 86,492 94.426 261.315 
Total income ---_-..... $901 $F) $913.909 os 879 $2.497.739 
& denletion-- 384.9 ae 616 9.837 1,158.368 
ond ‘int. and discount. 24. 149 1.889 3 647 67 .685 
ovision for contine. __ 20.000 32° 500 10.000 52.500 
ovision for Federal in- 
Come tax........-.-.. 60.000 60.000 20.000 140.000 
I ii se abr in oni $412.887 $425.904 $240,396 $1.079.187 
; a I Th I i cic islin tan gn ce el eh delainel vlads ah sahbiquiiin te os $1.349.305 
ndry adjustments for prior years. ..........-.-......---. 
RE SLI R TL GOEDEL MOTI TN TEN Se NRC PE $2.437 380 
SE EN cd cktcinke segakinepniphd teneenncedine 361.559 
ls iA tes: scat kone ah nce is sn i eit $2,075,819 
Cons slidated Balance Sheet, Septenber 30, 1929. 
LAabiltites— 
ee hase lh et lin sess dee i $888,50” | Notes payable_........-... $1,640.650 
1,485,000} Accts. pay. for pur., exp., &c 243.087 
245.002} Div. pay. Jan. 1 1930__.__-- 173.851 
eee et lle 953.863 | Accrued taxes, royalties, &c. 100,545 
_ EERE SE ie 1,116.839| Bal. of Fed. income tax for 
cg te hat sn sec tn i cs ma 1,431,826 Me os sk cl a diac eisai 45,363 
fortgage notes receivable --- 381.557 | Deferred income from sale of 
OE ad a Linas ss ecto a’ es ban i oe BER DeL WROTE 6 pono aswneccacce 381,557 
Vells, pipe lines, franchises Reserve for 1929 Fed. income 
leaseh'ds, bld¢., equip. &e. "x10, 539.749 tax & contincvencies-___-_-_- 192,500 
onstruction in proeress__-__ 104,905 | Minority interests in subsid. 
rade marks, contracts, &c. 1 oS err eee 33.000 
Unarrortized bond discount Preferred stock.........-.-- 5,363 .100 
& prepaid expenses__..... 183,195 Common stock.......------ ¥7 299.500 
NS.  oceediecaians «anne 2.075.819 
ie ca oe ok ok an aap den dels ate $17.548.974 ES heures is te ednens $17. 548, 974 


x After devreciation of $4.606.450. y Represented by 262,072 no par 
hares.—V. 129. p. 3026. 


United Fruit Co.—Reported To Have Purchased Cuyamel 


Fruit Co.— 

A New Orleans dispateh, Nov. 14, states that unconfirmed reports, 

pnerally credited in buxiness circles were received in New Orleans Nov. 14, 

—_ the United Fruit Co. had purchased the Cuyamel Fruit Co.—V. 129, 
47. 


United Industrial Bancstocks Corp.—Registrar, &¢.— 

The Equitable Trust Co. of Fig York has been appointed transfer avent 
nd the Bank of America N. A. as registrar of the 250.000 shares of class 
A stock, without par value. 


United Thrift Plan, Inc.—Sales Increase.— 

For the 10 months ended Oct. 31 1929, the corporation r ta life 
insurance sales aggregating $11.621.462 compared with $7.760.168 for the 
me period in 1928. an increase of $3 .861,294 or 49% —V. 129, p. 2247. 


United States Envelope Co.—Acquisition.— 

The qompeny has uired the property of the Consumers Boxboard & 
Paper C located at Lititz, Pa. This mill makes tissue , Paper and its 
product will be used in connection with Envelope company’s present con- 
verting plant. known as the Morgan Tissue Pa Co. division. Robert 
J. Black. Manager of the Morgan Tissue Paper . division in Springfield, 
Mass., will continue the management of this plans, and will also have the 
hmanagement of the paper mil].—V. 128, p. 1576. 


United States Printing & Lithograph Co.—Plan of 
Reorganization .—— 
The plan of reorganization, approved by the stockholders on Oct. 25. 
changes the corporate structure of the company to: 

To be Presently 


Authorized. eee ene: 
wm. pref. stock (par $50 per share) - .__-- $7 .500,000 $3 .000 .000 
‘ pmmon stock, without par value__..._.- 500.000 shs. 125.797.95 shs. 
_ for conversion of the new pref. stock. .__..__....... 60,000 shs. 


Th old corporate structure ef the company was as follows: 
1 ony (ond 4 Pens ss Outstanding. 
0. ‘ $1.988.020 


 Apemetnenaen na aterenraaanasaasoneoa $2,000,000 
stock 4,200,000 4,193.265 








r d., pref. exchanred for the new cumulative pref. stock 

~ Ties A, giving to the holder of each share of the present non-cumulative 
partic. red two shares of cumulative . stock. The com- 
-eny will tor corporate 10,239.60 shares, par each, to bankers to 
se funds for The 10,000 shares of 
ee ee sharor of wren‘ be enced co Feet 


yor cumulative dividends 
Y will be redeeemable at and’ 
share if redeemed oo 


ed prior 1 1935. $55 per sh: hor 
(Jan. 1 Big sb $52 fofow peas in Gnd une a aaiount 
equal to dividends unpaid and yt to the redemption date. The 


shares of said series will a’so be convertible at the Sree 
share for share, into shares of the new common stock 
with a cash paipeemens with respect to cash dividends. ‘The conversion 
right will becin Jan. 2 1930, ‘and li last until Jan. 2 — = will then expire. 

Each share common stock, $100 will be changed into three shares of 
new common stock without par value. 

The shareholders, both preferred and common, are requested to t 
the certificates for the old sharer held by them (includin« any certificates 
they may have for fractional shares) to the First National Bank, Cin- 
cinnati, Ohio, transfer agent, so that certificates for the new shares may 
be issued to them. 

The directors have ordered that the surrender of the old certificates 
for the new certificates shall be made on or prior to the close of business 
on Dec. 4 1929, and that no holder of an old certificate shall be entitled 
to vote + any shareholders’ meeting or to receive dividends er to exercise 
any 0’'e “hts of a shareholder after Dec. 4 1929. until this order of the 
board 8 co ivlied with. The order only operates to suspend the payment 
~ a. end or the exercise of voting or other rights umtil eempliance 

eWwi.... 


n of the holder, 
without par value, 


Consolidated Balance Sheet Aug. 31 1929. 
{After giving effect to the reorganization plan.} 





Assets— Liabtlities— 

ros and equipment -....._. $5,934,008 | Preferred stock series A... ... $1,988,020 
WR Gibse uw ehiviicndémivivabas 457,731 | Common stork (no par) . ..-... 4,193,265 

tn tee re*eivable........ 37,000 | Notes payable --.........---. 13,8 
Notes receivable. ..........- 61,0°9 | Accounts payable. .......... 346,314 
Trade acceptances. ._......-- 80,039 | Dividend payable... ........ 92, 
Accounts receivable. ........ x1,173,334 | Federal income taxes, 1 eae 51,746 
Cash surt. val. of life insurance 12,277 | Accrued interest. .......--.. 63,263 
Insur. deposit, mutual cos - - - . 46,178 | Accrued taxes. ......--...-. 99,908 
TRVONEIVWIEG tec k casos euwik 2,252,388 | Acerned expenses._.......... 159.986 
Other investrents___.....__- 128,976 | “erial debenture gold notes - . . - 100,000 
Def. chres. to future oper... - 154,324 | Earned surplus. ............ 1,238,419 
OOOO S 2 kind dcdoeiucens 1 

BUN cc ncnkiccnbi aan aac CUO DST.S6Gs  THikicc ds wcdscdasnuce $10,337,256 


x After deducting $252.858 for reserves for bad debts.—V. 129. p. 2875. 


United States Radio & Television Co.—Righits.— 

The directors propose to offer 27 ,605 eee # os < o capital stock 
(no par value) to holders of record & s 6 at $31.50 a share, the proceeds 
to be used to clear up a loan of $554.5 

In the event the stock is not coberies for by holders the lenders of the 

4,557, in accordance with the terms of the loan, will accent stock in 
jeu of cash at $31.50 a share. In Pl} probability the holders will not exer- 
cise their ri- hts to purchase additional shares, inasmuch as the steck Is 
——— selling below $10, but the forma) offering is necessitated by the 
ter 


In a letter to stockholders, Chairman A. G. Messick states that operations 
eng he becinning of the current fisca] year Aug. 1, have been on a satis- 
factory basis. Sales for August and September were $2.799,176 and profit 
$429,563. Octo Gv after riving effec to the Te 


a ber 
The balance sheet as of Sept. 30. after ri the refunding of 
the $554.557, shows current assets of $3,015.729 and current Ilabilities of 
3! SJ S ~— $1,672,844 and $551,436 respectively on Oct. 


U.S. mens "ke Improvement Co. (& Subs.).— Earnings. 

Period End. Oct. tel 1929—3 A4os.—1928. 1929—6 Afos.—1928. 
Net income after char; 

and Federal taxes $1,657 S18 $1,133,121 $2.760.503 $2,176 399 
Shs. capital oes a Out ‘e. '994.4 .102 428 733.3 











Earnings per share... -- $1.67 $1.55 $2.78 $2.96 
—V. 129. p. 1303. 
United States Securities Investment Co.— HZarnings.— 
3 Mes. End. Year End. 
Period— Aug. 31°29. Adav 31 ‘29. 
Income from sale of securities. ................. 124,344 $295.7 
DIVERORGN. 5c oss cdguatapinahn cos een seeeneuhe 8,1 
Int. received on bonds, cal] money, bank balances, 
including income from arbitrage, &c.........- 26.751 58,450 
Teal, ons kcndcntuusawadnnbebengsosnnteia $159.242 $401. 
AGERE. oa nccnndndnseedshatinbssnnenaennat 9,244 21 3 
Income before non-recurring expenses -_—........ $149.999 $379. 
Non-recurring expenses... .......----.--.-----.- 89 6.31 
Gb IRCOENB ns eon ned cdhesnandssscndésmodnat $149,909 $374,368 
Statement of Financial Condilion, Aug. 31 1929. 
Resource. Liabilities— 
Domestic socurttion—bonds... $118,979 | Federal income taxes - $47,374 
Preferred stock.....-.-... 195,363|xCapital stock (200,000 shs 
Common stocks—bank --.-.-.- 466,810 OT, Bei cuncednsedéntnnk 2,000,000 
SINE. |. oGidnwn anende 608,869 | Earned surplus............. 405, 
EE 5. cis adh po dcbamacne 291.405 
Public Utilities.......-.--- 20,543 
Foreign securities—stock - ~~~ 104,393 
Eo: scduticdiuic cu oe dem 4 ,871 
Money on call.....--------- .000 
Securs. owned in arbitrage acct 143.213 
Casts 22 DOG. Cs os ede sdecne 28.943 ——$—_ 
Sundries rec., divs., int., &e-- 17,403 Tota) (each side)........-- $2.452.800 





x At a meeting on Oct. 21 1929, the stockholders ratified a change in the 
certificate of incorporation changing the par value of the capital stock from 
$10 to $25 a share, and vroviding for an authorized capitalization of $5.000,- 
000, consisting of 200.000 shares, and further providing for the issuance of 
one share of the new $25 par value stock for every 2% shares of the old 
$10 par value stock.—V. 129. p. 2701. 


U. S. Smelting, Refining & Mining Co.—Earnings.— 








9 Mos. End. Sept. 30— 1929. 1928. 1927. 1926. 
Profit after int. & tax_. $5.144.953 $4,519.482 969.840 $4.630.270 
Deprec.. depl. & amort. 1.628.745 1.877.430 1,728,714 1,841,148 

TORS. wnsccone $3.516.208 $2,642.052 $2.241.127 $2.789.122 
Preferred dividends.... 1.276.669 1.276.669 1,276,669 1,276,669 

Surplus.......-<s--=- $2,239,539 $1,365,383 $964,458 $1,512,453 

_ 29. p. 2094. 


United States Steel Corp.—Setiles Bethlehem Suit.— 
See Bethlehem Steel Corp. above. 
Unfilled Orders.— 


See under ‘Indications of Business Activity’’ on a preceding page.— 
V. 129, p. 2875, 2853. 


Utilities Hydro & Rails Shares Corp.—Securities in 





Portfolio.— 

The company, with offices at 150 Congress 8t., Boston announces 
that every e “4 in the yee portfolio of the corporation has been bought 
since Nov 1929. The statement further aioe 

is » AR ny pomeet. bogmame Monda atiites, ee | at or o 1e the low 

prices of 1929, secu pee ef ies ae and sified coce- 

nies, serving many of the prosperous edly mete RE United 
tates, giving ee ee 
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per dollar of investment; (2) - a ad of investment, as well as wel 08 ey 
of assets behind each individual investment; $; @), — Se article. 
any yr center of this ee ( ig record of ach io me 
ment of yey — © of Suarouente (6 continued 
assets gu be 

All of these issues are — to any investor, but it would cost over 
$110,000 to buy even 10 shares of each of eso securities. The investor, 
if he prefers, can by a single purchase of the common — of Utilities 
Hydro & Rails Corp. t oa about "$10. 50 
benefits of an interest each one of the 1 
this corporation and deposited as security note these pony 

These securities owned now A. be classified as follows: 81 utilities; 40 rail- 
roads; 10 equipment companies. The investment in any single company 
does not exceed 3% of this corporation’ 8s assets. The corporation has no 


ebtedness 

A partial list of securities in the portfolio follows: 
American Gas & Electric Co. Public Service Corp. of New Jersey 
American Light & Traction Rockland Light & Power Co. 
American Power & Light Standard Gas & Electric Co. 
American Waterworks & Electric Co. Standard Power & Light Corp. 
United Corp. 
United Gas Improvement Co. 
Atchison, Topeka & Santa Fe Ry. 
Baltimore & Ohio RR. 
Chesapeake & Ohio Ry. 
Missouri Pacific RR. 
New York Central Railroad Co. 
New York, Chicago & St. Louis 
New York, New Haven & Hartford 
Norfolk & Western Ry. 
Pennsylvania RR. 
Union Pacific RR. 


Associated Gas & Electric Co. 
Columbia Gas & Electric Co. 
Commonwealth & Southern Corp. 
Duke Power Co. 

Edison Elec. Illum. Co. of Boston 
Electric Bond & Share Co. 
Engineers Public Service Co. 
International Superpower Corp. 
National Power & Light Co. 

New England Power Asso. 
Niagara Hudson Power Corp. 
North American Co. 

Pacific Gas & Electric Co. 


Western Pipe & Steel Co.—ZFrzira Dividend.— 

The directors have declared an initial quarterly dividend of 50c. 
share and an extra dividend of 10c. per share on the common stock, od 
$10, bg both Spores Dec. 5 to holders of record Nov. 25 .See also V. 129, p 


(Hiram) Walker-Gooderham & Worts, Ltd.—Report.— 














Years Ended Aug. 31— 1929. 1928. 
Earnings after provision for depreciation, ae and 
doubtful accounts and contingency, but before 
EE: MI Ga cdi sien. suitns diy tp Biche tse cid wikia iiek oh tb me bo on $4,117,668 $3,442,378 
ONE i acacia ance pidesb rasa st ech leah ts ae oe ooh 1,971,249 957 ,203 
TALL LE ATT AES RING: GON TET CNS Le $2,146,419 $2,485,175 
NING hatin nv i ics ert tl wk licks $d ta nasa ib as 5,156,283 2,671,107 
tt Ds ibint dntvch bho eneedpamioninn eng $7,302,702 $5,156,282 
Ge POE NUNS cS ab bow biddassbodoasuscc SU. cthesie= 
DRG DE kkinadedieardtinmnnasenschnenn $7,084,174 $5,156,282 
Consolidated Balance Sheet Aug. 31 1929. 
Assets Liabilities. 
Cash and call loans_........ $9,767,349 | Bills and accounts payable, 
Accounts receivable.......- 1,005,401 including Government tax. $655,333 
Other current assets... -- 123,714| Dividend payable Sept. 14-- 660,000 
PLL tisobitndcavcsne 8,446,521 | Reserve for deprec. on plant 
Prepaid deferred charges. --- 230,088; and equipt. and conting.. 3,801,320 
Plant and equipment-_--_-_-_.- 8,230,199 | Capital stock...........--- x27,900,000 
Shares in subsidiary co’s._... 12,000,000| Capital surplus_........._- 362, 
Surplus account...._....... 6,424,173 
TOU cistdisds «vide desu Serenata BOOM. Soc cocci scant esi $39,803,272 





x Represented by 2,640,000 shares.—V. 128, p. 3371. 
Walworth Company (& Subs.) re 








etek yen Poon lea $1'Jo8.437 $5525 388 
Gi ttivnintd bam noecsewenes 1 2 
yr tok tive and Selling Expenses-_-._........- "784.05 053 «2, ,043 
ee , SR RE ere 328,237 
eserved for Federal income tax............_-. 84'323 191,224 
Miscellaneous offsetting income-_-........... Cr 86,849 Or.243, 
Depreciation on plant & equipment__.._________ 119,084.. ..353,381 
Interest on bonds, gute & drafts, less disc. on 
bonds reacquired & retired......-....--.-.-. 165,279 501,612 
Pe GRO wh OMe euwnanecadcdbénkaescubeuee $604,308 $1,556,241 
Consolidated Balance Sheet Sept. 30 
1929. 1928. 
Assets— $ 1929. 1928. 
Plant, equip.,@&c.x15,351,318 15, ne 318} LAabilities— $ $ 
BE BRE AE  # ,532 597.929 Pref. Stk.6% cum. 1,000,000 1,000,000 
Drafts & notes rec. ‘473. ‘708 316,572 | Pref.stk.ofsubs.. 275,000 4, 
Accts. receivable.. 3,300,610 3,210,768] Com. stk. & sur. “y15, 306,453 14,238,710 
Inventories - - . .-. 8,638,642 8,119,365 Purch. obligations ____..-_- ,000 
Prepaid insurance, Bonds & debens.: 
interest & taxes. 206,227 196,583 Walworth Co...10,030,500 10,261,000 
~Walworth Co. Subsidiary Co... 438,200 499,800 
Mis atnenns WAMOe elncssute Accts. payable and 
Cash surr. val. life . accrued items_.. 1,464,409 1,085,951 
_ Say ea 12,110 .........| Reserve for Fed'l 
Sinking fund se- tax (subsid.)_.. 239,766 47,601 
CRS ich ite a nabiacmarekal 53000 | Notes payable_... 775,000 900,000 
Miscellaneous Res. for conting_.j 548,863 562,993 
curities ......-- 302,395 49,293 | Miscell. reserves__ 83,233 32,980 
Deferred charges 
to operation._... 214,830 194,185 
. Good-will__.....- 425,910 426,410 
Lease purch. contr. 59,534 49,521 
Leaseholds of Wal- 
worth, Ltd__-_. 72,609 73,599 Total (each side)30,161,425 29,018,535 





x Includes plant and equipment less $9,242,541 for depreciation. Rep- 
resented by 305,365 shares no par value Walworth Co.—V. 129, p. 2701. 


Webster Eisenlohr, Inc.—New President.— 
Joseph F. Cullman, Jr., President of Cullman Brothers, Inc., has been 
Sprpsidient and a director to succeed the late Anthony Schneider. 
It is understood that this action was taken at the instance of the new inter- 
ests that have recently become connected with the company. Mr. Cullum 
was a director of the corporation several years ago at a time when it was 
known as Otto EHisenlohr & Bros., Inc., but severed his connection at the 
time Cullman Bros. Inc. disposed of their common stock interests to the 
Union Cigar Co.—V. 129, p. 2876. 


Welch Grape Juice Co.—Exztra Dividend.— 

e rs have declared an extra dividend of 25c. a share together 
with the r ar quarterly dividend of 25c. a share on the common stock, 
both payable Nov. 30 to halon of record Nov. 15. Like amounts were 
paid son, ov. 30 1928 and on Feb. 15, May 15 and Aug. 15 1929 

9 0 8. - stock no was paid Aug. 1 last to holders of aaeed July 15. 


Western Dairy Products Co.—EZarnings.— 











cluding \ California 
waving Months Bided bet ee ee a 
i aaa a wae ks ce wade Okbwie wae ,909,494 $1 OOF. 
Cost of pects sold, incl. sell., deliver & admin. 5z5-818-008 ,034 , 19.497 088 
bob nbn code ieh chew ih kb dic cern 615,008 ’ 
iosicen Sit oh esis ds Sess scabies tte nastics 1,609 452 1,307 ,349 
ons ES SELEY EES OT MENT: $ 100,345 ° 91,674 
Total income Rickie Me Adi Rae tie oe ew eecacielhc 1,709.797 $1,399,023 
Interest c harges pO Lwoligigepiiihodshtupen wad at . ‘ . "244,056 
Provision for eralinc. tax at 12%... ...- 173,461 138.596 
aii i ii a ai is at $1,277.938 $1,016,371 


_sequiréd during second 


for 1929 includes earnings of $64,880 from properci= 
mageentin reed ot 1929, which were not included in Bl 












ice cream b company and controlled companies ir 
43% og Ay hy ae gt BR hy ey ore ef 
holesale milk sales safe eves Case of last year while 


increased 
lecreased 2% .—V. 129, p. 652, 
Wextark ane Stores, Inc.—Record Sales.— 
$1,952,059 













1928. Ine 
Sales $1,251,136 $681 
ae 129, p. 2095, 1606. 

Whittall Can Co., Ltd.—Conversion Privilege Extended 

‘or conversion 


period 
. stock for two years, to April 1, 16 



























(See offering | a 
The sales during the first nine months of the current year equaled s: 
for the entire year 1928, it is stated.—V. 129, p. 652. 


(H. F.) Wilcox Oil & Gas Co. (& Sichis:—- arenes 








: ——_——Three Months Ended—_——_— 9 Mo. 
Period— Sept. 30 2. June 30 29. Mar. 3} 29. t. 30 
Operating income-____~- $1,523 $986 316 $614,351 “24, j 
Other income....-.... 135 Dr.71 2,586 2,€ 

Total income--_--_-_.- $1,523,506 $986,245 $616,937 $3,126, 
Costs and & a 958,977 517,072 347,029 1,823,¢ 
Int., prop., aband., &c_- 110,720 133,250 59,085 303 .C 
Depreciation, depletion, . 

contingent tax reserve 255,311 180,748 143,215 

Met DrOlihs cn dincccne $198,498 $155,175 $67 ,608 $421, 
Earns. Seer ah, on 428,967 

shs. com. stk. sp par) $0.46 $0.36 $0.16 $0 
—V. 129, p. 1304 

Winn & Lovett Grocery Co. October Sales .— 

1929—Oct.—1928. Dec 929-10 Mos.—1928. Increa 
$504,074 $538,914 $34.84 840 $5, O87, 169 $4,259, 301 $827.8 


—V. 129, p. 1761, 985. 


Witherow Steel Cosp.—Froposed ¢ Consolidation. — 
See Donner Steel Co. above.—V. 129, p. 


(Wm.) Wrigley Jr. Co.—Four Monthly Dividends.— 


The directors last week declared four regular monthly dividends of 25¢ 
share and one of 50c.ashare. The latter is payable March 1 to holde 
record Feb. 20 and the 25c. payments will be made on Jan. 2, Feb. 1, A 
and May 1 to holders of record on Dec. 20, Jan. 20, March 30 and Ap 
respectively. In June 1929, the company declared three regu 
monthly dividends of 25c. a share, Y's “te, 7 , Oct. 1 and Nov 
1929, and one of 50c. a share payable ec. 2 

The eee pays $4 a year, making monthly payments of 50c. 
March, June, September and December and 25c. in the other mont 

(Due to a typographical error in last week’s ‘‘Chronicle,”’ page 30 
the annual rate was given as $3 a share,] 

Record of dividen ion on the no par value common stock follows 


1925. 1926. 1927. 1928. 

Regu sisbin sewn $3. 00 $3.00 $3. 00 $3.00 $3.00 
Extra (in cash) - -50 
x Also paid on July 1, a 5% stock dividend.—V. 129, p. 3026. 


Yale & Towne Manufacturing Co.—Listing —— 

The New York Stock Exchange has authorized the me ¢ of 19.4 
additional shares of capital stock (par $25) upon official notice of issu 
and payment in full, making the total amount applied for 486,656 s 

The stockholders Oct. 10 1929 authorized the issuance of 19,400 addition 
shares of capital stock as consideration for the uisition of the ent: 
assets, subject to the business obligations, as of . 1 1929, of H. & 


Vaughan Ltd. 

The purchase price agreed upon for the net assets of H. & T. Va 
Ltd. is £300,000 or $1,455,000 in settlement of which the 19,400 addi 
shares will be issued to the sharehabdens of H. & T. Vaughan Ltd. or th 
nominees. The total par value of these 19, vem additional shares, havi 
a par value of $25 per share, amounts to $485,000. The difference betwe 
the total par value of $485,000 _— a purchase ce of £300,000 
$1,455,000, amounting to $970,000, will be added to the company’s capi 
surplus, representing as it does, in effect, a premium received on the 
of the compen, s capital stock. 

The H. & T. Vaughan Ltd. is located at Willenhall, Eng., and manufe 
props and distributes locks and hardware peculiar to the British trade. 

y of H. & T. Vaughan Ltd. consists of a manuf: ng plant 
flenhall, Le and a warehouse in London, Eng. The plant at Wille 
wil consists 0 1% acres of land on which there are numerous buildin, 
and structures, all of brick, steel, fnegroot and factory ——— 
buildings contain approximately 174.2 174 oy square engl of floor sp: 

The H. & T. Vaughan L as been in existence si -— 1850 O and is no 
the largest producer of locks in the British Empire. Its business is n 
confined to Great Britain, but extends largely into ths “oritish Color 
The business has been well managed and pact, opers ated. 

A license in mortmain has been granted to The Yale & Towne Manuf: 
turing Co. to hold real estate in Great Britain.—V. 129, p. 2876. 


ig 
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CURRENT NOTICES. 


—R. 8S. Hecht, President of Hibernia Bank & Trust Co. of New Orle 
announced yesterday the election of Frederick D. Bolles as Vice-Preside 





of the bank’s investment affiliate, Hibernia Securities Co., Inc., in ch vs 
of the New York office and Eastern business. The designation of 3] 
Vice-President to direct the operations of the office, established eig ris 
years ago, is understood to be a step in anticipation of the expansion elir 
its activities and broader participation by Hibernia in the investme firs 
business. Mr. Bolles brings to his new position an experience in inve sho 
ment banking extending over 25 years, during which he was engaged pro 
all phases of the business from origination and underwriting through who! act 
sale and retail distribution. His early experience was gained with Ha lie 
Fisk & Sons and William A. Read & Co., predecessor of Dillon, 
& Co. For four years prior to 1926, when he established his own busine re 
he was Vice-President of Hoagland, Allum & Co., Inc., in charge of th¢ thr 
New York office and Eastern and Southern business. ‘ thi: 
—Announcement of a new banking and financial publication to Sac 
published in Richmond covering the Fifth Federal Reserve District adc 
made this week from the Washington offices of William V. Branch, edit ‘fun 
and publisher of ‘““‘The United States Banker,’ a National financial ¢ fro: 
economic magazine. The new journal will be called the “Fifth Dist bor 
Banker” and its initial appearance is scheduled for Nov. 15, and regulz aid 
on the first of each month thereafter. The format of the magazine will 
standard size, 48 pages, with illustrations, charts, diagrams depicting un 
graphic survey of the Fifth Federal Reserve District. The publishers p hel 
to make the publication an open forum where the leaders of banking cor 
finance and commerce as well, may sather and discuss their problems ¢ WO! 
management, practices and economic topics. law 
—Thomas A. Oakey, formerly Vice-President and director of 8. fut 
Straus & Co., in charge of the Pacific Coast operations of that firm, loa 
nounced the opening, in Los Angeles, of a general investment se i Lo! 
business under the name of T. A. Oakey & Co. The new firm will unde cor 
write and distribute investment securities, specializing in real 9 
financing. £ ; 
—Clokey & Miller, specialists in bank and insurance stocks, 52 Broadwa: ind 
N. Y., in their regular monthly bulletin, in addition to comment on 4 Tre 
review of the market for these securities, carry an analytical compa on 
of the shares of leading N. Y. City National banks, State banks and on 
companies based on figures furnished on last comptroller’s call. ma 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
und in an earlier part of this paper immediately following the 
ditorial matter, in a department headed “INDICATIONS OF 
USINESS ACTIVITY.” 
New York, Friday Night, Nov. 15 1929. 
COFFEE on the spot was dull; Rio 7s were somewhat 
more plentiful and lower at 11% to 11 34c. at one time; Santos 
is nominally 1714 to 18ce.; Victoria 7-8s at 9%<e. to 9%e. 
arly in the week cost and freight offers were firmer. Rio 
is were available at 9.55c. ec. & f. Rio 7s for Dec., Jan., Feb. 
and March, in equal position, were offered at 9c. Spot Rios 
sold at 1034¢.; Bourbon 2-3s were offered at 17c.; 3-4s at 
6.10c.; 4s at 15 to 16c¢.; 4-5s at 14.50c. to 15.50¢.; 5s at 14c. 
© 15.25c.; 5-6s at 14c.; 6s at 13.50c. and 6-7s at 13.65c. 
On the 11th inst. cost and freights were irregular but in some 
ases higher. The world’s visible supply on Nov. 1 totalled 
5,043 ,495 bags against 5,227,068 bags on Oct. 1 and 5,398,465 
bags on Nov. 1 1928, according to the New York Coffee & 
Sugar Exchange. Stocks in the United States on Nov. 1 
amounted to 685,902 bags against 688,765 bags held at the 
beginning of the previous month and 693,180 bags held in 
his country on Nov. 1, last year. Total arrivals of all 
offee in the United States in July, Aug., Sept. and Oct., 
he first four months of the current crop year, were 3,507 ,986 
bags against 3,137,960 bags received in the same period 
last year. 
On the 12th inst. the early cost and freight offers were 
generally lower and as much as 50 points. For prompt 
shipment, Santos Bourbon 3s were here at 161% to 16.70c.; 
Bs at 16.40c.; 3-4s at 1534 to 16.35c.; 3-5s at 15¢ to 15.60¢e.; 
4-5s at 15c to 15.80¢c.; 5s at 1434¢ to 15.10c.; 5-6s at 14%e.; 
Bs at 14c.; 6-7s at 12¢ to 13.40c.; 8s at 11.85¢.; Peaberry 
2-38 at 16.50c.; Rio 7s at 9.86ce to 10.20c.; 7-8s at 9%e to 
9.95¢e. Victoria 7-8s for December-February shipment sold 
at 8'i4c. On the 13th inst. cost and freight offers were 
irregular, ranging from unchanged to lower, but on the whole 
here was little change. Prompt shipment, Santos Bourbon 
2-3s were offered at 16.70¢ to 1634c.; 3s at 1534¢ to 16.40ce.; 
-4s at 15.10 to 16.10c.; 3-5s at 14.95 to 15.60c.; 4-5s at 15 
to 15.55c.; 5s at 14% to 15.10c.; 5-6s at 14%¢.; 6s at 13% 
to 14c.; 6-7s at 12 to 13.40c.; 7s at 13c.; 8s at 11.60c.; Pea- 
berry 2-3s at 1614c.; rain-damaged 7-8s at 7%4c.; Rio 7s 
were here at 10.20c.; 7-88 at 9.95e.; Victoria 7-8s at 94e. 
On the 14th inst. the cost and freight market remained very 
dull and irregular and in some cases slightly lower except 
that Victorias were 10 points higher. The prompt shipment 
offers as reported were Santos Bourbon 2-3s at 1614 to 16.70ce. 
3s at 15.85 to 16.40c.; 3-4s at 1534 to 16.05c.; 3-5s at 15 to 
15.80c.; 4-5s at 1434 to 15.20c.; 5s at 14.35 to 15.10c.; 5-6s 
at 13.85c.; 6s at 12.80 to 13%c.; 6-7s at 12c.; 7-8s at 9c.; 
8s at 11.55c.; part Bourbon 3-5s at 1434c.; 4-5s at 14%c.; 
Peaberry 2-3s at 16%4c.; 34s at 154c.; 4s at 15.20c.; rain- 
damaged 6-7s at 11.30c.; %s at 10.15¢.; Rio 7s were here 
at 9% to 10c.; Ks at 9% to 9%e.; Victoria %s at 9.35c. 
One comment was: “Unfortunately for Brazil, the visible 
supply both in Europe and the United States is fully normal 
and owing to our Importers and Jobbers having practically 
retired, the hand-to-mouth policy can be continued without 
risk. In analyzing the causes that have brought about the 
climax of the policies of the Brazil Defense Institute, we 
first place the forcing of prices up arbitrarily to a point which 
showed profits unduly high, when the estimated cost of 
production was considered, and without reference to the 
actual situation regarding the visible and prospective sup- 
lies, also by giving encouragement not only to planters in 
Brazil, but to every other producing coffee country 
throughout the world to plant more crops. What brought 
things to a head appears to have been the inability of the 
Sao Paulo Bank to renew a 12 month £5,000,000 loan. In 
addition the Defense Institute had invested a part of their 
funds in urban and Sao Paulo real estate, which soon became 
frozen assets. The Sao Paulo Bank therefore was forced to 
borrow. But for the Brazil Government Bank coming to the 
aid of the Sao Paulo Bank, the Defense Institute would be 
unable to give credit to planters against coffee. We see no 
help for the Brazil markets until prices reach a basis where the 
consuming countries are willing to assist in carrying the 
world’s surplus. Up to date, every attempt to overcome the 
law of supply and demand has failed.’’ On the 11th inst. 
futures early advanced 10 to 15 points. on rumors that a 
loan to Brazil would be granted by big banking firms in 
London. Private cables declared that Sir Harry Lynch was 
conferring with President Washington Luis of Brazil about a 
£9,000,000 loan to Brazil for the purpose of aiding the coffee 
industry. Later doubt crept in. Confirmation was lacking. 
Traders sold. Closing prices were 7 points lower to 5 higher 
on Santos with sales of 24,500 bags and 7 lower to 1 higher 
on Rio with sales of 21,500 bags. The weakness of the stock 
market had some effect. Futures on the 9th inst. advanced 





20 to 62 points on Rio with sales of 14,250 bags and 44 to 
87 on Santos with sales of 21,000 bags owing to a rise in the 
cables of 1,000 reis coincident with rumors of a forthcomi 
loan to Brazil and the idea that the price bad be me abled 
in Brazil. Also the technical position was better here and 
apparently in Brazilian markets if not Europe. Certainly 
re — York offerings were smaller and shorts covered 
reely. 

On the 11th inst. London cabled the Journal of Commerce 
that the only good feature on the stock market was the 
Brazilian Government and State loans, which advanced 
briskly on statements, that negotiations with the Roths- 
childs, Schroders and Barings jointly for a new loan were 
were proceeding satisfactorily. Sao Paulo, Brazil cabled the 
New York Times: ‘‘The Coffee Defense Institute of Sao 
Paulo, according to press despatches from Rio de Janeiro 
has received a credit of £2,000,000 in London. Details of 
the transaction were not given out, but it is generally con- 
sidered that the reported credit has been arranged by the 
London banking house of Lazard Brothers, which until 
recently has been making loans to the Banco de Estado, 
which is banker for the Coffee Institute which in turn lends 
out the money at an increased rate of interest to the coffee 
growers of Sao Paulo. It was reported at the same time 
from Rio de Janeiro that the Federal Government finally 
had obtained a loan in London for £8,000,000 or £9,000,000 
negotiations having been conducted with the J. Henry 
Schroder Co., Ltd. and Baring Bros. who were working in 
collaboration with the Rothschilds. Terms of the reported 
loan are unknown. While newspapers here and in Rio de 
Janeiro for ten days have been carrying stories daily regard- 
ing the rumored loan, bankers have believed that the final 
details have not as yet been reached, as it is reported au- 
thoritatively that the Rothschilds are not interest at the 
present time on acount of the abnormal world wide financial 
conditions.’’ Futures on the 13th inst. advanced 8 to 42 
points on « report from Brazil that a loan of £9,000,000 had 
been consummated in London. Also there was local and 
European covering here. It is said that the Coffee Defense 
Committee of Sao Paulo had also received credit in London 
of £2,000,000. The sales of Rio and Santos totalled 47,000 
bags about evenly divided. 

Futures on the 14th inst. dropped 27 to 50 points on poor 
Brazilian cables and European selling and in spite of rumors 
of a loan to Brazil. Europe sold March. Later Brazil sold. 
Closing prices for Santos were 28 to 50 points lower and for 
Rio 27 to 33; sales of Santos 41,000 bags and of Rio 24,500. 
Owing to the close observance of the Independence Day 
holiday in Brazil, there were few if any firm offers here 
to-day. To-day the decline was due to lower Rio cables 
and selling attributed to houses with European and Brazilian 
connections. The demand was scattered and mostly cover- 
ing by local operators. The close was unchanged to 15 
points lower on Rio with sales of 14,000 bags. Santos 
ended 25 to 42 points lower with sales of 44,000. Final 
prices show a decline for the week of 20 to 25 points on Rio 
and 43 to 75 points on Santos. 

Rio coffee prices closed as follows: 


1..-.114%|]March_-_.. 8.45@ nom|July 
8.58@ -_..|May 8.40@ nom|!Sept 


Santos coffee prices closed as follows: 

March... .12.35@12.38|July 12.16@ nom 
0@ ..--|May 12.30@ _--_-|Sept 12.08@12.10 
SUGAR.—Prompt Cuban raws were quiet at 1 31-32c. 
ce. & f. and 3.74c. delivered. On the 9th inst. London was 
somewhat lower. Java seems to balk at restriction of ex- 
ports. Refined was 5.25c. and quiet. On the 9th inst. 
futures ended 1 point lower to 2 points higher with sales of 
15,000 tons. European cables were far from stimulating. 
The market badly needed a fillip from some source. As the 
case stood trade was quiet at home and abroad. Whence it 
was to come was the problem. Receipts at United States 
Atlantic ports for the week were 47,924 tons against 48,874 
in the previous week and 45,996 in the same week last year; 

meltings 45,408 tons against 52,096 in previous week an 
65,000 last year; importers’ stocks, 444,604 tons against 
444,923 in previous week and 146,692 last year; refiners’ 
stocks, 228,606 against 225,771 in previous week and 68,481 
last year; total stocks, 673,210 tons against 670,694 in 
previous week and 215,173 last year. Receipts at Cuban 
ports for the week were 9,163 tons against 25,185 in the 
same week last year; exports, 30,088 tons against 67,008 
last year; stock (consumption deducted), 305,475 tons 
against 402,648 last year. Of the exports 19,016 went to 
Atlantic ports; 2,470 to New Orleans; 1,199 to Interior 
United States and 7,413 to Savannah. Later prompt 
Cuban was held at 2c. with 1 15-16c. said to be freely bid: 
London on the 14th inst. reported very little raw sugar on 
offer. A sale of 750 tons of San Domingos for second half 
of January shipment was confirmed at 9s. c. i. f. equal to 


8.38@ nom 
8.35@ 8.40 
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1.78. f. o. b. for Cubas. There were reportsthat some | Hogs were steady but were ignored. Live l lard ende 
200,000 tons of raws lying in Cuba and not now under | 6d. to 1s. 3d. lower. Cash lard was weak. ime Western 


control may be taken over by the Cuban a Agency if 
not sold or shipped before Dec. 31. The stock of raw r 
in New York licensed warehouses on Nov. 11 was 2,696,707 
bags against 2,724,614 bags a week ago and 1,080,667 

@ year ago at this date. A cargo of Cuban sold at 1 15-16c. 
ce. & f. early in the week. On the 12th inst. Philadelphia 
purchased 4,000 tons of uncontrolled Cuban raw sugar for 
second half November shipment at 115-16. ec. & f. The 
Ouban Selling Agency on the 12th received bids of 1.88c. 
f. o. b. on 20,000 tons and of 1.78c. f. o. b. on 7,500 tons, 
both for January shipment to Europe. There were no 
United States bids. oduction of sugar from the 1929 
beet and cane crops of the United States is now estimated by 
the United States Department of Agriculture at 1,316,000 
short tons or 10% above the 1,193,000 short tons produced 
last year, and 22% above the average production of 1,076,000 
short tons during the last five years. One firm remarked: 
“For several months representatives of various European 
countries have been in conference in regard to devising some 
plan to restrict sugar crops and exports, and as the entire 
success of their plan was dependent upon Java joining same, 
it now appears as if these delegates’ labor has all been wasted 
as they have now given up hope of having Java restrict 
either crops or exports or to go into any combination what- 
ever. Cable advices to the above effect were received at 
the end of last week.’’ 

Washington wired that shipments of sugar originating in 
Cuba must be sold by Cuban exporters directly to buyers in 
the United States and not through third Page in forei 
countries to obtain the 20% reduction in duty provided for 
in the commercial agreement between the United States and 
Cuba, Secretary Mellon ruled in a customs decision today. 
He notified Collector of Customs that the 20% reduction 
could not be allowed on a consignment of sugar sold in Cuba 
to a foreign buyer in Liverpool who, after warehousing it 
there, resold the consignment to an American buyer and 
shipped the sugar to the United States. The ruling held 
that title to the shipment ey r= from the Cuban purchaser 
as soon as it was sold to the Liverpool buyer and that as a 
result no claim could be made for the reduction in the duty. 
The instructions, however, pointed out that where sugar is 
billed to the United States via a foreign country, the 20% 
deduction may be allowed. The government report of Nov. 
11 estimated the cane crops of the United States at 1,316,000 
short tons or 10% above the 1,193,000 short tons produced 
last year and 22% above the average production of 1,076,- 
000 during the previous five years. Sugar beets are ex- 

ted to average 11.6 short tons per acre or more than 
alf a ton higher than last year. Total acreage, 730,000 of 
beets against 644,000 last year. Refined was 5.25 with a 
fair demand for prompt shipment. Havana advices on the 
13th inst. reported that the Cuban Single Seller has declined 
a bid of 1.75c. f.o.b. on 8,500 tons for December shipment 
to Europe; 1.72c. on 7,500 tons and 1.79c. on 15,000 tons 
for January shipment to Europe. There were no bids from 
the United States. 

On the 13th inst. futures ended 1 point lower to 1 point 
higher. Cotton commission houses were said to be buying 
Dec. European shorts covered according to the common 
understanding. Later covering of hedges had some effect. 
Futures on the 14th inst. were 2 to 5 points higher on a 
rise in stocks and buying by the trade and others; 750 tons of 
Santo Domingo sold in London at 1.78c. f.o.b.; here 4,000 
tons Philippines at 3.80 to 3.8lc. c.i.f. Havana had an 
unconfirmed rumor that the selling agency would close down 
for the remainder of the year, and that when it re-entered 
the field its prices would be 20 points higher than the world 
dana he Late on the 14th inst. New Orleans bought 6,000 

ags of Louisiana raws for prompt delivery at 3.71lc. de- 
livered or 1 15-16c. c. & f. for Cubas. Havana reported that 
the Selling Agency to-day declined the following bids: 
1.98¢c. ce. & f. on 50,000 bags for Dec. shipment to the 
United States; 2. c. & f. on 3,000 tons for Dec. shipment to 
the United States, and 1.80c. f.o.b. on 7,500 tons for Jan. 
shipment to Europe. To-day futures advanced early 4 to 6 
ae on active buying. A rumor that the pool is to receive 

. and that the Single Selling Agency in Cuba accordin 

to another rumor will make no further sales until theend o 
Jan. caused a rapid rise in price in the last half hour. The 

rincipal buying was supposed to be by Cuban interests. 

he ending was at a net advance of 2 to 4 points with sales 
of 34,900 tons. Final prices show an advance for the week 


of 2 to 5 points. 
Prices were as follows: 
Spot unofficial_... 2.00|March.... 2.07@ 2.08/Sept_...-_ 2.28@ ---.- 
OF ccincaw 2.026 SIE Gowns 2.14@ 2.15 
) eames 2,066 <<. |J0lF~ 0.5. 2:22@ _.-. 


LARD on the spot was steady early in the week at 11.10 
to 11.20c. for prime Western. Refined Continent, 1134c.; 
South America, 12c.; Brazil, 13c. Futures on the 9th inst. 
declined owing to lower prices for grain and liquidation on 
the eve of Armistice Day when American Exchanges would be 
closed. Yet hogs ended generally higher with a top price of 
9.40c. Ribs and bellies were dull. Liverpool lard was 3d. 
to 1s. lower. Western hog receipts totalled 33,700 against 
29,706 last year. Chicago expected 44,000 hogs on Monday. 
On the 13th inst. futures ended 10 to 27 points lower, owing 
to the sharp fluctuations in grain especially corn. When 
eorn rallied lard moved up from the low about 13 points. 





10.70 to 10.80c. Refined Continent, 1134c.; South Americ 
115c.; Brazil, 1254c. Futures on the 14th inst. advance 


17 to 22 points with the cash demand better, hogs firm anc 
grain and stocks higher. Hogs were up 10 cents. Liverpoc 
lard was 3d. to 6d. higher. Refined Continent, 11%e 
South America, 1134c.; Brazil, 1234¢. Prime Western he 


10.75 to 10.85e. To-day prices closed 5 to 10 points higher 
Final prices show a decline for the week of 15 to 17 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Mon. Tues. Wed. Thurs. Fri. 
SEE 5 oc nw winldnwbis OF ee eee 0.20 10.10 10.17 £410.25 
Pe 9 eS at: tence 10.77 10.55 10.72 10.80 
PERRO « can cakaibindcitce LAD... i. wmmnwes 10.97 10.70 10.92 


PORK steady; mess, $28.50; family, $33 to $35; fat back 
$22 to $26. Ribs, 10.25c. Beef steady but quiet; mess 
$25; packet, $26 to $27; family, $27 to $28.50; extra India 
mess, $42 to $44; No. 1 canned corned beef, $3.10; No. 2 
six pounds, South America, $16.75; pickled tongues, $75 to 
$80. Cut meats steady; pickled hams, 10 to 20 Ibs., 173 
to 1834¢.; pickled bellies, 6 to 12 Ibs., 17 to 1834c.; bellies 
clear, dry salted, boxed, 18 to 20 Ibs., 13c.; 14 to 16 ibs., 14¢ 
Butter, lower grades to high scoring 32 to 42c. Cheese, 
flats, 24 to 2614c.; daisies, 24 to 26c. Eggs, medium, 38 to 
56c.; closely selected, 57 to 60c.; some 1 to 2c. higher. 


OILS.—Linseed was very quiet with raw oil in carlots, 
cooperage basis, down to 14.5c. a pound for Nov.-April de- 
livery and for May and forward 14.3c., while in single barrels 
crushers were asking 15.3c. There was a steady movement 
of oil into consuming channels against unfilled orders. Job- 
bers were said to be purchasing small quantities. Cocoanut, 
Manila coast tanks, 63{c.; spot N. Y. tanks, 7c. Olive, 
Den. 1.15 to 1.30. Chinawood, N. Y. drums, carlots, spot, 
1434 to 15c.; Pacific Coast futures, 1314 to 13%. “yy 
bean tanks coast, 10% to lle. Edible olive, 2.25 to 2.40. 
Lard, prime, 1514c.; extra strained winter, N. Y., 1234e. 
Cod, Newfoundland, 62c. Turpentine, 52% to 58%c. 
Rosin, $8.721% to $9.90. Cottonseed oil sales to-day, in- 
cluding switches, 3,700 bbls. P. Crude S. E., 7%e. bid. 
prices closed as follows: 


oie 8.85@ 9.50|Jan -.--- 9.08@ 9.13 April Nag e 9.25@ 9.42 
gus 8.85@ 9.00! Feb _____- 9.12@ 9.24|May __--- 9.42@ 9.44 
Oy ceca 8.98@ ....|Marrh_.-- 9.25@ 9.27|June __-_- 945@ 9.60 





PETROLEUM.—Kerosene was more active and prices 
were firmer. Water white 41-43 gravity was still 734c. in 
tank cars at refineries. In some quarters prices are expected 
to go higher very soon. or consumers were inquiri 
more freely. There was a better export demand with mu 
of the buying credited to Far Eastern buyers. Domestic 
heating oils were in good demand and steady. The crude oil 
situation showed a marked improvement. The production 
in the United States last week showed the biggest decline in 
the history of the industry, according to the American 
Petroleum Institute. The Oklahoma City 1 continues to 
decline despite the new discoveries in that section. In 
California the production was cut 153,000 bbls. due to the 
proration measures now in force. Marine oils were quiet 
with grade C bunker oil $1.05 at refinery. Diesel oil was 
steady at $2 refinery. Gasoline was in fair demand and 
steady on the basis of 834 to 8%c. for U. S. Motor in tank 
cars at local refineries. Consumption is large for this time 
of the year. Export business was rather quiet. Lubricat- 
ing oils were steady with a fair demand. Mineral spirits 
were less active. 


[Tables of prices usually ap 
our department of ‘‘ Business 
and Its Products.’’) 


RUBBER.—On the 9th inst. New York ended unchanged 
to 10 points lower. December rallied somewhat. The sales 
were only 3,679 tons. Standard rubber was the lowest it 
was said since 1922. Malayan stocks made a bearish exhibit. 
Dealers’ stocks at Malayan centers for the end of October 
were unfavorable, totalling 36,369 tons as compared with 
34,319 tons at the close of September and 33,576 tons at 
the close of August. These were for the points of Singapore, 
Penang, Malacca, Wellesley and Dindings. The harbor 
board stocks, however, were reduced, totalling 1,180 tons for 
Singapore and Penang as against 2,153 at the end of Septem- 
ber. December ended on the 9th inst at 16.80c.; Jan., 17 
to 17.30c.; March, 17.60 to 17.80c.; May, 17.80 to 18c. 
London was 4d. lower; spot and Nov., 844d.; Dec., 814d. 
Singapore, Nov., 74d. New York fell on the 11th inst. 40 
to 70 points to a new low on unfavorable reports about the 
automobile trade. The decline in stocks also had some 
effect. Consumption decreases and supplies increase. That 
is to say production of crude rubber in recent months has 
increased in Malaya and other countries while consumption 
by America, the leading consuming nation has decreased 
markedly. A London statistician put the world’s production 
for 1929 at the record total of 860,000 long tons, against 
consumption for the year of 810,000 tons. Actual rubber 
here on the 11th inst. dropped %c. to 16%c. the lowest 
since 1922. Other grades fell off 144 to %e. per pound. 
London on the 11th inst. dropped 1-16 to %d.; spot and 
Nov., 8 1-16d.; Deec., 8%d.; Jan.-March, 83¢d.; April- 
June, 854d.; July-Sept., 8d. Singapore on Nov. 11th 
was closed. 

On the 13th inst. prices were very 


ing here will be found on an earlier page in 
ndications,’’ in an article entitled ‘‘Petroleum 


irregular rising 50 pointe 
but later on falling 70 points in some cases. Dec. es, 


Jan., 16¢.; March, 16.60c.; May, 16.90¢.; Sept., 
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4 and Nov. ribbed, 1534 to 16e. In London on the 13th 
the closing was unchanged to 1-16d. higher; spot and Nov., 
7 15-16d.; Dec., 8d.; Singapore, Nov., 74d. The London 
“Financial Times” says the committee appointed by the 
Rubber Growers’ Association inquiring into the possibility 
of co-operative selling of raw rubber delivered its report. 
This contains recommendation that leading groups should be 
approached with the view to their coming to agreement to 
sell their output collectively. An ment of these groups 
to sell co-operatively would control about 80% of the member 
companies. These recommendations are understood to have 
beer carried out and a meeting has been held to consider 
replies made by various groups and recommendations re- 
ferred to above. 

New York on the 14th inst. advanced 80 to 100 points on 
a sharp rise in London and a higher stock market. Wall 
Street shorts covered freely. Vague talk of new restrictive 
measures had some effect. New buying of Dec. and March 
attracted attention. New York closed on the 14th inst. 
with Dec., 16.50c.; Jan., 16.80 to 16.90e.; March, 17.50c.; 
May, 17.70 to 17.80c.; July, 18.10c.; Aug., 18.20c.; Sept., 
18.30 to 18.50c. Outside prices: Ribbed smoked spot and 
Nov., 164% to 16%c.; Dec., 16% to 16%c.; Jan.-March, 
17% to 17\%e.; April-June, 17% to 18c.; July-Sept., 18 to 
18%%c. Spot, first latex, 173%, to 175c.; thin pale latex, 
17& to 17%c.; clean thin brown crepe, 1334 to 14%c.; 
specky, crepe, 1314 to 135%c.; rolled brown crepe, 10%c.; 
No. 2 amber, 144 to 14%c.; No. 3, 14 to 14%c.; No. 4, 
134 to 13%c. Paras, upriver, fine, spot, 1634¢. nominal. 
London was 3d. higher; spot and Nov., 8 6-16d.; Dec., 
8%d. Singapore was unchanged to 4d. up; Nov., 744d. 
0-day prices ended 30 to 60 points higher with sales of 
945 lots. Shorts covered freely with the technical position 
better and the stock market higher to say nothing of an 
advance in London. London —— closed with spot-Nov., 
4 Dec., 8 5-16d.; Jan.-March, 8 9-16d.; April-June, 
834d.; July-Sept. and Oct.-Dec., 8 5-16d. An increase of 
tons is e ted in the London stocks on Monday and 
1,000 tons at Liverpool, making the total indicated increase 
1,800 tons at both points. Final prices here are unchanged 
to 30 points higher for the week. 


HIDES.—On the 9th inst. prices were 10 to 35 points 
lower. Many tanners held aloof. The sales on the 9th inst. 
were 1,080,000, ending then with Dec. 14c., Jan. 14.30c., 
May 14.66 to 14.70ce. Dry hides and others weré quiet and 
more or less affected by the decline in other hides. Ori- 
nocos 18c.; Central America, 17c.; Santa Marta, 17%c.; 
packer native steers, 18l4c.; butt brands, 18¢.; Colorados, 
17c. New York City ecalfskins, 5-7s, 1.80c.; 9-12s, 3c.; 
7-98, 2.30e. New York on the 14th inst. declined for a time 
and then rallied, closing 25 points off to 30 points up. Sales, 
3,320,000 Ibs. Dec. closed on that day at 12.30c.; Jan., 
12.40¢c.; March, 12.75¢e.; May, 13.20c.; Sept., 13.50e. Fur- 
ther sales were reported at the West, including 10,000 heavy 
native cows at 14c., a decline of 3c. from the last trading on 
Oct. 5; 15,000 butt brands and heavy Texas steers sold at 
14¢.; 13,000 Colorado steers at 131éc., and 12,000 heavy 
native steers at 13c., a decline of 4%4c. from the last sales 
price of Nov. 6. To-day prices ended 50 to 85 points higher 
on futures with sales of 68 lots; Dec., 13c.; Jan., 13.20c.; 
March, 13.50c.; May, 13.85c.; Sept., 14.20 to 14.50ce. 


OCEAN FREIGHTS.—Trading was in the main slow, 
especially on Armistice Day. Later rates were if anything 
rather weaker, with less demand for tonnage. 

CHARTERS included tankers: Gulf, Jan.-Feb., clean, at London for 
United Kingdom-Continent, 32s. 6d. Coal: Hampton Roads-West 
Italy, 9,000 tons, pene. $2.25. Time: Trip across, Gulf, prompt, 
$1.25; prompt, north of Hatteras West Indies, round, under 90c.; nine to 
ten months, 5,100-ton steamer, Dec.-Jan., 4s. 74d.; steamer, small, $1.75. 
for West Indies, prompt round; Pacific, South Atlantic, trip across, about 
80c. prompt; prompt round West Indies, about $4,500; six months, West 
Indies continuation, $1.87; Tregurno, from South America, redelivery 
United States Gulf, 80c. Tankers: Lubricating oil, Black Sea, Jan.- 
Feb., United Kingdom-Continent, 23s. 6d.; clean, California to north of 
Hatteras, $1.05, Dec.; dirty, Gulf to Nymashaan, 29s. 6d.; Tampico, 
Dec.-Jan. 21. Grain, Montreal to Mediterranean, prompt, 12%c. Ni- 
trate, 4,800-ton steamer, Dec. 15-Jan. 14, Continent, 20s. basis. Sulphur, 
Gulf, Nov. to Hamburg, $2.75. Gross form: Steamer, Gulf to several 
Spain ports, prompt, $5.95; Gulf to Australia, 31s. 

COAL.—Recent colder weather has helped domestic trade 
somewhat but Hampton Roads business fell off and prices 
weakened. Chicago dealers were said to be well supplied. 
Business varies with the weather. If colder sales increase; 
if milder trade slackens. Fairmont and Pittsburgh steam 
and gas have been steady at the recent moderate advances 
in prices. There was a moderate increase in export trade. 
Imperial Coal Co. quoted New York f.a.s. $5.10, Philadel- 
phia t.i.b. $5, Baltimore $4.95, Hampton Roads, $4.75, 
Boston on application, Charleston $4.45; all Canada on 
application; St. Vincent at a range of 34s. to 36s., Medira 
Las Palmas and Teneriffe at 31s. to 33s. 6d., Genoa 28s., 
Venice 38s., Constantinople 28s. to 32s., Port Said 33s. 6d. 
to 36s. 6d., Colombia 31s. to 34s. 6d., Port Natal also shows 
a considerable spread of 23s. 11d. to 25s. 3d. At Hampton 
Roads over the week-end loadings increased to 187,547 tons. 
In the Nov. 9 week bituminous production dropped to 10,- 
875,000 tons from 11,069,000 tons during the preceding 
week. Some quotations were lower. Smokeless domestic 
at Chicago was quoted basis Southern mine, lump and egg, 
$3.75 to $4; stove, $2.75 to $3; run of mine, $2.25, and nut 
and slack, $1.60 to $1.75. In New York Indian Summer 
weather has hurt trade. 


TOBACCO.—In general trade has been very quiet. The 
sales in small lots of Wisconsin binders recently are reported 





to have been larger. The supply of such tobacco is said to 


be anything but abundant. Manufacturers’ stocks have 
evidently needed replenishing. Connecticut shade grown has 
sold in small lots to a moderate extent. Sumatra is scarce 
too much to admit of important business. Havana reports 
an active week in the warehouses especially in leaf from 
Pinar del Rio Province. Cigar factories are very busy. 
—— cigarettes are now $8 a decline of 50c. 

Oxford, N. C., last week sold 1,887,124 lbs. at an average 
of $23.39 for the week; to date 8,402,646 lbs. at an —~ of 
$19. There was enough tobacco in town on the Ist inst. 
to have carried the sales above two million pounds if all 
could have been sold. New York State’s crop is estimated 
at 848,000 lbs., against 1,020,000 last year, for a five-year 
average of 1,816,000. Germany’s crop of 1928 was 51,547,- 
697 lbs., against 44,012,868 lbs. in 1927. In Louisville trade 
has been very quiet as stocks have practically disappeared. 
Burley loose (auction) markets will open early in Dec. Rich- 
mond advices to the “U. 8. Tobacco Journal’ report in- 
creased sales at rising prices for Virginia leaf. Milwaukee 
reports to the same stated: ‘‘Contracts to sell a large portion 
of its 1928 tobacco held in storage were made recently by the 
Northern Wisconsin Co-operative Tobacco Pool, according 
to the organization. The largest purchase was made by the 
General Cigar Co. and included a sizeable portion of the XI 
and X2 grades.’’ The crop in the United States, based on 
Nov. returns, is 739 lbs. per acre, against the low yield of 
727 lbs. in 1928 and 779 lbs. the average of the previous 10 
. Total crop, 1,480,965,000 lbs., against 1,378,139,000 
ast year. Quality, 79.6%, against 74.4 last year. 


COPPER was very quiet with prices 18c. for domestic and 
18.30¢. for export. Copper statistics for October were favor- 
able. The only unfavorable element was the rather s 
inerease in production which was attributed to the fact that 
the American Metal Co. at Chrome, N. J. which had been 
closed part of the preceding month by the strike had swung 
into full production in October. Copper prices have held 
up very well. It is about 2c. per pound above the price of 
a@ year ago, while rubber, hides, sugar, tin and many other 
commodities are down to the lowest levels seen in five years. 
In London on the 13th inst. spot standard advanced £1 5s. 
to £68 5s; futures up £1 2s. 6d. to £68 5s.; sales 50 tons spot 
and 1,200 tons of futures. Electrolytic was unchanged at 
£81 10s. for spot and £83 10s. for futures. Spot standard at 
the second session advanced 5s. but futures fell 2s. 6d. on 
sales of 150 tons spot and 300 futures. Though production 
of copper during October increased, stocks decreased owing 
to large shipments for both domestic and foreign account. 
The decrease in refined copper stocks amounted to 6,350 tons 
and brought the total surplus supply down to 88,401 tons or 
the lowest reported since June when stocks totalled 83,140 
tons. Surplus stocks at the end of September amounted to 
94,751 tons. A year ago they were down to a new low 
record of 45,648 tons. Shipments last month reached 159,190 
tons or the largest total in history with one exception. Last 
March shipments reached the record total of 165,806 tons. 

Later trade was still slow and prices, it is said, are rather 
weaker. At the Exchange 15%c. was reported on the 14th 
inst. Electrolytic was nominally 17% to 18c., but small 
amounts, it was said, were obtainable from dealers at 
17% to 17%e. In London on the 14th inst. spot standard 
fell 5s. to 68; futures off 12s. 6d. to £67 12s. 6d.; sales, 100 
tons spot and 700 futures. Electrolytic was £81 10s. spot 
and £83 10s. futures. At the second session spot standard 
was unchanged; futures off 2s 6d. Standard copper futures 
here were dull, 1929 months 10 points higher and 30 points 
lower for 1930 deliveries. Nov. and Dec., 16.10c. bid; 
Jan. to April, 15.50¢.; other months, 15.50c. nominal. 

TIN was steady of late but dull. Spot Straits sold at 
early on the 14th inst. at 393%c. and later at 39%c.; Dec. 
sold at 39%%ce.; Jan., 39%c.; Feb., 3934¢.; March, 39%e. 
Sales were estimated at not over 50 tons. Futures on the 
exchange closed 5 to 15 points lower with sales of only 5 tons. 
London on the 13th inst. advanced 15s. at the first session 
to £175 10s. for spot standard and £178 15s. for futures; 
sales 100 tons spot and 700 futures. Spot Straits ended at 
£179 10s.; Eastern ec. i. f. London ended at £181 17s. 6d. on 
sales of 250 tons of futures. At the second session spot 
standard advanced 10s.; and futures 7s. 6d. on sales of 10 
tons spot and 300 futures. Later prices were firm with 
London higher but trade here quiet; spot, 40c.; Dec., 40 %e. 
on the 14th inst. At the Exchange November closed on that 
day at 39.65c.; Dec., 39.65 to 39.75c. In London on the 
14th inst. spot standard advanced £2 7s. 6d. to £177 17s. 6d.; 
futures up £2 2s. 6d. to £180 17s. 6d.; sales 50 tons spot and 
750 futures. Spot Straits advanced £2 7s. 6d. to £181 17s. 
6d.; Eastern c. i. f. £181 2s. 6d.; sales 300 tons. At the 
second session spot standard advanced £1 5s.; futures up 
£1 7s. 6d. on sales of 25 tons of spot and 275 futures. To-day 
December ended at 39.50c. to 36.65c.; Jan., 39.60 to 39.80c. 
and March 40.15c.; sales 160 tons. 

LEAD was in good demand and steady at 6.25c. New 
York and 6.10c. East St. Louis. There was good mi fo | 
by nearly all consuming lines. In London on the 13t 
inst. spot was unchanged at £21 12s. 6d.; futures off 1s. 3d. 
to £21 10s.; sales, 750 tons futures. Domestic shipments of 
lead totalled 71,459 short tons in October, against 68,916 
tons in September, and 65,033 tons in October 1928, accord 
to the American Bureau of Metal Statistics. Production o 
refined lead in the United States and Mexico totalled 
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85,501 tons in October, against 77,774 tons in September, 
and 84,856 tons in August. Stocks of refined lead (includ- 
ing antimonial) in the United States and Mexico amounted 
to 71,379 tons at the end of October, against 72,590 tons 
tons at the end of September and 76,575 tons at the end 
of August. Later trade was a trifle better, but nothing 
more. In London on the 14th inst. prices advanced 3s. 9d. 
to £21 16s. 3d. for spot and £21 13s. 9d. for futures; sales, 
50 tons spot and 150 futures. At the second London session 
spot and futures advanced 2s. 6d.; sales, 50 tons spot and 
150 futures. 


ZINC was quiet with the price unchanged at 6.25c. East 
St. Louis. Galvanized sheets were reduced $2 per ton to 
3.40c. per pound, Pittsburgh. It is estimated that Nov. zine 
production will be reduced 25% from Oct. Stocks of slab 
zine in the hands of consumers are very small. They are 
large, however, at both the mines and the smelters. In 
London on the 13th inst. spot advanced 3s. 9d. to £20 13s. 
9d.; futures off 1s. 3d. to £21 10s.; sales 725 tons of futures. 
Later business remained quiet but holders were cheered by a 
sharp rise in London and by the conspicuous rally in stocks. 
In London on the 14th inst. spot advanced 11s. 3d. to £21 
5s.; futures up 10s. to £21 15s.; sales 50 tons spot and 875 
futures. 


STEEL has been in fair demand for rails but otherwise, 
in the main, quiet. Everybody has been watching the 
New York stock market and its voleanic fluctuations. 
Pittsburgh wired: ‘Finished steel at lower levels is more 
stabilized with more resistance to declines. Bars, shapes 
and plates are quoted $1.90 and $1.95 Pittsburgh, the 
higher on carload lots. Sheets are firmer, if anything, 
at recent concessions; the price of $3.50 Pittsburgh, covering 
ordinary transactions in galvanized though $3.40, Pitts- 
burgh is quoted specially. Blue annealed sheets No. 10 
are quoted $2.20 Pittsburgh, and black sheets $2.75 Pitts- 
not ig The revised figure of $2.40 Pittsburgh on wire 
nails is now being observed; plain wire being quote at $2.40 
and $2.50 Pittsburgh. Hot rolled strip mills admittedly 
need business, but for cold rolled descriptions the situation 
is firmer.” 


PIG IRON has remained quiet but it can be said that in the 
general opinion there are no inflated prices to be rectified. 
Some prices are under rather than above those of a year ago. 
Buffalo is said to be $17.50, with $18 a rarity. The index 

rice is $18.38 for pig iron the same as a week ago. Eastern 
Pasnertvunia $20.50, Chicago $19.50 to $20. Where there 
was little or no early buying, it is said, to be mostly for spot 
delivery. There is no business for the first quarter. Pitts- 
burgh wired: “Orders during the past two weeks have 
consisted almost entirely of lots of less than 100 tons at a 
time and these have not been plentiful. Consumers are 
taking shipments against old orders in fair volume, but are 
showing little interest in future requirements. Consumers 
who did not contract for the four quarters are buying only 
as the occasion warrants.’’ Later some inquiry was reported 
for the first quarter with prices weaker, of late. Pennsyl- 
vania $18.75 to $20, the lower price in competitive territory. 
Buffalo $17.50, but perhaps 50c. under this it is sunnosed 
for worth while orders. 


WOOL has been lower for South America and quiet for 
domestic under the competition. Boston wired a Govern- 
ment report on Nov. 12th as follows: ‘‘The early offerings 
on crossbred wools from South America are quoted at prices 
lower than the figures at which the few spot offerings of 
last year’s clip are held. This factor tends to slow up trading 
on domestic wools of corresponding quality and to create 
some uncertainty over values on the domestic medium and 
low wools. The receipts of domestic wools at Boston during 
the week ended Nov. 9th amounted to 969,800 lbs. against 
1,538,400 lbs. during the previous week.” The final series 
of Colonial wool auctions for the current year will begin 
Tuesday, Nov. 19th. The available total is 137,000 bales, 
comprising: Australia, 74,870; New Zealand, 47,550; South 
Africa, 4,050; South America, 4,000; England, 6,000; sund- 
ries, 530. According to present arrangements the series 
will close Dec. 5th. 

At the Melbourne sales on Nov. 11 a good?selection of 
merinos was offered. Crossbred offerings were not repre- 
sentative. Demand sharp from Yorkshire and the Conti- 
nent. Yorkshire was the chief buyer. Japan bought on a 
fair scale. Russia was inactive. Compared to the end of 
October prices were unchanged. At Geelong and Sydney 
on the 14th inst. prices firm; range 72 to 75c. for 64-70s and 
70 to 72s generally for warp 64s wools. At Wellington on 
the 14th inst. the opening selection of crossbreds was repre- 
sentative. <A total of 8,000 bales was offered and 7,200 sold. 
Continent active; Yorkshire quiet. Special demand for me- 
dium and coarse grades. Prices realized on average to super 
grades were 48-50s, 114d. to 14d.; 46-48s, 11 14d. to 141%4d.; 
44-46s, 11d. to 13)¢d.; 40-44s, 104d. to13144d. There were 
no merinos offered. Closing firm. 


Boston prices: Ohio and Pennsylvania fine delaine, 36 to 37c.: ¥3-blooa ° 
43¢c.; %-blood, 44 to 45c.; 4-blood, 43c.; Territory, clean basis, fine 
staple, 88 to 90c.; fine medium, French combing, 80 to 85c.; fine medium 
clothing, 78 to 80c.; ce-mmood staple, 88c.; %-blood staple, 87 to &8c.; 
\%-blood, 78 to 80c.; Texas, clean basis, fine 12 months, 80 to 85c.: fine 
8 months, 77 to 78c.; fall, 75 to 77c.; pulled, scoured basis, A su , 85 to 
90c.; B, 75 to 82c.; C, 70 to 72c.; domestic mohair, original Texas FO to 54c. 





SILK to-day ended 7 to 12 points higher on new with 
sales of 1,250 bales, and 2 to 12 points up on old, with sales 





of 50 bales. Closing prices: Dec., 4.64 to 4.68c. for new; 
Jan., 4.68 to 4.69¢.; March, 4.69c.; old Nov., 4.67 to 
4.69¢.; Dee., 4.64e. 


— 


COTTON 


Friday Night, Nov. 15 1929. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 350,357 bales, against 403,514 bales last week and 
503,276 bales the previous week, making the total receipts 
since Aug. 1 1929 4,946,825 bales, against 4,916,449 bales 
for the same period of 1928, showing an increase since 
Aug. 1 1929 of 30,376 bales. 














Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston_----- 14,482}; 8,096) 36,315) 12,209) 11,118} 7,709) 89,929 
Temes City..... the inate miei ie isin -=--| 4,530] 4,530 
NN ar 17,194} 28,333] 19,466) 12,216) 15,620) 15,944/108,773 
Corpus Christi-- 656 468 psn 668 930 313) 3,035 
New Orleans__--| 14,096; 10,489) 36,511) 14,511] 3,579) 8,672! 87,858 
aes 859} 1,204) 1,574) 1,173) 9,972 622] 15,404 
Pensacola - - - - - - —— i Ai 1,001 i sh te ouvask “Ss aee 
Savannah --_---. 1,550} 2,437) 2,749) 1,280} 1,208) 1,256} 10,480 
Charleston. ----- 3,542} 1,711) 2,542} 1,822} 1,757) 1,704] 13,078 
Wilmington_---- 585 419} 1,205 493 702 615 
Norfolk_..-----| 1,514) 1,545) 1,871) 1,440} 1,320) 2,931) 10,621 
Pe ROPER. canes nt wes 249 soak mintem wate do tani 249 
TS cun neces vr PX SH! asvue aaa 15 14 29 
Baltimore - - - - ~~ aes aie one’ onsen onent Aeon igee 
Totals this week_! 54,478! 54,951'102,233! 46,813! 46.221! 45,661'350,357 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1929 and the stocks to-night, compared 
with last year: 
































1929. 1928. Stock. 
Receipts to 
Nuv. 15. This |Since Aug| This |Since Aug 
Week. | 11929. | Week. | 1 1928. 1929. 1928. 

Galveston -_-_..--- 89,929)1,076,087|115,754|1,549,584| 522,068) 638,720 
‘Texas City...... 4,530 95,008) 9,409 93,911 41,613 50,789 
OSS ee 108 ,773|1,700,984| 93,946)1,776,238)1,007.099| 873,571 
Corpus Christi__-| 3,035) 356,549) 6,843!) 236,441 BT ‘hie 
Port Arthur, &c_- sedi 7.716 si a ek gees ae ee 
z 8 Orleans - - ~~ - 87,858| 867,062) 66,705) 608,464) 491,333) 287,464 
0 eS Or ane Pere caaal laced eed ..: aaeminale. * samen 
IU 2 x55 uelitaeins 15,404; 216,137) 11,276) 117,242 61,902 53 ,048 
Pensacola.......| 1,001 9,400 50 BOG). ssenngh. spbaan 
Jacksonville --—--- seta sie 683 7 15 807 628 
Savannah... _--_-- 10,480} 339,245) 15,048; 221,849 89,216 66,435 
Brunswick- ------ acta th 7,094 ‘hue  -sanekel. «<aniaak ,dgeelion 
Charleston - ----- 13,078} 133,495) 6,090} 111,343 47,309 54,532 
Lake Charles - --- ii ase 5,196 baste ie aT | aie -Gnkice 
Wilmington _-—--- 4,019 49,048) 8,338 66 823 30,208 36,499 
CO EES 10,621 67,963) 14,77 117,215 58,516 79,008 
N’port News, &c_ bbesl | «nutes snaw es Tee 
New York-_--_---- 249 694} 1,202 2,587 96,135 10,839 
IS a Goals arate 29 648 8 1,170 ,036 2,001 
Baltimore --—.--.- 1,351 13,812} 1,996 8,423 1,255 1,004 
Philadelphia - - - - - i joi 4 ion cesta << iibsgh bem 4,497 4,454 
NOD ss as Sate 350 ,357'4,946 8251351 ,467'4,916,449!2 499 ,36412,158,992 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 











Receipts at— 1929. 1928. 1927. 1926. 1925. 1924. 
Galveston- -_- 89,929) 115,754 93,365} 126,105) 169,259) 170,688 
Houston*____| 108,773 93,946| 107,648) 165,394 65,988 90,337 
New Orleans_ 87,858 66,705 74,261} 103,095 80,226 88,489 
Mobile_-_-_--_- 15,404 11,276 17 ,292 24,864 8,488 5,726 
Savannah __-_- 10,480 15,048 15,918 30,241 18,892 23,705 
i 28 . dtl! Goxbiel: sacihhbee - Reneaet + dae | sone 
Charleston _ __ 13,078 6,090 5,339 19,791 7,293 14,047 
Wilmington _- 4,019 8,338 5,210 4,494 2,791 8,833 
Norfolk_-- ~~ 10,621 14,775 11,526 24,251 21,410 28,215 
 20., Gl deel -aatGead aateemt ~@hennel sacnauk’ meee 
All other ___- 10,195 19,535 10,584 19,476 3,636 2,168 





Tot. this week} 350,357) 351,467) 341,143) 517,711] 377,983] 432,208 
Since Aug. 1--!4,946,825'4,916 ,449!4,747 ,973'6 ,088,711'4,486 ,67114,214,736 


























*Beginning with the seasor of 1926, Houston figures include movement of 
cotton previously reported by Houston as aninteriortown. The distinction 
between port and town has been abandoned. 

The exports for the week ending this evening reach a total 
of 231,111 bales, of which 48,318 were to Great Britain, 
29,506 to France, 58,102 to Germany, 31,398 to Italy, nil to 
Russia, 50,279 to Japan and China and 13,508 to other desti- 
nations. In the corresponding week last year total exports 
were 330,966 bales. For the season to date aggregate ex- 
ports have been 2,699,582 bales, against 2,988,416 bales in 
the same period of the previous season. Below are the 
exports for the week: 





Exported to— 
Week Ended 






































Nov. 15 1929. Great Ger- Japané& 

Exports from— \Britain.| France.| many. | Italy. | Russta.| China.| Other.| Total. 
Galveston. -.-.- 12,125} 11,230) 19,757) 6,888 ----| 11,513] 1,599] 63,112 
Houston....... 13,622} 17,126] 16,715] 7,349 ----| 15,061} 8,578) 78,443 
Texas City....- 1,246} 1,050) 4,525 salaaen seo 900 250] 7,971 
New Orleans....| 9,508 “aeeie ----| 14,295 ----| 10,040) 2,319] 36,162 
Mobile. .......- 5,189 ----| 4,584 shee cabanied 200 50} 10,023 
Pensacola--.-...- leeounia aneut. ..ae eee mate weisie ee 
Savannah -....- ecko ae ae amaed dentine waite eS ee 
Charleston ----- 4,357 canal a aaa es wren 300} 7,745 
Wilmington. -.-- eas mentee a a F ile ania iain ,809 
J 1,871 a ae notin esne aaa esonk Saee 
New York...... nota 75 393 57 wmed pisicaidl 420 945 
Los Angeles --.- aunty 25 300 nome ----| 10,575 ----| 10,900 
San Francisco-_-_- ry Sree Se, mee eoo-| 1,900: ....| 23490 

We cendieaw 48,318] 29,506) 58,102) 31,398 ----| 50,279] 13,508/231,111 
Total 1928_.... 94,227} 28,893) 81,840] 31,851 --.-| 54,145) 40,010/330,966 
Total 1927... _ 63,691' 33,564! 94,457! 29,567 ----!' 42,654' 29,054'292,987 








no di te pi tt pe ie te ena: 2 
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From 
Aug. 1 1929 to 
Nor. 15 1929. 
Exports from— 


Exported to— 





Total. 
623,837 


Great 
Britain. | France. | 


87,162/102, 
996451150, 
11,22 
76,826 
1,807 
313 
66,349 


Ger- )Japanke 

many. | Italy. [Russia China. | Other. 
146,307] 65,225, 8,123'108,193 106,526 
201,224) 77,731) 12,621 '102,547) 73, (686 


17.801} ._-- 
37,188, 36,517) 41, zi 25°359| 25.972 
1,756, ‘460, _.-.| “=| 21350 
2°900 1,375 450 
74,782, 56,012, 15,850 60, 682 28,256 
827331) 4/438 1,000, 3,379 


8.701 200 
154,346, 1,850 
| 


34,599) 220 
4,181! 12,135) 


6,499 osmel 
19,152 4,189) 





Houston | 
Texas City --- 
Corpus Christi 
Beaumont - - - 














“777| 38,308) 4,807 
Rai “aaa 2,000 
pa 2,412 6,366 


Baltimore. and 

Philadelphia - 

Los Angeles - . 

San Diego--- 

San — 
tt 


dies aA ee 


----| 33,261| 504 
2227] 29,513] ~~95) 

22,945, -... 
cn aK 


513,885,351 ,666) 803,678 260,752, 78,015,429, 754/261, 832)2,699,582 


Total 1928. . | 610,289/329, 044| 840,187 220, 388) 118,600,584, 389/285, 519|2,988,416 
Total 1927_-_-| 396,286 '379,079|1,005,028 178,191/101,126/424, "6491275, 144/2,759,503 


NOTE.—Erzports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of August the exports to the Dominion the present season 
have been 8,322 bales. In the corresponding month of the preceding season the 
exports were 10,274 bales. For the two months ended Sept. 30 1929, there were 
15.610 bales exported as against 18,157 baies for the two months of 1928. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





4, 237 




















On Shipboard Noi Cleared for— 


Great Ger- , Other 
Britain. many. | Foreign 


13,000; 9,500) 13,500) 40,000 
8,400} 3,497) 12,234) 14,164 
11,000 wena pee wad 





Leaving 
Stock. 


441,568 


Coast- 
Nov. 15 at— wise. | Total. 
4,500} 80,500 

325} 38,620 


00; 11,500 
104 


5 

104 

50} 9,425 

sedis sate eas wan-| 1,450). * 06,701 
55,000|1,174,020 


35,734) 95,364) 6,479)196,884/2,302,480 
53,230) 76,161) 8,125/202,598) 1,956,394 
23,7781 55,3041 9,4801122,494'2,386,057 


France. 





5, 
1,735 
4,000 


175 


4,200 


000} 10,006| 37,000} 1,000 





Total 1929__| 42,135 
Total 1928--_| 50,37 
Total 1927_-! 15,729 


*Estimated. 

Speculation in cotton for future delivery weakened under 
the great decline in the stock market and then rallied in 
company with stocks and under the stimulus of heavy cover- 
ing and the firmness of spot cotton. The Farm Board 
steadily granted loans to the co-operatives. On the 9th 
inst. prices declined some 10 to 12 points owing to Liver- 
pool’s prices being lower than due, rather free Southern 
selling, and scattered week-end selling for leng account. 
All the foreign markets were lower. Bearish figures were 
expected on the 11th inst. on the October sales of standard 
cloths. And there was a fear of a falling off in general 
trade. The weekly reports seem to justify something of the 
kind. On the other hand, the trade bought; so did Liver- 
pool. Spot firms bought January, March and May. Hot 
winds were said, in Bombay advices, to have cut down the 
East Indian crop 100,000 bales. There was no great amount 
of hedge selling. On the 11th inst. prices fell 18 to 20 points 
on a lower stock market, lower cables than due, and con- 
siderable liquidation. Wall Street, the South, Liverpool 
and some of the spot people sold. No attention was paid 
to moderate rains over the Eastern belt. The stock market 
in particular overshadowed cotton. Some hedge selling 
appeared. Worth Street and Manchester were dull. Spot 
cotton was lower and dull, as was the case last year, owing 
to the very general observance of Armistice Day at the 
South. Foreign markets were generally lower. Alexandria 
was off 20 to 35 points. Bremen fell. Bombay was down 
4 to 5 points. American exports were small. Everybody 
expected an unfavorable statement from the American 
Association of Textile Merchants. And it came at about 
4 P.M. The ratio of sales and shipments to production in 
October was very much smaller than in September. The 
stocks increased and the unfilled orders decreased. The 
October sales were 78.5% of production against 138.3 in 
September; shipments 93.8 of production against 107.1 in 
September; stocks increased 5.1 against a decrease of 5.2; 
unfilled orders decreased 9.9% against an increase in Sep- 
tember of 23.6%. 

On the 12th inst. prices fell 20 to 30 points, owing to a 
bad and unexpected break in the stock market and grow- 
ing uneasiness about the general business outlook in the 
United States. Talk grew louder of probable curtailment 
at the mills. Liquidation was reported heavy. The short 
side was popular in and outside of Wall Street. Liverpool 





























weakened. It sold here. So did Japanese interests. More 
or less hedge selling was done. Rains fell of 1 to 3 inches. 
They were ignored. The New York Cotton Exchange esti- 
mated the domestic consumption in October at 635,000 
bales against 546,000 in September and 616,000 in October 
last year. It was intimated that the figures seemed to 
point to a world’s consumption of American cotton at least 
equal to last year’s, i.e., 15,169,000 bales, according to one 
estimate, and 15,076,000 according to another. Spot cotton 
fell 30 points. Southern snot sales were a little more than 
half those of the same date last year. The trade and shorts 
were about the only buyers. The technical position was 
better. 

On the 13th inst. prices were very irregular, with stocks 
up early and down iater and considerable selling of cotton 
by various interests, including Wall Street and the South. 
Later, after the stock market had closed at one o’clock, on 
a sudden turned upward some 35 to 47 points from the early 
low, December showing the greatest rise. This rally was 
due to a sudden falling off of selling, a comparative scarcity 
of contracts, heavy covering and persistent good buying by 
spot houses, covering hedges and by mills fixing prices on 
cotton; also by shorts covering. Washington wires were 
hopeful about the financial situation. The Farm Board 
announced that it would continue to make advances to 
co-operatives on cotton at 16c. for middling % of an inch 
cotton. Some Southeastern co-operatives reported that they 
were paying the farmer more for his cotton than he could 
get outside. Besides, he would have the benefit of any 
subsequent advance, and he would never be called upon 
for margins. The Farm Board has latterly been making 
advances freely, the latest being $2,000,000 each to Texas 
and Alabama co-operatives. Spot cotton advanced 19 to 
25 points, with sales smaller, however. The exports were 
large. All the foreign markets were lower, but the Egyptian 
Government announced that it would pay 27c. for sakels 
and 19c. for Achmouni. The closing here on the 13th inst. 
was 22 to 23 points net higher, ending strong. The maximum 
limit of interest in futures contracts for delivery in any 
one month allowed to any person, firm or corporation be- 
longing to or affiliated with the New York Cotton Ex- 
change was set on the 13th inst. by the Board of Governors 
as follows: A maximum of 250,000 bales in November and 
December 1929, and January, February, March and April 
1930; 200,000 bales in May 1930; 150,000 bales in June, July 
and August 1930, and 250,000 bales in September and Octo- 
ber 1930. The previous maximum limit of interest was 
250,000 bales. This is the first time different limits have 
been fixed for different months. 

On the 14th inst. prices advanced 15 to 20 points on a 
rise in the stock market and an announcement from Wash- 
ington that the fundamental conditions of trade in the 
United States are regarded by President Hoover and Secre- 
tary Mellon as sound, and that taxation will be reduced 1% 
on incomes. Secretary of the Treasury Mellon stated in 
effect that he felt no apprehensions about the future of 
American business and that lowered taxes would bring the 
Same revenue to the Government as the rates of last year. 
Liverpool prices were 8 to 10 points lower than due, but this 
was disregarded in the light of the Washington news as 
to the solidity of trade and the tax reduction measures 
which will be introduced on the reassembling of Congress in 
December. The trade and shorts bought. They were the 
principal buyers, however, and when the demand from 
these sources subsided half the early advance was lest. The 
closing was steady at a net advance of 10 to 12 points. Spot 
markets were 10 points higher. The trend was towards 
greater firmness for the actual cotton owing to the increas- 
ing popularity of the co-operative associations which, it is 
said, the farmers are rapidly joining. The Farm Board is 
constantly making important loans to the co-operatives, 
and this in turn makes spot prices strong and offerings 
are small. It is less easy to buy. There is in the meantime 
a steady spot demand, home and foreign, especially from 
Japan. But curtailment at the South, according to Char- 
lotte, N. C., advices, will reach 27% on print cloths and 
wide sheetings. Worth Street meanwhile was quiet, but 
steady. Manchester was doing only a moderate trade in 
cloths and little in yarns. Liverpool felt hedge selling and 
Continental liquidation. Here the technical position was a 
little weaker. 

To-day prices advanced 20 to 23 points, with the stocks 
up, Liverpool higher than due, spot markets strong, weekly 
statistics rather bullish, Worth Street steadier, and all the 
foreign raw cotton markets higher. Shorts covered and the 
trade bought. There was no big speculation. Seemingly 
the time has not come for that. But some are hopeful that 
as stock trading slackens cotton, with other commodities, 
will come to the front. Meanwhile the attitude of the Farm 
Board is well known to be friendly to the co-operatives at 
the South. The technical position is considered good at 
home and abroad. Spot cotton to-day advanced 20 points. 
Final prices are unchanged to 10 points lower as compared 
with a week ago. Spot cotton closed at 17.50c. for middling, 
a decline for the week of 10 points. 
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Staple Premium 

















of gn = Differences between grades established 
for delivery on contract Nov. 21 en 
Nov. 21 1929. from the Nov. 14 average 
16-16 j1-tnch &| tations of the ten markets designa i 
ineh. | longer. | the Secretary of Agriculture. 
25 White Mia 
125 do 
“25 do 
25 do 
125 
25 Mid. 
‘25 do 
do 
do 
do 
do 
do 
: do 
° do 
23 68 |Good Middling-....--- do 
22 ‘71 |Strict Middling..--.--- ’ do 
22 66 TT ER AER : do 
*Strict Low Middiing_. 65 do 
*Low Middling-.--.__. aye do 
21 59 |Strict Good Middiing --- Yellow Tinged..----- 08 off do 
‘21 59 |Good Middling do 50 do 
21 69  |Strict M do 
*Middling.....-.------ do 
*Strict Low Middiing-..do do -....-...-. 2.27 do 
*Low Middling.-......- do 
121 59 Middling do 
*Strict Middling do 
CRE optcocapeese do 
2) 59 |Good Middiing do 
*Btrict Midd do 
CREE sp wcccctooses do 
20 59 Good Middling do 
20 57 = | Strict Middling- - . do 
do 
*Good Middling - - do 
*Strict Midd do 
.. =e do 











*Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: . 

Nop. 9 to Nov. 15— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_........-.-- 17.50 17.30 17.00 17.20 17.30 17.50 

MARKET AND SALES AT NEW YORK. 

Fhe total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES 
Spas — Market . 
Closed. Spot. \Contr’ct; Total. 

Saturday -._ jet, 10 pts. dec] __|Barely steady - - 800} -.---- 800 
Monday --- et, 20 pts. dec] _._|Steady.._.---- 500; ...--- 500 
Ss — a ts. dec] __ Barely acends .. so ca reihiahlh soranta 6 as sil San tna 
Wednesday . pts. adv -|Strong..-__..-- | Fae 700 
Th pie Steady’ 70 pts. adv _|Steady._.__--- 10,650} -___-- 10,650 

Peevew Steady .20 pts. adv _|Steady.-------} 900] -____- 
ie ihe id own dks dh sh da tech te ie hae A pe wl 13,550] __...-| 13,550 
on bid card i'n ch wee ei eee 59,910! 52,000}111,910 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 











Saturday, | Monday, Tuesday, |Wednesday,| Thursday, | Friday, 
Nov. 9. Nor. 11. Nov. 12. Noo. 13. Nov. 14. Noo. 15. 
Now.— 
Closing -|16.98 ——|16.78 ——|16.48 ——|16.71 ——|16.90 ——l17.13 —— 
Novo. (new) 
Range _ _|——— —_—_—|— Ol Or ii Or iI SO SDS  -C e- 
pLiesing - 17.02 ——|16.82 ——|16.52 ——|16.75 ——|16.90 ——|17.13 —— 
ec 
Range - _|17.25-17.37|17.05-17.16|16.77-17 .02| 16.55-17 .02|17.02-17.20|17.21-17.32 
? Crosing. 17.27-17.28|17.07-17 .08|16.77-16.79]17.00-17.02|17.10-17.11|17.28-17.30 
an 
Range _ .|17.38-17.47|17.19-17 .28|16.91-17.12|16.76-17.15|17.17-17 .34|17.36-17.46 
pefiosing - 17.40 ——|17.21 ——|16.91-16.92|17.14-17.15|17.25 ——|17.41 —— 
| IRS eee eee Oo eee eee Cllr cea 
wy ceaing - 17.54 ——117.6 ——|1706 ——117.34 ——|17.40 ——117.55 —— 
aT. 
_-]17.67-17.77| 17 .47-17.57|17 .20-17.45| 1705-17 .42| 17.46-17.62|17.65-17.75 
a Lioaing- 17.68-17.70|17.51-17 .52|17 .20-17.21]17.41-17.42|17.52 ——1|17.70-17.71 
prT.— 
wy cieains- 17.81 ——|17.66 ——|17.38 ——|17.54 ——l17.66 ——l17.84 —— 
ay— 
Range - _|17.95-18.07|17.74-17.85|17.46-17.72| 17.32-17.70|17.70-17.89|17.92-18.03 
Closing _|17.95 ——|17.78 ——1|17.46-17.47| 17 .68-17.70|17.80-17 .83|17.99-18.00 
June— 
Range - .}———- —i———— ee eee ee 
jeiosing - 18.07 ——\17.86 ——\17.58 ——|17.79 ——l17.90 ——l18.08 —— 
a ° 
e-.|18.05-18.17|17.86-17.93|17.67-17 .86| 17.52-17.92| 17 .92-18.09|18.12-18.22 
gLiosing - 18.07-18.09|17.88 ——|17.67-17.68|17.90-17.92]17.79-18.00|18.18 —— 
ug.— 
Range. —— Hl 8 =o 
eine - 18.09 ——|17.90 ——|17.70 ——|17.93 ——|18.02 ——l18.21 —— 
pt.— 
‘ Range - .}——- — ee —— i 38 
oc iosins- 18.11 ——|17.92 ——|17.73 ——|17.906 ——|18.04 ——|18.24 —— 
Range - _|18.14-18.19]17.93-18.00]17.75-17.90|17.58-18.00| 17.95-18.13|18.18-18.26 
Closing -|18.14 ——|17.95-17.98]17.75 ——|18.00 ——\18.07 ——|18.26 —— 
00.— 
Range -.|———- ——_—>_ re la 8 
on AS SES SLE A MNES UN, ere Naess 























Range of future prices at New York for week ending 
Nov. 15 1929 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Optton. 
PN SR AER cin dc cn Ctlalieeatlan poopee 17.68 Oct. 29 1929}20.38 Mar. 13 1929 
Dec. 1929..|16.55 Nov. 13/17.37 Nov. 9/16.55 Nov. 13 1929|20.70 Mar. 15 1929 
Jan. 1930_./16.76 Nov. 13}17.47 Nov. 9)16.76 Nov. 13 1929/20.66 Mar. 15 1929 
Feb. 1980..|17.04 Nov. 13/17.05 Nov. 13|17.04 Nov. 13 1929/19.12 Sept. 12 1929 
Mar, 1930.-}17.05 Nov. 13|17.77 Nov. 9/17.05 Nov. 13 1929/20.25 pond 1 1929 
Bees Peaicddsan ssdcanlesenus Beenae 18.71 July 9 1929)18.82 July 8 1929 
May 1930..|17.32 Nov. 13)18.07 Nov. 9/17.32 Nov. 13 1929/20.18 Bert] 3 1929 
SE dis denna mawtndtateinn, cndune 18.87 Oct. 24 1929/18.87 Oct. 24 1929 
July 1930..)17.52 Nov. 13)18.22 Nov. 15)17.52 Nov. 13 1929|20.00 Sept. 3 1929 
pL By Ak BR ERT PE ESP SS E AAR < OD AREY Scag ee, Te EP ee. eal 
EE RES REA! SNe a, eee Mae RR ee eee 
. 1920..117.58 Nov. 13'18.26 Nov. 15'17.58 Nov. 13 1929!18.50 Nov. 1 1929 














THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and tel ph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Th y evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


Noo. 15. 1929. 1928. 1927. 1926. 
Stock at Liverpool_.__._.. bale . 647,000 561, ‘ 948,000 
DEE £6 DOMED Etenbntcccenssoe Gahan <¢hbete.- ean )..emeeee 
Stock at Manchester. ......._-- 68,000 66,000 79,000 89,000 























Total Great Britain......._.. 715,000 627,000 975,000 1,037,000 
Ds 06 DORRDEEE Scescccsocans ede “cusken. Leben: ae 
Stock at Bremen..............- 394,000 414,000 517,000 260 008 
Been 86 AVEO. acicccasstwctaed 158,000 5,000 5,000 136, 
Stock at Rotterdam._........-- 12,000 ,000 8,000 11,000 
Stock at Barcelona. -..........- 75,000 75,000 99,000 27,800 
OS I es ee. ,000 26.000 19,000 43,000 
Pe Be GE dibvsdawsbontbaa sebaba’ onedba- sobieh_ nee 
Pe OS BOUT  s cabin ondedia > sancad > pacts... wanna -. eee 

Total Continenta stocks... - 673,000 689,000 878,000 486,000 

Total European stocks _______ 388,000 1,316,000 1,853,000 1,523,000 
India cotton afloat for Europe... 115,000 91,000 52, 21, 
American cotton afloat for Europe 714,000 789,000 695, O65. 
Egypt, Brazil,&c.,afloat for Europe 140,000 117,000 97, 113, 

in Alexandria, Egypt... 390,000 396,000 416,000 3 rt 4 
Stock = Pombag. ay ia ea 623,000 229,000 198, 
Stock in U. S. pate dnvitnondell 2,499 .36402,158.992a2,508.55002,675.571 
Stock in U. nterior towns - “ai '409,376a1,099.92141,290,400a1 ,415,095 
U.S. ls to-day [TR BE SERPS ll 700. -: aetne~: - eee 

Total visible supply._.......- 7,264,740 6,591,699 7,140,959 7 oe 

Of the above, totals of American and other descriptions are as follows 

American— 

Liv frre bales. 256,000 309,000 596,000 574. 
Manchester stock .............- 47.000 38.000 60,000 
Continental stock. -._........... 590,000 629,000 824,000 * 
American afloat for Europe Lesh whe 714,000 789,000 695,000 965,080 
io > POTS PONE ack Seiacscscc a2 ,499 ,364a2,158 ,992a2 508 ,550a2,675 571 
U. 8. interior stocks. .......... al ‘409 '376a1, 099, ‘921al "290 ,409a1 415, 
ee, COR CP abc pncciena sans Te | Canada. eae 

Total American.-_...........-. 5,515,740 5,024,699 5,973,959 6,141,666 

East Indian, Brazil, &c.— 

0 SS) ae 391,000 252,000 300,000 
SPO atiesexkivsakiuces aptabh Shabana Seen 
Manchester stock. .........-.-- 21,000 28,000 19,000 
Continental stock__........-.-- ,000 60,000 54,000 
Indian afloat for Europe__..---- 115,000 91,000 52,000 
E t, Brazil, &c., afloat Sibi da aici 140,000 117,000 97 ,000 
Stock in Alexandria, Egypt-_----- 390,000 ,000 416,000 
Stock in Bombay, India_.__----- 609,000 623,000 229,000 

Total East India, &c_._.._.-- 1,749,000 1,567,000 1,167,000 

Total American. ............. 5.515.740 5.024.699 5.973.959 

Total visible supply a eer 7; aes, 740 6,591,699 7,140,959 
Middling uplands, verges — 9.564 10.55d. '10.91d. 

Middling uplands Meg Gk.... 17. oe 19. 65c. 19 
Egypt. good Sakel. 14 cnoa 15.90d 19.25d. 19. 
verpoo 


Peruvian, Gags Eo 13. 75d. 14.00d. 
Broach, fine vi 7.60d 8.95d 


2 
Seen owas 4 9. 
Tinnevelly, good, rool erpool---_-- 8.90d. 10. 15d. 10. 


a Houston stocks are now included in the port stocks; in previous years 
neg gf mews = of the interior stocks. 
stimat 


Continental imports for past week have been 240,000 baies. 

The above figures for 1929 show an increase over last 
week of 266,323 bales, a gain of 673,041 over 1928, an 
increase of 123,781 bales over 1927, and a gain of 20, 074 
bales over 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 


ie 












































{ 
Movement to Nov. 15 1929. Movement to Nov. 16 1928. 
Towns. Receipts. Ship- | Stocks Ship- | Stoeks 
ments.| Nov. ments.| Noe. 
| Week. | Season. | Week. 15. Week. 16. 
Ala. , Birming’m m, 6,420| 70,761 25,421 8,436 

Eufaula _____ | "384! 14/852 6,240 7| 6,861 

Montgomery .| | 1. 507; 49,443 37,014 26 398 

Selma_______| 1,72: 49, 25,578 
Ark. ‘Blytheviile, 10,273 35,525 19,170 

Forest City__| 1,018 14,273 ° 

Helena_-_____ | "531 20,681 20,852 

Hope.......} 1,613 8,067 16,848 

Jonesboro___| 1,516) 5,455 3,487 

Little Rock__| 5,728) 39,607 23,867 

Newport___.| 3,196; 10,194 988 

Pine Bluff___| /,448 47,743 33,717 

Walnut Ridge| 1,707 11,552 6,095 
Ga., Albany ___ 72 2,5 1,988 

Athens______ 5,260 16,311 14,442 

Atlanta_____ 6,999 51,083 36,926 

Augusta_____ 9,733 5,634/101,462 64,865 

Columbus 800 3,086 9,110 

Macon.-_____ 2,840 24,632 10,547 

Rome_______ 2,210 12,361 12,340 
La., Shreveport} 5,631 2,991) 71,517 62,143 
Miss.,Clark’dale| 7,881 7,623) 78,690 74,974 

Columbus___| 1,001) 23,415 450) 15,249 14,136 

Greenwood__| 9/203 172,564! 10,638, 95,260 103,437 

Meridian_.__| 1°721| 44.586, 1,732| 11,007 3,049 

Natchez_____ 645, 19.042, 312) 9.181 18,281 

Vicksburg__-| 2,000} 24,766, 1,500) 11,553 398 

Yazoo City.-| 2,156) 32,966, 1,383, 21,81 25,385 
Mo., St. Louis_| 14,649, 92,449, 13,998]. 3.915 19,148 
N.C.,Greensb’o! 1,086 5,329 712; 6,926 5 | 
Oklahoma— 

15 towns*___| 50,299) 450,232 48, 119, 85,138 8,639 
S.C., Greenville} 7,225) 72,3 2,949, 50,751 29,605 
Tenn.,Memphis| 89,821| 930,869, 66,221 367,951 5,009 
Texas, Abilene_ 545) 20,557; 1,538 1,071 1,853 

Austin ______ 110 8,779, 127; 1,658 5,068 

Brenham____| 330 8,375 275| 4,287 15,634 

Dallas _____- | 3,555) 78,895 2, 725| 10,063 22,929 

Ree 3,003) 55,864 3,311) 9,358 8,657 

Robstown _ __ 76, 32,295 716. 5,173 1,708 

San Antonio_ 500} 19,263 500, 1,807 3,313 

Texarkana _ 2,412} 46,000 4,487, 12,141 F 16,888 

__ PR 783, 89,610 1,915, 12,568) 4,336, 109, 733, 17,113 
Total, £6 towns 279,609 3,576,216 218,491 1409376 re 








* Includes the combined totals of 15 towns in Oklahoma. 
The above total shows that the interior stocks haye 
increased during the week 61,052 bales and are to-night 
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09,455 bales more than at the same time last year. The 
eceipts at all the towns have been 19,354 bales more than 
he same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 


ov. 15 for each of the past 32 years have been as follows: 
.}1913 


- 11898 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
pverland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 








Week. 
19,943 


5,096 
226 
1,840 
5,446 
16,197 
48,748 
3,226 
487 
14,951 
18,664 


30,084 


iSS7eni 
319,222 

11,623 
192,830 
210,337 
108,885 





Total gross overland 
Deduct Shi ts— or 
to N. Y., 


Overlan 
Bewteen interior 
Inland, &c., from 

Total to be deducted 

Leaving total net overland *_..32,147 
*Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 32,147 bales, against 30,084 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 86,605 bales. 


In Sight and Spinners’ 
Takings. 
Receipts at ports to Nov. 15 


Net overland to Nov. 15 32,147 
Southern consumption to Nov. 15.125,000 

















1928- 
Since 


rs a. 

4,916,449 
108,885 

1,628,000 


6,653 ,334 
782,432 


1929 
St 
Week. 
351,467 
30,084 


Aug. 1. 

4,946,825 
195,490 , 

128,000 


1,723,000 


6,865,315 
1,200,457 





509,551 
49,376 





Came into sight during week - - _ 568,556 
Total in sight Nov. 1 


North. spinn’s’ takings to Nov. 15 32,122 
* Decrease. 


Movement into sight in previous years: 


Week— Bales. Since Aug. 1— 
1927—Nov. 18 523 ,495 | 1927 a 
1925—Nov. 20 


738,317 | 1926 
539,108|1925 
UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 


8,421,454 
439,033 


7,701,570 








Closing Quotations for Middling Cotton on— 
Saturday.| Monday.| Tuesday.; Wed’day.;Thursd’y.,; Friday. 


Week Ended 
Nov. 15. 
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NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 








Saturday, 
Nov. 9. 


Monday, 
Nov. 11. 


Tuesday, 
Nov. 12. 


Wednesday, 
Nov. 13. 


Thursday, 
Noo. 14. 


Friday, 
Nov. 15. 





17.25 
17 .37-17.38 


-117.64-17.66 


16.72 
16.84-16.85 


17.13-17.14 


16.90-16.92 
17 .04-17 .05 


17.31-17.33 


17.03 
17.16-17.17 


17.43-17.44 


17.22 —— 
17.34-17.36 


17.63-17 64 


17.89-17.91 


18.01 Bid 


17.89-17.90 


18.05-18.07 


17.71-17.72 


17.89 


17.59 
17.77 


17.40-17.41 
17.57 


17 .72-17.76 


17.89 


18.05 bid 


Bid 


Bid 


17.99 Bid 


17.57 




















Quiet. 
Steady. 


Quiet. 
Steady. 


Steady. 
Very st’ty. 


Steady. 
Steady. 


Steady 
Steady 


NEW YORK COTTON EXCHANGE FIXES LIMIT 
OF INTEREST ON FUTURES.—The Board of Managers 
of the New York Cotton Exchange Nov. 13 fixed the maxi- 
mum limit of interest on futures contracts for delivery in 
any one month by any member, firm or corporation or 
affiliations as follows: 

250.000 bales in November and December 1929, January, February, 
March and April 1930: 200,000 bales in May 1930; 150,000 bales in June, 
July and August 1930; 250,000 bales in September and October 1930. 

The previous maximum limit of interest was 250,000 bales. 
This is the first time since the limitation rule went into effect 
that different limits have been fixed for certain months. 


Options _ - - 








MR. READING APPOINTED ASSISTANT SECRE- 
a OF Rei ly Babin 3 COTTON ae, eee 
appointment o wis F. Reading as Assis Secretary 
of the New York Cotton Exchange, to take effect Dee. 1, 
was announced Nov. 11. Mr. ding, who en 
peo 9 Ay the Exchange in 1904 as an office boy, will suc- 
ceed derick F. Kuhlmann, who becomes Secretary next 
month upon the retirement of Thomas Hale. Mr. Reading, 
who is in his early forties, resides at Baldwin, L. I. 


NEW MEMBERS ELECTED BY NEW YORK COT- 
TON EXCHANGE.—Henry Up Harris of Harris, 
Winthrop & Co. and Jean Mason Smith of Mason, Smith 
& Co., New Orleans, were elected members of the New York 
Cotton Exchange on Nov. 13. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN OCTOBER, &c.—This report, issued on 
Nov. 14 by the Census Bureau, will be found in full in an 
earlier part of our paper under the heading ‘Indications 
of Business Activity.” 


CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING OCTOBER.—Persons interested in this 
report will find it in our department headed ‘Indications of 
Business Activity” on earlier pages. 


REPORT ON GRADE AND STAPLE OF COTTON 
AGAIN POSTPONED.—The United States Department 
of iculture on Nov. 11 that the “Report on Grade 
and Staples of Cotton,” consumed in mills in the United 
States during the year ending July 31 1929 will not be 
ready Tuesday, Nov. 12, as announced. The date of 
release will be given out later. 


FOREIGN COTTON CROP PROSPECTS.—A report of 
the latest available information received up to Nov. 8 a6 to 
cotton production in foreign countries has n compiled by 
poy ny Service of the Bureau of Agricultural Econo 
as follows: 


India.—The area planted to cotton in India up to Oct. 1 
estimated at 20,812,000 acres compared with 21,700,000 acres planted 
the same date last year, according to a cable received from the 
of Commercial Intelligence and Statistics of Calcutta. There estimate 
of total acreage planted to cotton in India last season was 26,484,000 
acres. During the last 15 years the estimate of acreage planted up to 
Oct. 1 has ranged from 75% to 91% of the final estimate. 

Egypt.—In most sections of Egypt the weather has been favorable for the 

: has commenced in some parts while in others 

picking has been compl It is expected 


, according to pees reports. 
that the total crop be about the size of last year’s crop. 


China.—In the two most im nt cotton growing regions, near pry 
and Hankow, cotton production is to be about the same as t 
yaar acco: to cables received from Agricultural Commissioner Nyhus. 
he acreage planted to cotton in Tungchow was larger than last year, but 
indications are that the yields will be enough smaller to make the total 
harvest similar. Evidences point to small arrivals of Lin cotton. 

Merzico.—Owing to severe droughts in many parts of Mexico, the pee 
are for a decrease in production from last year according to reports 
Consul Dwyre of Mexico City. In the Laguna District the principal cottan- 
growing section, the crops will reach only from 85,000 to 90,000 bales 
which is about 60% of normal. In other districts the decrease is from 20% 
te 50% below normal. 

Russia.—In central Asia the movement of the cotton crop to the ginneries 
is slow and generally delayed compared with the “‘plan’’ made by the 
Central Cotton Growing Committee according to reports received by 
Acting Agricultural Commissioner Dawson in lin. Last year’s crop 
was considerably reduced from rly eapetintowe as a result of ite lateness 
and co uent exposure to ony ts. The Soviet press maintain that 
the delay the procurements this year is due to defects in organization 
and not to the lateness of the crop. 

Acreage and production from countries reporting to date are as follows: 


COTTON—ACREAGE AND PRODUCTION IN COUNTRIES REPORTING 
FOR 1929-30 WITH COMPARISONS. 





Pereentage 
1929-30 is 
of 1928-29. 


Item and Country. 1926-27.| 1927-28.) 1928-29. 





1,000 1,000 


Acres. Per Cent. 





102.8 

95.9 
111.8 
105.9 

91.3 
125.6 
116.7 





Total above countries --- ----- 64,685 
73,800 


1,000 
Bales. 


101.0 





Estimated world total excl. China 








Production_b 
12,955 
973 

4 

4 

2 


18,745 


13,938 





Total above countries__.._.-- 15,700 


Estimated world total incl. China! 28,300 ' 23,800 25,600 


Official sources and International Institute of Agriculture. 

a Second estimate, incomplete. b In bales of 478 pounds net. 

Compiled by the Foreign Service of the Bureau of Agricultural Economics 
from the latest available sources received up to Nov. 8 as to cotton acreage 
and production in foreign countries. 


COMMENTS CONCERNING COTTON REPORT.— 
The United States Department of Agriculture in giving out its 
cotton report on Nov. 8, which was published in full in an 
issue of last week, also added the following comments: 

A United States cotton crop of 15,009,000 bales is forecast b 
States Department of Agriculture in its Nov. 8th report. his forecast, 
as of Nov. 1, is 94,000 bales, or .6 of 1% higher than the forecast of Oct. 1, 
and is 3.7 above the 1928 crop of 14,478,000 bales. 

The report to-day shows a number of changes rr. States from the repert 
of a month ago. ecreases in Virginia and the Carolinas are more 
offset by increases in Georgia, Alabama, Tennessee, Louisiana, and 
Arnos. Ho mange it ewe a oat tele bamae eopatent Gusta the 

ther damage weevil punctur 
month in the Cusetines and Virginia. Elsewhere wosther has generaRy 
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favored the maturing and picking of the crop. Loss from frost appears to » 
have bean unimportant to Nov. 1. Present indications point to-s probable | pepors — ee 
compared with 30,000 bales in 1928. "| Pe | Sooeal mam (Oheeed Peet. | Sree. | aon, | cea) ae 
WEATHER REPORTS BY TELEGRAPH.—Reports to Bombay— “ Re FES Ge ad saniielh ‘auaial ak 
. s 1 _ APT, ~<<-- ,000) 1 , , , , . 200 
us by telegraph this evening denote that asa rule the weather | j92."-~~~ 1,000! 18/0001 22'0001 41,0001 100001 179°0001 341:0001 530‘00 
has continued unfavorable for picking and ginning of cotton sans: aeoed nee 5,000, 3,000} 8,000; 12,000) 92, 158,000) 262,00 
in those parts of the cotton belt where cotton is still out. 1929 eae 1,000 28,000 seaelil 29,000 30,000 178,000 saan 208.00 
Smita al Aawsmamed | *98Gceceeree , ’ “--<-- ’ , dont iain 0 U 
In Oklahoma there have been some complaints of damaged 1927... 2'000, 7'000 ...| 95000 21/5001 151/0001 _..... 172/50 
staple from wet weather and from northern Texas have come |...) 4), | ie 
ing. 1929. ._.. 1,000; 38, 10,000] 49,000, 41,000) 374,000} 227,000, 642,00 
reports of bolls FOCunE Rain. Rainfall. Thermometer 1928. - - - - | 2, 25,000 22,000} 49,000, 34,000} 295,000} 341,000} 670,00 
Galveston, Tex..........-.-.- 6days 1.42in. high78 low39 mean 59 1927. ---- 2,000) 12,000: 3,000! 17,000! 33,500! 243,000: 158,000) 434,50 
pC eee 2days 0.32in. high76 low 28 mean 52 . . 
prewnayibe, 5°, 2 22 nennnne- 3 ave ane =. high 4 nad = or According to the foregoing, Bombay appears to show ar 
ty Napa : : , : : ; 
alee See... se iyantaantegr odaye O88in. hich74 low 34 mean $4 |imerease compared with last year in the week’s receipts o 
Del Rio, Tex-------------~-3 days 0.06 in. high 30 low 34 mean 57 11,000 bales. Exports from all India ports record a decreas¢ 
ouston, Db bhbbwannees a ays e n. gz ow mean 4 
| ag er Pg DET PEN SR ee ‘ a4 > bien a ed +4 mean Pe of 28,000 bales since Aug. 1. 
tt Ae Bo coconeacdnas « ays oo in. oO mean a 
New Orleans, La_________-- 7 CR teense parttes, mean 69 ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
Ferevepess. La..-.--.------ 3 ar 4-38 -- nigh wed 74 orto 62 now receive weekly a cable of the movements of cotton at 
Savannah, Ga--------------1 day 0.08 in. high si low 50 mean 66 Alexandria, Egypt. The following are the receipts and 
arleston Paudbie einai ays -15 in. 4 Oo mean i : A 
nae 0... 222 ?days 0.70in. high 73 low 39 mean 5¢ | Stipments for the past week and for the corresponding wee 
Memphis, Tenn---.-.------- 5days 1.8lin. high74 low45 mean 57 | of the previous two years: 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
Nov. 15 1929. Nov. 16 1928. 
Feet. Feet. 


New Orleans. -..-...---- Above zero of gauge 5.2 3.4 
3a Above zero of gauge- 17.7 12.5 
} Above zero of gauge- 20.6 7.38 
Shreveport... ..-.-.-.---- Above zero of gauge. 8.4 aon 
i = Above zero of gauge- 24.4 17.7 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week Recetpts at Ports. 
1929. | 1928. | 1927. 


Stocks at Intertor Towns. 
1929. | 1928. | 1927. 


Recetpts from Plantations 
1929. | 1928. | 1927. 















230.255 359,809 48.489 4,999) 67,486 
266,345, 349,011) 53,842) 6,370) 98,132 
258,393) 336,511/107,643| 50,719/131,450 
245,571, 336,614/194,218)116,872)/248, 152 


’ -926|296,300 
275,133) 421,618|354,469'265,849/370, 122 
: 348,050, 524,594/427,433/409,582/437,813 
573,923)1,012,624 647,605 itech ene 529,041 


726,959| 602,945) 742,848\590,458/661,488|517,045 

869,297|667 ,882/625,028/518,088 
558 ,699'389,720)1.041, ,112| 974,900'729,2741696,281/495,323 
550,877/424,130,1,185,728) 953,520,1,101,815662,905/657,285/551,145 


535,822'438, 156 1,305,221|1,034,049 1,199,935 622,763|616,351/536,276 
396,001'390,293 1,348,324|1,050,545 1,260,956 446.617)412,497451.314 
351,467'341 ,143 1,40) 376 1,099,92111,290,409'411,409 400,843'370,596 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 6,136,990 bales; 
in 1928 were 5,696,343 bales, and in 1927 were 5,653,654 
bales. (2) That, although the receipts at the outports the 
past week were 350,357 bales, the actual movement from 
paaeationt was 411,409 bales, stocks at interior towns 

ving increased 61,052 bales during the week. Last year 
receipts from the engane sag for the week were 400,843 
bales and for 1927 they were 370,596 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obcainable; also the takings or amounts 
gone out of sight for the like period: 


oe 21,074) 84,022) 











i) 



































Cotton Taki " 1929. 1 ‘ 
Week poy men - 
Week. Season. Week. Season. 
Visible supply Nov. 8.------- COOP AL .  sadnne 6,435,503] . -...... 
Visible supply Aug. 1---_----| ------ ee TE”: 5 EST 4,175,480 
American in sight to Nov. 15__-| 568,556] 8,421,454] 558,927] 7,701,570 
Bombay receipts to Nov. 14__- 35,000 263, 24,000 153 ,000 
Other India ship’ts to Nov. 14_-_ 29,000 208 ,000 8,000 140,000 
Alexandria roost its to Nov. 13_- 82,000 612,200 84,000 696,200 
Other supply to Nov. 13. *b___- 30,000} 310,000} 23,000) 296,000 
Fowl supply Lacan a diva eras’ ew tarrenias a's 7,742,973|13,550,611/7 ,133,520|13,162,250 
Visible supply Nov. 15..-_.-_- 7,264,740| 7,264,740/6,591,699] 6,591,699 
Total takings to Nov. 15_a____ 478,233 6,285,871) 541,821] 6,570, 

Of which American. _______- 353,232 J i ,82 g 570 380 
Of which other. -__...._._ _ 25,000! 1,616,200! 114,000! 1,852,200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

@ This total embraces since Aug. 1 the total eotimated caneumetion by 
Southern mills, 1,723,000 bales 1929 and 1,628,000 bales in 1928— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 4,562,871 bales in 1929 and 4,842,551 bales in 1928, 
of which 2,946,671 bales and 3,090,351 bales American. 

b Estimated. 

INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 


Aug. 1, as cabled, for three years, have been as follows: 

















1929. 1928. 1927. 
Nov. 14. — 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
A ORIN | 35,000! 213,000! 24,000! 153,000! 38,000] 235,000 














Alexandria, Egypt, 1929. 1928. 1927. 
Nov. 13. 
Receipts (cantars)— 
Wath swsn btn bicneu 410,000 


420,000 230,000 
3,059,507 3,471,768 2,715,619 





This | Since This | Since This | Since 


Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
































To Liverpool. .........- 8,000 43.695) 8,250) 49,219)| -_--| 40,52 
To Manchester, &c-_~---- 8,000} 48,153/|10,500| 61,038]| 6,000) 45,736 
To Continent and India - _|15,000|134,543)|11,750/130,286|/12,250)114,71 
TO APs be bn neki 1,000} 29,958/|15,000} 40,581); ----| 41,124 
Total exports -_-_-_-__-_--- 32 ,000'256 3491/45 ,500'290, 1241118 ,2501242 ,097 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs 


This statement shows that the receipts for the week ending Nov. 13 were 
410,000 cantars and the foreign shipments 32,000 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
both yarns and cloths is steady. Demand for both yarn 
and cloth is improving. We give prices to-day below and 
leave those of previous weeks of this and last year for 
comparison: 





























1929. 1928. 

8% Lbs. Shirt- | Cotton 8% Lbs. Shirt-| Cotton 

32s Cop ings, Common |Middl’g| 32s Cop ing:, Common |Middi’g 

Twist. to Finest. Upl'ds.| Twist. to Finest. Upl’ ds. 

August—| 4d. d. js. d. 8. d. a d. s.d. s.d. d. 

2....|144%@15%K%|12 7 @13 1 10.65 |16 @17%|13 6 @140 10.80 

9..../14%@15%|12 7 @13 1 10.16 |16 @17%)13 6 @140 10.32 

16....|14% @15%|12 7 @13 1 10.10 |154%@17 |136 @140 10.71 

----|14%@15%|12 7 @13 1 10.32 |154%@17 |13 2 @13 4 10.44 

PR yogh 14% @15%K%|12 7 @13 1 10.58 |154@17 |13 0 @13 2 10.47 
t— 

6...-|144%G@15%K%|13 0 @13 2 10.46 |154% @16%!12 7 @13 1 10.62 

13_...|14%@15%}13 0 @13 2 10.23 |14%@16 |126 @130 9.84 

20... .|14%@15%|13 0 @13 2 10.31 |14%@16 |127 @131 9.99 

aa" 144% @15%|13 0 @13 2 10.20 |14%@16 |127 @131 10.72 

are. 14% @15%i13 0 @13 2 10.28 115 @16%|12 7 @13 1 10.64 

11... ./14%@15%/|13 0 @13 0 10.28 115% @16%|13 1 @13 1 10.95 

8... .|145 @15%|13 0 @13 2 9.94 1154 @16%|13 2 @13 4 11.00 

ans 144% @15%|13 0 @13 2 9.96 115% @16K1|13 1 @13 3 10.51 
ov.— 

1....|14K% @15\%/|12 6 @13 0 988 |15 @16%)13 1 @13 3 1y.49 

8_...-|183K%@14K%)|12 3 @12 5 9.56 115 @16%|13 0 @13 2 10.46 

15__-_1134% @144%!112 2 @124 9.56 116%@17%113 0 @13 2 10.55 











SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 231,011 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


les. 

NEW ORLEANS—To Liverpool—Nov. 7—West Hematite, 8,118 8,118 

To Manchester—Nov. 7—West Hematite, 1,390__..._------ 1,390 

To Barcelona—Nov. 7—Cardonia, 50__....-.-----.-------- 

To Japan—Nov. Lg wees ai a Bsa Sect ys stot as a 9,790 

To Antwerp—Nov. 9—Vermont, 100________-_--__-__----- 100 

To Genoa—Nov. 9—Montello, 3,907; Quistconck, 10,388... 14,295 

To China—Nov. 7—Eclipse, 250 250 


Ba 
8 


To Rotterdam—Nov. 12—Spaarndam, 2,169____-__.------- 2,169 

SAN FRANCISCO—To Liverpool—Nov. 7—Eclipse, 400__..---- 400 

To Bremen—Nov. 7—Eclipse, 100_.____.----------------- 100 

To Japan—Nov. 7—Eclipse, 1,565_......-..-........-.--- 1,565 

To China—Nov. 7—Eclipse, 425_-....-.-------..--------- 425 
HOUSTON—To Havre—Nov. 8—De la Salle, 50._..Nov. 9— 

Middleham Castle, 4,295; Narbo, 9,133-_-._.-._.------- 13,478 


To Japan—Nov. 7—Sheaf Crown, 50__._.Nov. 11—Fernbank, 
,403_..Nov. 12—Ousebridge, 9,07 
To Liverpool—Nov. 9—Auditor, 7,556...Nov. 12—West 


or 
! 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
t 
' 
to 
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ee ee en 10,838 
To Manchester—Nov. 9—Auditor, 450...Nov. 12—West 
EN 5 oe a ee Mithks & esate kes as hn bien ea aoe ,784 
To  - apoeicacatal 9—Middleham, 2,900_.._Nov. 13—-Vermont, 3.850 
To Bremen—Nov. 9—Janelew, 4,856: Yorck, 2,.995._._Nov. 
13—Oakman, 2,016__._Nov. 14—Trefusis, 6,848_...__-_-- 16,715 
To Genoa—Nov. 13—Montello, 3,416__---_..-_.-----.----- 3,416 
To Dunkirk—Nov. 9—Narbo, 100_._.Nov. 13—Tortugas, 700; 
I a ns 2 ce nine ier eidigeibaieG ates 3,648 


To Leghorn—Nov. 13—Montello, 450_.__--.___-_-_-_------ 4 

To Rotterdam—Nov. 9—Narbo, 250___Nov. 14—Trefusis, 479 729 
To Naples—Nov. 13—Montello, 200___...-------_-.------- 200 
To Copenhagen—Nov. 11—Gorm, 800_-----.----..---.---- 800 
To Venice—Nov. 13—Jolee, 2,695__.-.....--.--..--------- 2,695 
To China—Nov. 11—Fernbank, 2,533_........-....-.---.-- 533 
To Ancona—Nov. 13—Jolee, 88 


To Trieste—Nov. 13—Jolee, 500... 2. oo cee wens 500 
To Vejle—Nov. 13—Tortugas, 135.__...------.-----.----- 135 
To Warburg—Nov. 13—Tortugas, 450_-._--.---.__-..-.--- 450 
To Uddevalls—Nov. 13—Tortugas, 150_.__--_-.-...------- 150 
To Oslo—Nov. 13—Tort SNS ES Sa Sea ESC 50 
To Drammen—Nov. 13—Tortugas, 100_........._..---.--- 100 


To Malmo—Nov. 13—Tortugas, 400 

To Gothenburg—Nov. 13—Tortugas, 220__.._._.....------- 
To Bergen—Nov. 13—Tortugas, 88__._.__-.....-.--------- 
To Barcelona—Nov. 13—Mar Caribe, 1,598____......._-.--- 
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SARL ESTON—~Te Bremen—Nov. 9—Grete, 2,700 
To Hamburg—Nov. 9—Grete, 388 
To Rotterdam—Nov. 9—Grete, 300 
To Liver I—Nov. 9—Shickshinny, 1,882 
To Manchester—Nov. 9—Shickshinny, 2,475 
INORFOLK—To Manchester—Nov. 11— Winona wom: 1,175. 
To Bremen—Nov. 11—Rhineland, 172...Nov. 14—West- 
falen, 1,488; Westfalen, 154 additional 
To Liverpool—Nov. 13—Jalapa 696 
EW YORK—To Havre—Nov. 8— 
To Genoa—Nov. 14—Extaria, 57 
To Bremen—Nov. 7—Karlsruhe, 374_._Nov. ils age y 19 
To a. 11—Manuel Calvo, 400_..N 14— 


20 
SAVANN Silo Bremen—Nov. 14—Grete, 5,825 
GALVESTON—To Liverpool—Nov. 9— West Nohno, 4,202... 
Nov. 12—Auditor, 6,848 
To Manchester—Nov. 9—West Nohno, 
Auditor, 907 
To Havre—Nov. 9—De la Salle, 6,110; Isis, 5,120 
To Ghent—Nov. 9—Isis, 849 
To Bremen—Nov. 7—Thistlegarth, 8,186... Nov. 8—Janelew, 
Ss ae -Nov. 9—Gonzenheim, 7,508...Nov. 12—yYorck, 


To V an A ov. Pak = Any 

To Trieste—Nov. 8—Jolee, i 000 

To 6 yr eS 7—Fernbank, = 

110.._Nov. 12—Sheaf Crown, 5,953 - 

To pad ante SI 13—Gorm, 450 

To China—Nov. 7—Fernbank, 1, 152.._Nov. 11—Fernhill, 425 

To Rotterdam—Nov. 12—Conness Peak, 300 
MOBILE—To Liverpool—Nov. 8—Median, 3,775 

To Manchester—Nov. 8—Median, 1,414 

To Japan—Nov. 9—Anniston City, 300 

To Hamburg—Nov. 7—West Gotomsky, 351 

To Bremen—Nov.7—West Gotomsky, 4,233 

To Rotterdam—Nov. 7—West Gotomsky 50 
WILMINGTON—To Genoa—Nov. 13—Marina Odero, 2,809-_--- 
PENSACOLA—To Bremen—Nov. 13—Ainderby, 1,001 
LOS ANGELES—To Havre—Nov. 11—Handicap, 25 

To Bremen—Nov. 9—Saale, 300 

To Japan—Nov. 9—Tatsuno Maru, 675...Nov. 11—Venice 

Maru, 8,600.._..Nov. 8—Goldenhorn, 300 

To China—Nov. 11—Venice, 1, 
TEXAS CITY—To Havre—Nov. 6—Narbo, 1,050 

To Rotterdam—Nov. 6—Narbo 0 

To Bremen—Nov. 8—Thistlegarth, 1 ,725..-Janelew, 2,800-- 

To Liverpool—Nov. 11—Auditor, 1,246 

To Japan—Nov. 7—Fernhill, 900 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 

Hwh _—Stana- Stand- 
e ard. ard, 
Liverpool .45c. 
Manchester .45c 


60c. -75¢e. 
.46c. 64. -65c. 
Antwerp .45c.  .60c. 
Havre 


Stana- 
ard, 
= So Cc. 


High 


Density. 
68%c. 
-60c. 
.45c. 
.45e. 


Shanghai 

Bombay 

.65c. |Bremen 

-60c. |Hamburg 

ys Piraeus -75¢, 

- 45 Salonica -75¢. 
. 78%e. Venice -50c. 


600. 


:90¢. 
-65c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


- 25. Nov. 1. Novo. 8. Nov. 15. 

Sales of the week 34,000 34,000 39,000 31,000 
Of which American 7,000 15,000 13,000 
1,000 1,000 

63 ,000 
647 ,000 
256,000 
97,000 
52,000 
305,000 310,000 
189,000 188,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


000 
Forwarded 64,000 


ks 619,000 
of — American 247 ,000 
Total imports 95,000 ,000 pry 





Spot. 
Market, { 
12:15 
P.M. | 


Mid.Upl'ds 


Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 





Quiet. Quiet. Quiet. Quiet. Quiet. | ~ Quiet. 


9.59d. 
5,000 


Quiet 
‘16 to 8 pts. 
advance. 


Quiet 
3 to 5 pts. 
advance. 


9.56d. 
6,000 


Q’t but st’y 
4 to 8 pts. 
decline. 


Quiet 
9 to 13 pts. 
decline. 


9.46d. 
6,000 


Q’t but st’y 
unch. to 1 
pt. adv. 


Quiet 
5 to 7 pts. 
decline. 


9.22d. 9.39d. 9.56d. 


5,000 


Steady 
5 to 7 pts. 


Futures. 
Market 


Barely st’y| Steady 
12 to 15 pts|5 to 8 pts. 
decline. advance. | advance. 


Steady Steady 
14 to 16 pts/13 to 16pts. 
P. M. advance. ' advance. 


Prices of futures at Liverpool for each day are given below: 


Steady 
9 to 12 pts. 
decline. 


























Sat. Mon. | Tues. Wed. §Thurs. | Fri. 


Nov. 9 
to 
Nov. 15. 





12.30)12.15; 4.00 12.15; 4.00)12.15) 4.00)12. 15} 4.00)12.15| 4.00 
Jp. ™m./p. mM.p.m.|p. m.|p. m.|p. m./p.m. ip. m./p. Mm./p. m, 
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BREADSTUFFS 
Friday Night, Nov. 15 1929. 
Flour was quiet, the demand having slackened. Prices 
were more or less depressed in sympathy with those for 
wheat. 
Wheat declined with the stock market and then rallied 


with it and a better export demand. On the 9th inst. prices 
declined 1 to 14%4¢. Liquidation of long accounts on the eve 





of Armistice Day, when all American and Canadian Ex- 
changes would be closed, left its mark on prices. Argentina 
crop news was a trifle better. The Northwest sold. Export 
demand was slow. Besides, the Government report was to 
appear at 3 p. m. on the 11th inst. Also the Stock Exchange 
was closed. Many commodity markets looked more or Iess 
to the stock market for their cue. A big decline in stocks 
would probably cause heavy selling of wheat. On the 12th 
inst. prices fell 6 to 7 points to new lows for the year. 
Prices were down 13% to 14%c. from the high of last 
year, 17%4c. from the high of a fortnight ago, and 40% to 
4544c. from the high prices of the season. The decline in 
stocks of 5 to 35 points was the dominating factor. All 
other grain was at the low point of the year. Liquidation 
was very heavy. Stop losses hastened the decline. Argen- 
tine wheat was pressed for sale. Liverpool was 1% to 1%d. 
lower following a decline of 254d. to 254d. on the 11th inst., 
when all North American grain exchanges were closed. The 
German crop, it was said, had been underestimated and 
Germany was reported to be offering wheat for export to 
neighboring importing countries. ‘The quotations were 
40s. 144d. per quarter c.if. German loading Hamburg and 
41s. for Rotterdam, 480 pounds for May loadings. Favor- 
able crop advices were received from the Continent. Seed- 
ing was going on rapidly. Buenos Aires at midday was 3%c. 
to 4c. lower. Liverpool reported its stocks 7,896,000 bushels 
against 1,224,000 at this time last year. The visible supply 
decreased 2,393,000 bushels, making the total in sight 
191,821,000 bushels against 133,921,000 a year ago. This 
was the first decrease for the season. No. 2 hard winter 
wheat was $1.16% against $1.30% on the 9th inst. Final 
prices on the 12th inst. were about 6 to 744c. under those 
at which farmers could get loans from the Farm Board to 
carry wheat the remainder of the season. The export 
demand, as may be well imagined, was not brisk; 500,000 
bushels in all positions, including domestic and Canadian, 
were sold. Liverpool ended 4% to 45%c. lower, Winnipeg 
5% to 614¢c. lower, and Buenos Aires 4% to 5%c. lower. At 
the end the technical position was naturally better. Some 
big operators said they were through with the short side. 

On the 13th inst. prices advanced 2% to 2%c., later break- 
ing 5c. and then rallying 4c., leaving the net change an 
advance for the day of 1% to 1%c. Winnipeg showed a 
similar net rise. A decline in stocks had no little effect. 
But the foreign markets were very firm. Buenos Aires 
ended 2% to 3c. higher. London reported an active busi- 
ness in hard wheat and Manitoba. Liverpool ended 44. 
lower to 14d. higher, and acted very well. The upturn was 
due to a better export business, estimated at 2,000,000 
bushels. On the 14th inst. prices ended 1 to 1%c. higher, 
with Winnipeg up 114 to 2\%&c. Liverpool closed 4d. lower 
to %d. higher. Th was less pressure of Argentine wheat 
there. Export business amounted to 1,000,000 bushels, most 
of it hard winter. Buenos Aires advanced %c. Buenos 
Aires March a short time ago was 26c. below Chicago 
March, but on the 14th inst. the difference had narrowed 
to 7c. In other words, the United States was getting nearer 
the level for export business. Wheat felt the rise in the 
stock market. 

To-day prices closed 1 to 1%4c. higher, with export sales 
of 2,000,000 bushels of Manitoba hard winter and durum. 
Also the stock market was higher. Gulf premiums were Ic. 
higher. Half a million bushels of Gulf wheat sold to ex- 
porters at the December price for the last half of November 
shipment. Winnipeg was quite firm. Some estimates of 
the Australian crop were 88,000,000 to 110,000,000 bushels, 
according to private cables. Some other estimates were 
noticeably higher than this. There were complaints of 
black rust in Argentina. Liverpool closed 2% to 2%d. 
higher. Buenos Aires advanced 1c. by the Chicago close. 
On the advance, however, there was a good deal of liquida- 
tion, which puzzled some. Final prices show a decline for 
the week of 4c. 

DAILY CLOSING PRICES OF WHEAT In NEW YORK. 


Sat. Mon Thurs. Fri. 
No. 2 hard 129% 129% iv 118% 119% 120% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
112% 114% 115% 116 
120 121% 122% 123 
123% 125 126% 1273 
124 125 127 1277 


DAILY CLOSING PRICES OF by ~ ae! 2 Forres WINNERS. 
e 


(134% 136 137% 


Indian corn felt a decline for a iy on stocks and a 
bearish Government estimate, and was still lower at the 
close than a week ago. On the 9th inst. prices fell 1 to 15c. 
net, owing largely to the decline in wheat. Closing out of 
long account on the eve of Armistice Day, the 11th, when 
all American exchanges would be closed had no little effect. 
The Government, on the 11th inst., estimated the crop at 
2? 621,251,000 bushels, or an increase in a month of 93,000,000 
bushels, but 215,000,000 less than last year and 126,000,000 
less than the average for 10 years. The condition was put 
at 80.2%: yield per acre, 26.7%. Farm stocks of old corn 
on Nov. 1 were estimated to be 76.863,000 bushels, which 
is a considerable increase over the stocks on Nov. 1 1928 of 
54,000,000 bushels, but 29% less than the five-year average 
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stocks of 108,000,000 bushels. Combining 1929 production 
with the farm stocks on Nov. 1 the farm supply of corn 
this season is 2,698,000,000 bushels, which is 6.6% less than 
the farm supply for the 1928 season. 

On the 13th inst. prices ended % to 1c. higher in an 
active market. There was good buying by commission 
houses. Outside orders were liberal. Country offerings to 
arrive were very small and mostly held at prices above 
the market. There was a good consumptive demand. On 
the 14th inst. prices ended 4c. higher, though the weather 
was better. But the rise in the stock market helped corn 
more or less, as it did wheat. Country offerings to arrive 
were still small. Stocks were everywhere light. The con- 
sumptive demand is increasing. To-day prices ended 4c. 
lower after being firmer early in the day in sympathy with 
the rise in wheat and stocks. But later profit taking and 
selling on the short side, together with better weather, 
caused a setback. Cash demand was only moderate. On 
the other hand, country offerings were small. Final prices 
show a decline for the week of 2% to 3c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NO. 2 FRMNOW on cc ccccnsestuscoce 107% 107% 104% 105% 106% 104% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


0 TERE Ng ICES A 8715 .-... 85%, 86% 8614 
i agape plats | pees 9014 91% 92% 91% 
May..---.---------------------- 95% ----- 92% 93% 93% 93% 


Oats declined with other grain. On the 9th inst. prices 
ended 1% to 5c. lower, owing largely to a decline in corn. 
Clearing up accounts on the eve of Armistice Day on the 
11th, of course, involved more or less liquidation and it told 
on the price. On the 13th inst. prices were lc. higher. 
Canadian oats were strong. Offerings of American were in 
the main well taken. The cash demand was good from 
shippers and the industries. The country movement was 
very moderate. On the 14th inst. prices ended 4% to %e. 
higher in sumpathy with the rise in other grain. Cash in- 
terests bought December and sold May. Shipping demand 
was still excellent. Country offerings were small. The 
crop movement is expected to continue light at this level of 
prices. To-day prices ended Ye. net higher. At one time 
they were % to %c. higher. Profit taking caused a reaction 
as well as the decline in corn. Country offerings were small, 
but the cash demand was nothing marked. Final prices 
show a decline for the week of 2 to 2c. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Wa 3 OK bn Wawonnionanihepens 5534 55% 52 53 54 54% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
io cacctthoh nk actaw sus 46% .--. 42% 44 44% 44% 
EERE RO ee oe ee 4 4714 47 
MI sais aed Sc eh os Toast Acme ee es ke 514% -.-- g@7% 48% 49% 49 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 

Sa fon. Tues. Wed. Thurs. Fri. 
CINE, i. dic tacnsere tn enes 62% -.-.-- 56% 59 59% 59% 
a tap igintnarnwnewhnnwe 63% ...-. 57% 0 60% 60% 
MGdactcecdiaaccanedctass 66% -..- 60% 63% 63% 64 


Rye felt the depression in wheat for a time. At one time 
it was even weaker than wheat with heavy liquidation and 
the lack of a domestic cash demand or an export outlet. 
On the 9th inst. prices declined 1 to 2c. in sympathy with 
the lower prices for other grain. There was more or less 
evening up for Monday, when the American and Canadian 
Exchanges would be closed. On the 13th inst. prices ended 
¥ to %c. higher. At one time they were down 4 to 7 cents 
— to heavy liquidation and the irregularity of wheat. 
Besides the cash demand was not at all brisk; quite the 
contrary. Dec. at one time was selling at a net loss of 10 
cents it was said. On the 14th inst. prices ended 1 to 2c. 
higher in response partly to an advance in grain and partly 
to a rise at the Stock Exchange. There was no selling 
pressure. On the other hand there was no snap to the 
demand either domestic or foreign. To-day prices closed 
1%c. lower to %e. higher. There was a fair speculation 
and prices moved upward early in the day. Later they 
declined on the dullness of export trade and liquidation of 
Dec. A good many appeared to be selling Dec. and taking 
later months. Final prices show a decline for the week of 
4 to 7 cents. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


pT EE a GE ae Ee SS 1 ---- 95% 96% 98% 97% 
EE hte i a. a ew eos i Sr aeabansak ce 105% -.--- 98% 98% 99% 99% 
MD eh Wats one ewekieee asda 105% -.--- 99% 100% 100% 100% 
Closing quotations were as follows: 
FLOUR 
Spring pat. high protein.$8.60@$7.10; Rye flour, patents_____ 15 -50 
Spring Ee 6.10@ 6.60|Seminola, No. 2, cone yee 
corms. aca 5.65@ 5.90) Oats goods.__..._.__. 2.65@ 2.70 
Soft winter straights... 5.60@ 6.00|Corn flour, white...___ 2.45@ 2.50 
Hard winter straights_. 5.85@ 6.25| Barley goods— 
Hard winter patents... 6.25@ 6.70 SSS ae 3.25 
Hard winter clears_-___- -10@ 5.75| Fancy pearl Nos. 1, 2, 
Fancy Minn. patents... 7.50@ 8.35 WE Eb ssacccans 6.00@ 6.50 
CH SIE ck cen ticnnine 7.70@ 8.50 : 
GRAIN. 
Wheat, New York— |Oats, New York— 
No. 2 red, f.0.b_-...------ 1.353%, No. 2 white.............- 54% 
No. 2 hard winter, f.0.b_..1.20% OS) eae 52% 
Rye, New York— 
Oorn, New York— ORE ES 2 See epee 102% 
Oe SO eee 1.04% Bay. New York— 
Ss Ts 6 wencdacacne 1.04% UN ik akc ameeda 73% 





For other tables usually given here, see page 3123. 


The exports from the several seaboard ports for the week 
ending Saturday are shown in the annexed statement: 











CHRONICLE [Vou. 129. 
Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels 
Mew, VAR... cnacnin 1,058,000}  ..-.- GAO. © densa: tpieead, sein 
pc I ae ee ee) EAE wanaeal “Swen scene 
ee Be: See eee Ti, otgheut (bse jeepann 
DE ccetescekiul ... cxewosnt’ | tawone LEE ‘nentedh: sented, wheal 
OPEN MONS. .udsk - hbsanal, etnies SA tassel seeupal anand 
New Orleans... -..-.- ,000 6,000 43,000 19,000 eo ee ae 
CPBOR. 6 oc ce cst 491,000} -..-..- a er eee 10,000 
ON Pere J a wens TEE > wscbual. atand 45,000 
GING 2.0 o's hantawe 5 ae ee . Me, ere my i 
Total week 1929._| 3,499,000 6,000} 198,369 19,000 1,000} 55,000 
Same week 1928-_--_-_|10,606,121 28,000! 260,773! 523,7041 462,000/3,824,036 























The destination of these exports for the week and since 
July 1 1929 is as below: 























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Nov.9.; July l Nov. 9. July 1 Nov. 9. July 1 
1929. 1929. 1929. 1929. 1929. 1929. 
Barreis.| Barreis. Bushels. Bushels. Bushels.| Bushels. 
United Kingdom_| 66,004} 1,329,689 896,000] 27,078,000) _..--- 30,000 
Continent ----.-- 91,215] 1,477,718] 2,256,000) 33,874,000} -....--| ---.--- 
So. & Cent. Amer_| 23,000 ,000 i J 2,000) 40,000 
West Indies --_---- 12,000 189,000 6,000) 30,000 4,000) 133, 
Other countries...| 6,150 IRR GGE  wsnbue SSC OO : idnaseh Gl .nsbowe 
Total 1929....-. 198,369} 3,342,983) 3,499,000] 61,801,000 6,000 203,000 
Total 1928....... 260,773| 4,357,864!10,606,121|139,670, 107 28,000] 1,267,576 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 9, were as follows: 

GRAIN STOCKS. 


Wheat. Corn. Oats. Rye. Barley, 

United States— bush. bush. bush. bush. bush. 
| pf, ee 1,646,000 14,000 239,000 39,000 315,000 
og GHB. annssiase Cn. éneeaw:: sexetenie, .", oatenai- oa 
0 Ee ae eee ae . asamnen 8,000 a . snoue 
Pha vsiasupocss 1,078,000 8,000 246,000 12,000 5,000 
NID ds sy circa ts en as os eins 5,235,000 9,000 84,000 29,000 99,000 
Newport News.-.....---- 7 Gdaies weheke . - sieeue ‘Same 
gt ENS ere 3,768,000 51,000 139,000 8,000 430,000 
PRR enn 2,972,000 ee dee). neces 301,000 
BE VO GRE ii ins Separate 5,822,000 98,000 517,000 10,000 199,000 
PD . we wisesicntbpiien 8,725,000 957,000 4,013,000 407 ,000 ,000 
GUNS Svicnitnnan 5,386, , ae ore 233,000 63,000 

MEO; cchncake annkous 3,132,000 9 194,000 10,000 16,000 
OTN. naccnkhes: teen T Shaben ee eee 

FR ee ye oe 217,000 9,000 26,000 8,000 34,000 
CRIES. once xcosssvccss nee 564,000 6,379,000 3,737,000 603,000 
og Man ovis wen 1, lta GMS TIES Ee ae ne , Or Se 
i Ee ag 688,000 179,000 4,849,000 59,000 692,000 
Ee a Pas 28,129,000 57,000 1,576,000 3,527,000 977,000 
> RR It ae mass... »iaeon. |. eek eee 
Minneapolis - --_..-..--- 34,344,000 10,000 6,655,000 2,209,000 4,693,000 
0 SR FR CES 940,000 59,000 679,000 16,000 23,000 
ae yee 4,702,000 136,000 328,000 12,000 211,000 
ees CM. cackencse 24,395,000 6,000 2,000 26,000 192,000 
CS er anes | pe Saeieiee'y oes ee 
RR AR Sie or ess (* .. sarees ee wessas ' ~ Same 
St. Joseph, Mo.......-.. 6,461,000 59,000 FO = 61,000 
RR af 2 ps snus sca i ao eee OO —a es De. ape alae 188,000 
Eadianepotis.....22...... 2,276,000 195,000 1,607,000 8,000 40,000 
EE As 11,137,000 106,000 911,000 254,000 210,000 
rr ee eae ee, ey te 
On Canal and River_---- Geen. eteen ‘sabe Mae Sankee 





Total Nov. 9 1929__-191,821,000 2,581,000 30,933,000 11,450,000 9,766,000 
Total Nov. 2 1929__.194,214,000 3,236,000 30,154,000 11,364,000 9,838,000 
Total Nov. 10 1928___133,921,000 3,034,000 14,190,000 5,103,000 10,159,000 
Note.—Bonded grain not included above: Oats, New York, 128,000 bushels; 
Philadelphia, 3,000; Baltimore, 4,000; Buffalo, 277,000; Duluth, 17,000; total, 
429,000 bushels, against 221,000 bushels in 1928. Barley, New York, 694,000 
bushels; Buffalo, 1,381,000; Duluth, 21,000; total, 2,096,000 bushels, against 
4,032,000 bushels in 1928. Wheat, New York, 5,072,000 bushels; Boston, 1,712,000; 
Philadelphia, 3,261,000; Baltimore, 4,046,000; Buffalo, 8,010,000; Buffalo afloat, 
5,615,000; Duluth, 72,000; Toledo afloat, 123,000; on Lakes, 1,069,000; Canal, 
1,096,000: total, 30,076,000 bushels, against 26,129,000 bushels in 1928. 





Canadian— 
REE Sie em Grarmee wecsse 1,491,000 468,000 1,026,000 
Ft. William & Pt. Arthur 55,483,000 - ...-- 4,679,000 3,572,000 12,487,000 
Other Canadian---_----- Ck) ee 4,325,000 1,325,000 1,238,000 
Total Nov. 9 1929... 82,157,000 -..--- 10,495,000 5,365,000 14,751,000 
Total Nov. 2 1929... 82,958,000 #§£=+-..-.-.- 10,885,000 5,221,000 14,496,000 
Total Nov. 10 1928__. 54,714,000 -—--.-.-.-- 4,293,000 2,917,000 9,801,000 
Summary— 
ROME. oi ow ceddceus 191,821,000 2,581,000 30,933,000 11,450,000 9,766,000 
RONG... 6s & an ahaa Ki Ff. | Sen 10,495,000 5,365,000 14,751,000 





Total Nov. 9 1929_..273,978,000 2,581,000 41,428,000 16,815,000 24,517,000 
Total Nov. 2 1929_.-277,172,000 3,236,000 41,039,000 6,585,000 24,334,000 
Total Nov. 10 1928__-188,635,000 3,034,000 18,483,000 8,020,000 19,960,000 


The world’s shipments of wheat and corn, as furnished be 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Nov. 8, and since July 1 1929 and 1928 
are shown in the following: 


| | 














Wheat. Corn. 
Exports. 1929. } 1928. | 1929. 1928. 
Week Since | Since | Week | Since Since 
Nov. 8. | July 1. | July 1. | Noo. 8. | July 1. July 1. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels. 
North Amer_| 5,676,000|125,148, 18,624,000 56 1,738,000} 3,233,000 





,000) 
314,000} 962,000} 1,709,000 


Black Sea__- .709, 
38,928,000, 4,402,000, 85,504,000/131,117,000 


Argentina__-| 2,632,000) 83,751, 











Australia __ 528,000; 18,637,000, 18,400,000, -....-| ; -.----}| ------ 
See Fi, ete lee 320, 1404.00G 8 _.-..- aoa wba 
Oth. countr’s; 864,000 14,412,000) 17,460,000) 349,000) 17,907,000} 16,075,000 

Total____ 110,596,000 251,332,000295,764,000) 5,121,000:106, 11 1,000'152,134,000 





AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The full report of the Department of 
Agriculture, showing the condition of the cereal crops on 
Nov. 1, as issued on the llth inst., will be found in an 
earlier part of this issue in the department entitled ‘‘Indica- 
tions of Business Activity.” 


GRAIN CROP PROSPECTS IN FOREIGN COUN- 
TRIES.—The United States Department of Agriculture at 
Washington in oe its report on Nov. 11 of the grain crops 
in the United States also made public a report on the pros- 
pects of grain crops in foreign countries, which will be found 
complete in an earlier put of this issue, in the department 
entitled ‘Indications of Business Activity.”’ 
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FINANCIAL 
WEATHER BULLETIN FOR THE WEEK ENDED 
NOV. 12.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Nov. 12, follows: 
The first part of the week was unseasonably cool over the eastern half 
freezing temper> “ures as far south as the 
ulf States; the middle and latter 
| ety » ation was rather frequent the last 
; of the week, with some heavy ...ns in the South near its close, but 
in the North and rather generally over the western half of the country 
was much fair weather. 

Chart I shows that the week, as a whole, was warmer than normal in 
pao yf my portions of the South, and that tem tures were near nor- 
‘mal m the Potomac, Ohio, and central M ippi Valleys northward, 
with most stations sho slight excesses above the seasonal average. 
The was cool from nsas, western Oklahoma, northwestern Texas, 
and New Mexico northwestward over the Rocky Mountain States where 


the weekly mean temperatures were 3 deg. to as much as 13 deg. locally 
below normal. It was moderately warm in the south Pacific area. Much 
older weather overspread the Northwest at the close of the week, the 
‘first zero temperatures of the season at first-order stations being observed 
when zero, or slightly below, was reported from western and northwestern 


Wyo , 

Shart I shows that rainfall was rather heavy in the central and west 
Gulf States, with local reports of as high as 4 inches for the week. Moder- 
.ate amounts occurred in central valleys, with general snows in the Central 

ins area and northern Rocky Mountain sections. Precipitation was 
vo in the Atlantic Coast States and there was in very little west 
of the Rocky Mountains, except in limited areas of the extreme North. 

In the Southern States farm work was ap oy by rain, and Lat 4 
little was accomplished in considerable areas of the Southwest, althoug 
conditions were favorable for seasonal o tions in the Southeast. There 
was also some interruption in parts of the interior valleys, and it was 
cold and snowy over much of the Northwest, but otherwise outside work 
made satisfactory advance, with nearly ideal weather in the Atlantic 
States and in some interior sections. Rain is needed in southeastern 
localities, especially in much of Florida, while moisture would be beneficial 
in of the Northeast; otherwise, the soil is unusually well supplied 
with moisture nearly everywhere east of the Rocky Mountains. est 
of the Mountains, however, droughty conditions continue and moisture 
is badly needed in many places, especially for the range and for winter 
grains in the Pacific Northwest. 

Cool weather the first part of the week brought frosts nearly to the south- 
ern portion of the country, but no material damage resulted. The change 
to colder in the Northwest at the close of the week, with considerable snow 
and some zero temperatures, was hard on livestock, and considerable 

g is necessary in Rocky Mountain sections and in the northern 
t Plains because of the snow-covered range. The marketing of grain 
‘was slow in these areas because of the blocked condition of side roads. 


SMALL GRAINS.—Winter wheat continues to make generally good to 
excellent growth in the main producing sections, with mostly ample soil 
moisture. Progress and condition are good to excellent in the Ohio Val- 
ley, while the crop is in fine condition in the trans-Mississippi States. 
In the Great Plains it is in generally excellent condition, with much 5 
dnches high in Nebraska, while in Kansas the soil is better supplied with 
moisture than for many years at this season. Snow in the Northwest 
was very favorable, especially in Montana and Wyoming, but in the interior 
of the Pacific Northwest the soil continues very dry and grains are in 
serious need of soaking rains. 


CORN AND COTTON .—In the western portion of the Corn Belt fre- 
quent precipitation, with considerable snow in some sections, delayed 
h and cribbing, although this work is well along in mene eee being 
50 to 75% completed in south-central and southeastern nsas. The 
week was nearly ideal in Missouri, and most of it was favorable in lowa 
where good advance was made, except that in the extreme southern por- 
tion of the latter State corn is still too moist for easy husking and for crib- 

, though in the northwest about three-fourths of the crop has been 
os ered. In the eastern half of the belt the week was mostly favorable 
housing corn, oy, there was some interruption by rain the latter 
pare: 4 the Atlantic Coast States husking and cribbing made excellent 

In the western Cotton Belt, especially in Oklahoma, the week was 
cloudy and wet and very little cotton was picked, with considerable com- 

int of stained and damaged staple. It was also unfavorable for pick- 

in northern Texas, and there was some complaint of bolls rotting. 

Arkansas, where considerable cotton remains in the fields of the east 
and northeast, there were two favorable days for picking, but otherwise 
showers interrup - In the northern portions of the lt east of the 
Mississippi River, especially the Atlantic area, the week was mostly fa- 
vorable, though in central sections there was some interruption by rain. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


North Carolina.—Raleigh: Weather favorable for picking cotton and 
harvesting other crops, except soil too wet in some sections for digging 
sweet potatoes first part of week. Heavy frost on 6th in central and west; 
no material damage. Fall truck and small grains doing well. 


South Carolina.—Columbia: Seasonable weather, with occasional light 
rains, favorable for fall truck, gardens and pastures and housing late 
crops. Winter cereal plowing and planting continue, with good stands 
of oats and rye, but comparatively little wheat planted thus far, with 
some complaint of wet soil in north. Cotton opening fairly well, with 
picking and ginning active. 


Georgia.—Atlanta: Cool at beginning of week, with moderate tem- 
tures thereafter; considerable rain on 7th and again on 11th, rather 
terfering with harvesting. Cotton about all picked. Sowing winter 
cereals proceeded rapidly; where up, stands good and growing nicely. 
Cutting and grinding sugar cane nearing completion. 


Florida.—Jacksonville: Week dry and unseasonably warm; scattered 
light rains timely, but inadequate and most sections need rain. Over- 
flowed lands in Everglades rapidly drying out, permitting much plowing 
and planting. Scattered reports of citrus dropping, but crop well ad- 
vanced for season. 


Alabama.—Montgomery: Unseasonably cold at beginning, with freezing 
in extreme northwest; unseasonably warm middle and latter parts; rain 
general and locally heavy. Sowing oats and harvesting cotton, corn, and 
sweet potatoes delayed, though digging sweets well advanced. 


Mississippi.—Vicksburg: Frost on 6th caused little damage. Scattered 
light to heavy rains. Only scattered patches of cotton unpicked. Corn 
being housed as weather permits. Progress of pastures mostly good. 


————————— 

Louisiana.—New Orleans: Mostly moderate temperatures; general 

rains at close. Previous rains necessitated some replanting of truck in 

extreme southeast. Gathering ren:nants of cotton in northeast progress- 

ing slowly. Unfavorable for plowing and for harvesting sugar cane; cool, 
sunshiny weather needed. 


Texas.—Houston: Cold in extreme west and Panhandle; warm elsewhere. 
Precipitation varied from light in west and south to excessive in much 
of central-east and up coast. Snow in Panhandle, but livestock suffer- 
ing slight. Weather favorable for pastures, truck, wheat, and oats; con- 
dition good to excellent. Unfavorable for field work in central and north, 
delaying cotton picking, with some complaints of bolls rotting. 

Oklahoma.—Oklahoma City: Cloudy, wet week: rainfall heavy and 
field work suspended practically the entire week. All unharves cro 
damaged. Very little picking and ginning of cotton account wet, muddy 
fields and bad roads; staple stained and damaged. Progress and condition 


of winter wheat very good to excellent. ad Ma a, - 

“Arkansas .—Littie Rock: Two days favorable for picking cotton, but 
light rains remainder of week; nearly all open and still considerable in 
fields on lowlands of central, east, and northeast. Rice threshing delayed. 
Very favorable for wheat, oats, meadows, pastures, and fall and iter 
truck « . Pa e-Ahae “ 2. =) - a” ; a * > A < 
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gressed ra i eat and oats coming good stands; oats slightl 
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THE DRY GOODS TRADE 


New York, Friday Night, Nov. 15 1929. 


Sustained liquidation of securities and commodities dur- 
ing the earlier part of the week succeeded in discouraging 
business in most sections of the textile industry. It is now 
generally agreed that as a result of the violent readjustment 
of stock and commodity prices, which has caused widespread 
hesitancy, the country will experience a recession in busi- 
ness. While prospects are that the reaction will probably 
only prove temporary, the uncertainty has made buyers 
cautious about making sizable purchases. However, during 
the latter half of the week the business world was surfeited 
with bullish news and optimistic statements. These in- 
cluded easier credit conditions as indicated by the second 
reduction in the Federal Reserve rediscount rate in three 
weeks, and the Government’s assurance of a reduction of 
1% in all corporate and individual income taxes for 1929. 
As a result of the foregoing, the stock market staged a 
substantial rally on Thursday and Friday and buoyed 
sentiment considerably, but failed to stimulate business in 
the textile industry to any measurable extent. Besides 
being hampered by the developments in the financial situa- 
tion, the industry has had to contend with unseasonable 
weather, which has checked sales. Factors, cognizant of 
this situation, are attempting to prevent the accumulation 
of surplus merchandise by means of strenuously advocating 
a sharp curtailment in production. Apparently their efforts 
have been effective for, according to reports, the cotton 
goods trade is gradually reducing output, and silk manu- 
facturers are doing likewise, while rayon producers are 
steadily reducing operating schedules. Viewing the business 
situation broadly, factors are not disposed to look for any 
material improvement in sales until after the Christmas 
buying period is over, as during this time the effects of the 
decline in stock prices, it is thought, will probably be felt 
the most. 


DOMESTIC COTTON GOODS.—As an aftermath to the 
drastic deflation of security values, markets for domestic 
cotton goods have been decidedly dull during the past week. 
Buyers continue very reluctant to do business, aside from 
moderate orders for immediate requirements, due to the 
absence of definite ideas as to prices and the difficulty in 
gauging the extent of the business recession which is 
expected to develop. Naturally, numerous attempts have 
been made to obtain concessions and these were successful 
in a number of instances, but when reductions were offered 
they failed to stimulate business of sizable proportions. It 
is quite apparent that the majority of buyers have been 
working on the theory that if they held off a little longer 
they could procure even more advantageous quotations. 
However, sellers are not hurrying prospective purchasers 
at the sacrifice of prices. As has been clearly indicated, 
official statistics covering the movement of cotton goods for 
the month of October showed that sales were less than the 
substantially increased production, and that unfilled orders 
declined more than 10%. Furthermore, the continued de- 
cline in raw cotton prices has had a decidedly depressing 
effect upon sentiment. There are also other adverse factors, 
and the trade is convinced that a substantial cut in produc- 
tion schedules is needed to prevent accumulations of surplus 
merchandise. The tire fabric and auto cloth markets are 
said to be in a worse condition than they were a short time 
ago: Business is stagnant and producers are reducing pro- 
duction in a large way by means of closing Saturdays and 
shutting down looms as orders expire. Print cloths 28-inch 
64x60’s construction are quoted at 5%4c., and 27-inch 64x60’s 
at 5144c. Gray goods in the 39-inch 68x72’s construction are 
quoted at 8%c., and 89-inch 80x80’s at 10%\c. 


WOOLEN GOODS.—Unseasonable weather, coupled with 
unsettling conditions in the stock market, have resulted in 
a further decline of business in the woolen and worsted 
markets. Sustained warm weather has restricted sales of 
ready-to-wear for immediate and nearby use, while the 
volume of orders for the Spring season is reported to be 
smaller than expected. The latter is attributed to the 
declining stock market, which has inspired hesitancy and 
caution among buyers with regard to future commitments. 
However, prices for the raw product continue firm while 
those for finished goods remain apparently stable at current 
levels. Stocks of available merchandise are reported as 
unusually low in all branches of the trade which should have 
a firming influence upon buying, once a sustained movement 
gets under way. 


FOREIGN DRY GOODS.—Local linen markets have 
maintained a steady undertone. Although business has 
been more or less spotty as a result of the continued de- 
pressed state of the stock market, buyers, realizing the 
inherent value of offerings, were disposed to operate on a 
somewhat better basis than was the case last week. Factors 
point out that with prices at attractive levels and the statis- 
tieal position of the trade on a sound basis, sales should 
show substantial improvement within the near future. Bur- 
laps were again lower in sympathy with a decline in the 
primary markets based upon the growing belief that the 
Indian Government’s final forecast of the jute crop had 
been underestimated. Light weights are quoted at 5.70c., 
and heavies at 7.46c. 
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NEWS ITEMS 


Canada.—Dominion’s Minister of Finance Dies.—The 
Hon. James A. Robb, Minister of Finance, died at 4.05 p. m. 
on Nov. 11 from an apoplectic stroke which was said to 
be an aftermath of an illness from pneumonia. He was 70 
years old and had been in office since 1925. . 


“Clinton, Custer County, Okla.—Attorney General Re- 
fuses Bond Approval.—Of the two issues of bonds aggre- 
gating $615,000, that were awarded on Oct. 15—V. 129, 
p. 2715—the $600,000 issue of water works extension bonds 
was refused approval by the State’s attorney general on 
the ground that the bonds were not properly advertised 
and had been illegally awarded. The U. S. “Daily” of 
Nov. 9 gave the following on the subject: 


“The «ttorney general of Oklahoma has refused to approve the sale of 
a $600,000 issue of water works bonds for the city of Clinton in this State, 
and recommended that the bonds be readvertised according to an oral 
statement made recently by Randall 8. Cobb, Assistant Attorney General. 

“The bonds had been sold to Brown-Crumer Company, of Wichita, 
Kans., subject to the approval of the attorney general. They were not 
properly advertised for sale, according to Mr. Cobb. Moreover, he said, 
the bidder receiving the bonds imposed illegal conditions in the bid in 
requiring that the money derived from the sale by the city should be de- 
posited in a Wichita, Kans., bank when the charter of Clinton provides 
that the money must be deposited in Clinton. 

“The purchaser also reserved the right to substitute other bonds before 
the cash was paid, while the law provides that the bonds must be sold for 
cash,’’ Mr. Cobb said. 

The sale of a $15,000 issue for fire department improvements was ap- 
Proved, according to Mr. Cobb. 


Kansas.—Court Holds Intangible Tar Law Unconstitu- 
tional.—In a decision handed down on Nov. 8 by the State 
Supreme Court, the iatangible tax law of 1927, which im- 
poses a charge of 50 cents on $100 on money and credits, 
was held unconstitutional in that the rate of taxation pre- 
scribed by the amended statute of 1927, is not uniform and 

ually distributed, and also fails to tax money and credits 
as a class, according to the U. 8S. ‘‘Daily’” of Nov. 14 which 


goes on to say: 

“The Kansas intangible tax law of 1927, which is imposed upon money 
and credits, was held unconstitutional by the supreme court of that State 
on Nov. 8. The Court held, in deciding the appeal of D. A. Voran and 
114 other stockholders in the Fidelity State Savings Bank of Topeka, that 
the law violates section 1, article 2. of the State constitution, in that the 
rate of taxation prescribed is not uniform and equal, and does not classify 
and tax money and credits uniformly as a Class. 

“Under the decision, State-bank stockholders are not only entitled to a 
refund in connection with the ad valorem tax paid for the first half of 1928, 
but the entire intangible tax law becomes inoperative. In the Topeka case 
the refund is the erence between the ad valorem rate of $3.50 per $100 
valuation and 50 cents per $100, the rate in effect under the intangible 
law at the time the action was filed. 


One Justice Dissents. 

Justice Hutchinson wrote the prevailing opinion. Justice Harvey alone 
dissented, but filed no dissenting opinion. It was specifically sta in the 
opinion that the mortgage registration tax law and the intangible law of 
1925 were not invalid. 

The Court held that under the law of 1927 stockholders of a State bank 
were assessed at the ad valorem rate current in the community, while at 
the same time individual citizens and corporations were taxed on the same 
kind of property at 5 mills on the dollar. 

“There can be but one answer ,”’ says the court, “and that answer compels 
the conclusion that the act was unconstitutional. The conclusion applies 
only to Chapter 326, Laws of 1927, the intangible taxation act, and not to 
oe mortgage eee act, Chapter 273, Laws of 1925; nor Chapter 

. Ws 0 5 

“The intangible tax law was originally by the legislature of 1925, 
follo an amendment to the State constitution in 1924. It was advocated 
on the theory that a lower rate of tax on moneys and credits tended to place 
on the tax rolls akg yh A which formerly had been withheld from the 
assessors. The original intangible rate was 25 cents on $100. In 1927 the 
legislature amended the law and increased the rate to 50 cents. 


Officials Named in Suit. 

“The suit of Voran and the other stockholders of the Fidelity State and 
Savings Bank was to force Shawnee County officers to accept taxes com- 
pys at the intangible tax rate. The Fidelity Bank had tendered John 

. Wright, former Shawnee County treasurer, $1,001.68 in payment of 
one-half of the personal property taxes for 1928 due from the banks stock- 
holders, computed at the 5-mill intangible rate. The .county claimed 
$3,021.73 taxes from the bank, computed by the treasurer at the Topeka 
personal property rate of $3.50 Be 100 in 1928. O. B. Eddy, Shawnee 
County clerk, was named with Wright as a defendant. 

Discussing the application of tax as permitted under the constitutional 
amendment, the court refers to a former decision under the mortgage 
reeseation tax law in the case of the Davis-Welcome Mortgage Co. of 

a. 

aN careful reading of this amendment,” the Court says, “‘comeplis the 
conclusion that the classification therein permitted is of property and not 
of the owners thereof, as is sometimes urged in connection with our grouping 
of stockholders, or merchants and manufacturers, and of others in 
our statutes. An inadvertent expression of this kind is foundin the 
opinion in the case of Davis-Welcome Mortgage Co. v. Haynes (119 Kansas 
I 237 Pac., 918) which was evidently not so intended and was not per- 
tinent or essential to the decision therein reached. 

The Supreme Court expresses the hope that the legislature may in some 
Manner untangle the present problem, and provide relief desired, but not 
given in the enactment.” 


Lake Worth, Fla.—Federal Court Upholds Validity of 
Bond Issue.—The contentions of the owners of $2,150,000 
worth of improvement bonds of this city regarding the va- 
lidity of the issue, which has been in default for some time— 
V. 128, p. 2683—were recently upheld in a decree granted 
by, Halstead L. Ritter, Federal Judge, when he perpetually 
enjoined the city authorities from using any of the money 
which had been collected except to apply it to the issues in 
default. The following is a special dispatch from Miami 
to the Wall Street “Journal” of Nov. 6, reporting on the 
decree: 

“Federal Judge Halstead L. Ritter has handed down final decree in 11 
suits brought by bondholders seeking to collect on liens. The decree, 
which will be State-wide in effecc, relates to improvement bonds of Lake 
Worth, totaling $2,150,000, which had been repudiated by the municipality. 
Decision upholds validity of the bonds, strikes out the amended answer 
of the municipality, and perpetually enjoins it from using approximately 
$185,000 collected on paving and sewer certificates for any purpose other 
than paying principal and interest on the repudiated bond issues. 

A report of the master, L. M. Studstill, West Palm Beach, showed the 
town of Lake Worth had a balance collected on special assessments, and 
recommended that this be distributed to bondholders. This report was 


approved by Judge Ritter. Judge Ritter’s decree in holding the issues 
valid placed them as a general obligation on the municipality. 








" “Amended answer attempted to show the bonds were void on the grounds 
hey had been issued without a vote of the people and were in excess of 15% 
of the assessed valuation, a maximum provided in the 
town’s charter. 


New Jersey.—Governor Larson Reports Increase in Bonded 
Debts.—In a supplement to the 1930 budget message to be 
submitted to the next legislature by Governor Larson he 
cites the large increase in the county and municipal debts, 
asserting that municipal obligations in 50 years will be 
about half of the assessed real estate values, according to 
the U. S. “Daily” of Nov. 8 which goes on to say in part 
as follows: 


Tax ratables in the muncipalities during the five-year period from 1924 
to 1929 showed an increase of $1,891,050,814, which is 41.99%, according 
to the supplement. During the same period the gross debt of the counties 
was boosted 61.71% and that of the municipalities 64.63%. 

The bonded indebtedness of the State was increased $5,000,000 during 
the last fiscal year, bringing the total to $88,880,670.44. Pledged to the 
reduction of this obligation are sinking funds of $23,215.363.71. The 
balance will come from direct taxes and receipts of the Holland Tunnel 
and the Camden-Philadelphia bridge. The added $5,000,000 was due to 

a road bond issue. There is authorized a futher issuance of $30,000,000 
in road bonds. 

Road and bridge expenditures represented 38.97% of all State disburse- 
ments for the year ending June 30, continued the supplement. The State 
department of institutions and agencies was second with 19.2% and edu- 
cation accounted for 10.41%. 

Turning to State income, the supplement disclosed that 14.45% of 
every dollar received came from motor vehicle fees. Railroad taxes con- 
tributed 13.53%, the gasoline tax yielded 12.82% and inheritance tax re- 
ceipts accounted for 11.09%. hrough direct State assessments the 
people contributed 14.61% and the balance came from miscellaneous 
sources. 

Some interesting light was thrown on the State teachers’ pension and 
annuity fund. Since 1925, it was stated, the assets of the fund have grows 
182.54%. Continuing at that rate, the total will reach $100,000, in 
the next 18 years. 


New York City.—Appellate Court Denies Conviction 
Appeal of Connolly.—On Nov. 14 the Appellate Division of 
the Supreme Court in Brooklyn upheld the conviction of 
Maurice E. Connolly, former Borough President, and 
Frederick Seely, the former Engineer in charge of sewer 
design, of Queens, in a divided opinion, which gives the de- 
fendants right to take the case to the Court of Appeals 
without asking permission of the Appellate Division, reports 
the New York “Times” of Nov. 15. The Court was divided 
three Justices upholding the ruling of the lower Court and 
two Justices dissenting. Connolly and Seely were sentenced 
in October 1928—V. 127, p. 2260—after a prosecution con- 
ducted by Special Assistant Attorney-General Emory R. 
Buckner in connection with the so-called Queens “sewer 
ring.”’ 


Ohio.—Result of State-wide Bond Issues and Other Propo- 
sitions Submitted to Voters on Nov. 5.—An Associated Press 
dispatch of Nov. 6 to the Cincinnati ‘‘Enquirer” of the 
following day, dealing with the fate of the different propo- 
sitions submitted to the voters of various municipalities 
throughout the State at the general election held on Nov. 
5, reads as follows: 

Ohio municipalities handed out varying fates yesterday to bond issues 
totalling mullions of dollars and covering a multitude of jects ra 
from airports and memorials to hospitals and schools. he issues, wit 
special taxes, lost in most of the larger cities and carried generally in the 
smaller communities. 

Sunday movies were questions in two cities, while gas rates were up in 
three others. The shows won in Westerville, and lost at Ashland. 

Columbus, by a large majority, approved the Councils ordinance pro- 
viding for a rate of 48 cents a 1, cubic feet of gas. Mount Vernon 
turned down, 5 to 1, the Ohio Fuel Company’s pro 1 to collect a $1.25 
service charge for the first 500 feet of gas and to raise from 50 to 55 cents 
the rate a 1,000 cubic feet. Pomeroy defeated a proposed increase in gas 
rates by the Ohio Gas and Fuel Company. 

Hamilton rejected an amendment to its city charter which would have 
eliminated the preferential ballot features. 

Cincinnati, where the highest bond issues were at stake, passed them all, 
contrary to the decisions of the majority of other of the State’s larger 
cities. The proposals there, totaling more than $12,000,000, carried by ma- 
jorities of 4 and 6 to 1. 

Issues amounting to $8,845,000 were defeated in Cleveland. Franklin 
County (Columbus) rejected a tax le of one-half a mill for current ex- 
penses and a new County Children’s Home bond issue. Akron likewise 
expressed blanket disapproval of issues amounting to $8,250,000, of which 
$3,000,000 weuld have been‘ used for rebuilding the University of Akron. 
phe . a0 000 issues for a new courthouse and sewer extensions failed in 

anton. 

Airports, calling for an expenditure of $125,000 in Middletown, $100,000 
in Newark and $175,000 in Lima, were voted down. 

Other bond issues and special taxes fared as follows: 

Ada—tThree-mill tax levy passed. 

Athens—School bond issues: Four carried, three defeated. 

Bucyrus—One-mill levy county road repair carried; $40,000 airport 
bonds carried. 

Catawba—Three-mill levy for schools, carried. 

Chillicothe—One-mill levy for city operating expenses, lost. 

Canton—Three-mill school levy passed; courthouse addition issue de- 
feated; sewer bond issue defeated. 

Carrollton—Two-mill road levy, Carroll prion oh Passed. e 

Cadiz—Mill and a half Harrison County road levy carried; fives “cial 
school levies passed. 

‘ sone — nae $200,000 school bonds carried; public hospital proposal 
efeated. 

Duncan Falls—$290,000 school levy, passed. 

Delphos—T wo-mill school levy for five years, carried. 

Delta—$100,000 for waterworks, carried. 

sng sen ~-GSe8 000 school building proposal and operating levy, both 
carried. 

Delaware—One-mill road levy defeated. 

Defiance—One-mill road levy Defiance County, defeated; two-mill 
school levy, carried. 

Dunkirk—The $100,000 school issue lost. 

Findlay—The $125,000 library issue carried. 

Felicity—$7 .000 for consolidated school, carried. 

Fremont—$535,000 for sewers, lost; school levy, carried. 

Goshen—$12,000 for consolidated school, carried. 

Genoa—$35,.000 for waterworks, carried. 

Greenville—$60,000 for memorial to Commander Zachary Landsdown, 
killed in crash of Navy dirigible Shenandoah, lost. 

Gallipolis—$205 ,000 for new school, carried. 

Hillsboro—$13 ,500 for new fire truck, carried. 

Lancaster—Jail levy lost; $450,000 school issue approved. 

Lafayette (Madison County)—Consolidated school levy, carried. 

Lebanon—Three-mill courthouse levy defeated. 

London—Three-mill levy for schools, carried. 

Moscow—$54,000 for consolidated school, carried. 

Middlepoint—$50,000 for school addition, carried. 

Marion—All tax levies defeated. 

Marysville—$150,000 for new school, carried. 

Marion—Quarter-mill levy for parks, lost. 

Mout Gilead—$60,000 for waterworks, lost. 

Millersburg—$50,000 for schools, lost. J «4 
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unty read levy. carried issue, lost; playground levy won by 52 votes; 


count Sy. 
ple © —$50,000 for schools. lost. 
n—Two-mill road levy defeated. 
Norwalk — 75 an for sewage disposal plant, carried. 
Ohio City $25,000 bond issue to complete waterworks plant, carried. 
Oak Hill—$58 ,000 bond issue for fire protection and waterworks, carried 
Painesville—Two-mill Lake Count y road levy, carried. 
Portsmouth—$80, for World War veterans’ * saemartal stadium, lost; 
three-mill | for teachers’ salaries, carried 


Roseville—$135,000 echool issue, lost. 
annoy Tne $250,000 school bond issue carried. 
eld—One-mill levy for schools and another for the City Hospital, 


carri 

St. Clairsville—One and a half mill levy to provide $200,000 annually 
for highway contruction and maintenance in Belmont County, carried. 

Sandusky—Three-mill so levy, carried. 

South ee ee 000 for schools, carried. 

Tiffin—The $290,000 school bond issue approved. 
Troy-—$310. 000 school issue and three-mill school levy, carried 
Urbana—Champaign County hospital levy approved; Fair Board levy 


Van Wert—2.52-mill levy for schools, carried. 
waveriy—S138, ,000 school bond issue in Waverly-Pike County district, 


Wineineon C. H.—$100,000 for county hospital, carried. 
ilmington—Two-mill road levy Clinton County and one-mill school 
cS a ve. 
56,000 for water-softening plant, lost. 
fone th ts special tax levies for schools, county and a street- 
widening project, lost. 





BOND PROPOSALS AND NEGOTIATIONS. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.—Ed 
Ashpaucher, County Treasurer, receive sealed bids until 10 a. m. on 
sand 19, for the » Durchase of $2,960 4 4%% macadam road construction 
‘Dated Oct. 15 1929. One bond due on Jan. and July 15 from 
July 15 1930, to a 48 1940. Interest payable on Jan. and July 15. 
BOND OFFERING.—The above-mentioned official wiil also receive 
sealed bids at the same time for the peas of an issue of $3,000 4% % 
Robert Glendenning, Hartford Township road construction bonds. Dat 
Oct. 151929. Dueon Jan. and July 15 from July 15 1930 to Jan. 15 1940. 


ADRIAN, Lenawee County, Mich.—ELECTION RESULT.—At the 
general election held on Nov. Tat 129, ae 2714—\tthe voters defeated the 
Fre’station to issue $50,000 in nance the construction of a new 

station and also defeated the i sranianl to grant a 20-year franchise 
Citizens’ Gas Fuel Co., of Adrian. 


grrr State of (P. ‘. en ge agli ww So SALE. Ord cone 
$2,500,000 issue of coupon or registered public road, highway and bri 
series K, bonds offered at public auction on Nov. 15—V. 129, P- 304 
was acquired by a syndicate headed by the First National Bank of New 
York’ as 4348 at a price of 101. 481, a of about 4.64%. Dated Sept. 1 

929. Due on Mar. 1 as follows: $1, 000, 1952; $1, 200, 000, 1eg50. Oeod 
$300,000 in 1959. The second a bidder was a group headed by Leh- 
man Bros. of New York, offering 101.48 for 4%s. 


ALBANY, Albany County, N. Y.—FINANCIAL STATEMENT.— 


In connection with the scheduled sale on November 19 of $5,026,000 not 
to ex 445; bonds, notice and description of which appeared in— 
vet Be. Dag 043. Lawrence J. Ehrhardt, City Comptroller, sends us 
e following: 
Fi nancial Statement as of Oct. 31, 1929. 
General 1 Clty is ede wena id DR ois ne alte dik middie $14,687,516. * 
Ia ic. sas as scart nol anal Aladdin Win pine 6,699,000.00 
amen Tenprovement Debt... 2... ce cnet nce ucee 3:959.000.00 





NN i Na a a a a Las ass ww cs ce dele 
Sinking Funds (including $299,040.00, levied 
for _— for bonds other than Water 


$25,345,516.66 


$1,915,818.58 


6,699,000.00 8,614,818.58 


$16,730,698.08 








Real Estate, Equalized Assessed Valuations, 1929, in- 
cluding $6,402,200.00 Special Franchises owen 816,491 4 
Personal Property Valuations, 1929_..._._.._L._.-.-.----- 1,447 .000.00 


$219,263 491.98 
.-The above statement does not include the bonds now offered or sale 
mor $800,000 Certificates of Indebtedness now outstanding, to be paid 
from the proceeds of the sale of such bonds. 


AMES, Stary County, lowa.—BOND OFFERING.—Sealed bids will 
be recei eceived by A. B. Maxwell, City Clerk, until 8 p. m. on Nov. 18, for 
the purchase of a $31,500 issue of 5% sewer bonds. Dated Nov. 1 1929. 
Due from Nov. 1 1930 to 1949, incl. The City will furnish the printed 
bonds and the legal hd 


AMHERST (P.O. Williamsville), Erie County, N. Y.—BOND SALE.— 
The following coupon or rezistered bonds aggregating $513,000 offered on 
Nov. 11—V. 129, p. 2890—were awarded as 5s to a syndicate composed 
of Stone & Webster and Blodget, Inc., of New York, the Marine Trust 
Co., of Buffalo, aad Bia nly B. Gibbons & Co., of New York, at a price 
of 100.12, a basis of about 5. 23%: 
$276,000 paving bonds. Due on Nov. 1, as follows: $18,000, 1930 to 

1938 incl., and $19.000 from 1939 to 1944 incl. 
-143, 000 road and bridge bonds. Due on Nov. 1, as follows— $4,000, 
0, $9,000, 1931, and $10.000 from 1932 to 1944 incl. 

152, ono wate bonds. Due on Nov. 1, as follows: $1,000, 1930, and 

$3 .000 from 1932 to 1947 incl. 

30,000 storm sewer bonds. Due $2,000, Nov. 1 1930 to 1944 incl. 

1 1930 to 1959 incl. 


12,000 sanitary sewer bonds. Due $400, Nov. 

All of the above bonds are dated Nov. 1 1929. 

The successful bidders are reoffering the bonds for public subscription 
at prices to yield 5.25 to 4.75%, according to maturity. The bonds are 
stated to be legal investment for savings banks and trust funds in the 
State of New York. 





Financial Statement. 

1. The assessed valuation of the real property of the Town of Amherst, 
N. Y., subject to taxation as the same appears on the last preceding com- 
pleted’ assessment roll] is $30.584,255. 

2. The total undebtedness of said town of all kinds as of the date of this 
statement, includinz the proposed issue of $513,000 bonds for road, bridge, 
water, pavin‘s, storm and sanitary sewers, to be dated Nov. 1 1929, but 
excluding all temporary oblivations to be paid = funded debt of the pro- 
-ceeds of sale of said $513.000 bonds. is $5.798,500 

3. Of the total debt stated in the preceding paragraph the following in- 
debtedness is deductible in arriving at the net debt under section 13 of the 
County Law. namely: 


ar MD nk ob abba cua wkbe wei baa $276 .000 
EE SEE ITE ENE RE ap AEE AT 52.000 
rr re cr rs rr” eS os id iv ciaweem amraes 30.000 
“ee peewee OC Guatery sewer DOGS. |... . cc cwwcccencoscs 12.000 
a rs sg al iw iw wi nich Wg ping coco annals 1.975.500 
i HS is dn ge lca sa ang i ably aacch oe woah aa 28.000 
ne rr De od bases twanbineuinswad 1.320.030 

I i i Ai a a a igs ties arth ean eines iene ms aneicuh ei $3 .693 .530 


4. The net debt of said town under section 13 of the County Law in- 
Auding the proposed issues described in the notice within. is $2.104.970. 


ARCHBOLD SPECIAL SCHOOL DISTRICT, Fulton Count 
Ohio.— BONDS VOTEU.—At the general election held on Nov. 5 | 
129, p. 2715—the voters authorized the issuance of $95,000 in aR ag to 
finance the construction of a new high school building. The measure 
Teceived the following vote: 309 for and 138 against. 


ASHLAND, Boyd County Kg BONDS he: Sos AND DEFEATED.— |! 


At the regular election held on Nov. p. 1947—the voters ap- 


proved the —-s of $500.000 in Sane: ‘Purpose bonds but defeated the 
wproposal to issue 


$75.000 in boulevard bonds 





| that the bonds will be readvertised for sale on Dec. 17. 





AUDUBON, Camden oe N, 
©. Hand, Borough Clerk ll receive 
26, for the purchase of $164,000 nm or registered 
interest at the rate of either 434, “44 , 5, 514 5%, i 4 OM oF € 6 
ayable semi-annually on June and Da 1 
,000. Due on Dec. 1, as follows: $4, 600; 1935 to 1945 inel., ,000, 
1946 to 1969 incl. These bonds are part of an authorized issue of $180,000. 
Principal and semi-annual interest payable in gold at the Audubon Na- 
tional Bank, ie, Audubon. TI more bonds are to be awarded than will 
roduce a premium of $1,000 over the amount stated above. A cert. check 
‘or 2% of the amount of bonds ves. ot payable to the order of the er ae 
urchaser will be furnished 


must accom pon Pam eac 
opinion of Dolntoe & Lonefellow of ow York, that the bonds 


are binding and yo obligations of the bo: 


AVALON, Cape May County, N. ihe BIDS.—Elmer B. Stetch, 
Borough Clerk, states that no bids were received on Nov. 13 for the vag 000 
5% local improvement assessment bonds offered for sale—V. 129, p. 2890. 
The bonds are dated Oct. 1 1929 and mature on Oct. 1 1934. 


AVALON, Pa.—BONDS VOTED.—A proposal to issue $40. 000 in bonds 
to finance the construction of a municipal s -_ was approved 
by a vote of 666 to 48 at the general election held on Nov. 


BARTOW, Polk County, Fla.—BONDS NOT SOLD.—The two issues 
4 6% coupon bonds aggregating $95,000, offered on Nov. 129 
2569—were not sold as no bids were received. 7 issues are divided 
cs follows: $64,000 refunding bonds, due from Jul 1932 to 1944, incl., 
and $31,000 refunding bonds, due from July 15 1932 * 1941, incl. 


BELL, Los Angeles County, Calif.—BOND SALE.—An issue of 
$146,545.94 6% coupon stress provement bends 5 has been p ed 
by the Pacific Co., of Los Angeles. Denoms. $1,000, $500 and one for 
$45.94. Dated Sept. 3 1929. neue on Sept. 3, as, follows: $7,000, 


to 1953 and $6,545.94 in 1954. Int. payable on J 


PP pm CENTER, Logan County, Ohio.— BOND SALE.—The $4.2 = 
special assessment street improvement bonds offered on Oct. 
$%° Pp. 2263—are reported to have been awarded to the First Gtinens 
Corp: of Columbus. he bonds are dated Le ge 101929 and mature $425 
on March and Sept. 15 from 1931 to 1935 in 


BENTON HARBOR, Berrien gy Mich.—BOND ELECTION .— 
- special election will be held on Dec. 13 te permit the voters to pass on a 
oy ge to issue $126,000 in bonds to ag ge funds for the Surchass 

e property of the Michigan Field Club in the city. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.— 
Sigel H. Freeman, County Treasurer, will receive sealed bids bow 12 pS." m. 
on Dec. 2 for the purchase ref $1,940 $7 ¢ ditch construction bo 
Dec. 2.1929. Denom. Due $194 on Nov. 10 poly 1930 to 1939 
incl. Principal and Rs int. (May and Nov. 10) pavemte at the 
office of the County Treasurer. A complete transcript of all pr 
in the matter of said drain and improvement and bond issue will be furnished 
to the purchaser without cost. 


BLACK HAWK COUNTY (P. O. Waterloo), lowa.—BONDS NOT 
SOLD.—The $100,000 issue of not to oe canoes 5% annual primary road 
bonds scheduled to be offered on Nov. 12—V. 129, p. 2890—was not awarded 
on that date as the sale was called off by Yee State Highwa 4 # Commission 
Due $10,000 from May 1 1935 to 1944 incl. Optional after May 1 1934. 


BOISE CITY, Cimarron County, Okla.—BOND SALE.—A $60,000 
issue of 6% paving bonds has been purchased by the James Stanton & ‘Son 
Construction Co., of Leavenworth (Kan.). Due in 10 years. 


BOWLING GREEN, Wood bounty: Ohio.—BOND OFFERING.— 

Geraldine Sweet Ross, City Auditor receive sealed bids until 12 m. 

pat abe yt for the purchase of the following issues of 544% bonds aggre- 
a gz 50 

$21, 150 Concrete Swimming Pool bonds. Due $2,350 on Sept. 1 from 

1931 to 1939 incl. 
1,500 land purchase bonds. Due $300 on Sept. 1 from 1931 to 1935 incl. 
geno issues are dated Sept. 1, 1929. Interest payable annually on 
pt 


BOURBON COUNTY (P. O. Paris) cy OR DEFEATED.— 
At the regular election held on Nov. 5—V. 129, p. 2890—the voters de- 
feated the proposition reg | for the issuance of $200,000 in bonds for 
the construction of a new jail 


BRADFORD CENTRAL SCHOOL athe sO. 1 yg oO. Bendiordd. 
Steuben County, N. Y.—BOND OFFE. Secretary 
of the Board of ‘ducation, will receive poem adn bide ‘anatl 1 ot on Nov 
19, for the purchase of $65, 5% school bonds. Da June 1 1929. 
Denoms. $1,000 and $200. Due on Jan. 1, as follows: $2,200, 1930 to 
1958, incl., and $1,200 in 1959. Principal and semi-annual int. payable 
in gold at the Bath National Bank. A certified check for 5% of the amount 
of bonds bid for must accompany each proposal. 


BRONXVILLE, Westchester County, N. Y.—BOND OFFERING.— 
Jerry C. Leary, Village Clerk, will receive sealed bids until 8 p. m. on Nov. 
19, for the purchase of the following issues of coupon or registered bonds 
aggregating $324,000: 
$184,000 Land nd Purchase bonds, series A. Due on June 15, as follows: 

P5000 , 1930 to 1954, incl.; $4,000, 1955 to 1968, incl., and $3,000 


70,000 general improvement bonds. Due on June 15, as Setoms: o00n ft 000, 
1930 to 1933, incl.; $4,000, 1934 to 1942, inel.; $3,000 1943; 
$2,000, 1944 to 1948, inel., and $1.000 in 1949. 
70,000 Land purchase bonds, series B. Due $3,5L0 on June 15 from 
1930 to 1949, incl. 

All of the above bonds are dated June 15 1929. Rate of interest must 
be named on bid, not to exceed 5% and to be stated in a multiple of \ of 
1%. Principal and semi-annual interest payable in gold at the Gramatan 
National Bank & Trust Co., Bronxville. A certified check for 76.000. 
payable to the order of the Village, must accompany each proposa he 
approving opinion of Clay, Dillon & Vandewater, will be Pop ched the 
purchaser. 


BROOKLET, Bulloch County, Ga-—-BOnDs OFFERED.—Sealed bids 
were received until noon on Nov. 15, by F. Parrish, Mayor, for the pur- 
chase of a $20,000 issue of 6% water works bonds. Denom. si, . Dated 
June 1 1929. Due $1,000 on June 1, in the following years: 1931, 1932, 
1934 and 1935, 1937 and 1938, gt and Loh 1943 and 1944, 1946 and 1947, 
1949 and 1950, 1952 and as d 1956, and 1958 and 1959. The 
legal opinion of A. A. & E. mg Pr wot Atlanta, will be furnished. 


BROOKS CONSOLIDATED SCHOCK, DISTRICT (P. O. Fayette- 
ville), Fayette County, Ga.—BONWU SALE.—A $4,000 issue of 6% school 
bonds has recently been jointly aedanel by J. H. Hilsamau & Co., Inc., 
and the Citizens & Southern Co., both of Atlanta. Dated Nov. i 1929: 
Due $500 from Jan. 1 1936 to 1943, incl. Prin. and int. ——- 1) payable 
at the Central Hanover Bank & Trust Co. in New York City. 


BUHL, St. Louis County, Minn.—BONDS NOT SOLD. a _ ,000 

issue of not to exceed 6% village bonds offered on Nov. 7—V. 12 2890 

—was not sold. We are informed by John VL. Turnquist. C ity PL ony 
r 5 1932 to 10 5: reve 

1929. Due as follows: $6,000. June and J'ec. 1 r 

June, and $7,000, Dec. 15 1936: and $15,000, June and Dec. 15 1937 to 

1940. 


J.—BOND OFFERING.—Edwin 
sealed bids bw gad 8.30 Sng on m, on al 
nds, to bear 


CAMBRIDGE, Middlesex County, Mass.—BOND SALE.—Harris, 
Forbes & Co. and the Old Colony Corp., both of Boston, jointly Now iS 
101.408, a basis of about 4.28%, were the successful bidders on Nov. 1 
for the following issues of 444 % coupon bonds aggregating $885, 

500.000 Northern Traffic Route bonds. Lue $50,000 on Noo 1 from 
1930 to 1939 inclusive. 

360,000 Charles River bridge bonds. Due $18,000 on Nov. 1 from 
1930 to 1949 inclusive. 

25.000 additional departmental equipment bonds. Due $5.000 on Nov, 1 

from 1930 to 1934 inclusive. 


All of the above hago 9 ve goose pry A 1 1600. Donen. St. 000. tes 
ji-annually at the Nationa awmu a ega 
eel tr haar * Boston, The following. 


ved by Ro Gray, Boyden & Perkins, of 
| Olher bids are seperted to have been submitted: 





[Vou 129. 








COLORADO COUNTY (P. O. 5 Cohen Tex.—BONDS VOTED .— 


At a special election held on 7 9, the voters authorized the 
in bonds for bridge construction and road 
ment purposes by what was reported to be a sizable majority. 


COLUMBIA COUNTY (P, O. Hudson), N. Y.—BOND SALE.—The 
registered County dhe bonds offered on Noy. 7 

—vV. 129, p. 2715—were awarded as 4\%s to the eg Trust Co., of 
Buffalo, for a ——_ of $1, ~y * ore a to a 01.48, a basis of 
The bonds are da ov. 15 1929 ans ertee sua 


prove- 


COLUMBIA TOWNSHIP posscos. DISTRICT, Pa.—BOND SALE.— 
The First National Bank of Troy, Pa., has purchased an issue of $10. — 
5% registered school building bonds ata Price of par. The bonds are da’ 

000 denoms. and mature $1,000 on Nov. 1 Som 
Interest is payable on May and Nov. 1. 


CORDELE, Crisp County, Ga.—BOND OFFERING.—Selaed 


Bidder— Rate Bid. 

De BEEN ss ces Dick Ui cswsveacissesbced se stiwida 101.28 

BS is Ba a det etd i crsgtdbsncsonedbccitgndsoetinebes 100.94 issuance of $725,000 

Financial Statement April 1 1929 

ES, Ss 6B een hail h ss wii wn tains ne eipliinmbitemn ath $4,090,.950.00 

Sinking fund for funded city debt ................-.--.---- 2,875,945.51 | $125,000 coupon or 
INOS hire nk Sab hivd ehwaw Eau dy in apuké akin $1,215,004.49 

Ge cite sis ope ut wi dvanduderbmaldcnon ation sa _.. 5,642,050.00 | about 4.37%. 

—————— | Nov. 15 from 1934 to 1958, incl. 

IID wn >, 3h ost.5 conte ta init dc ait ahi ote nde ad wate amie $6,857 ,054.49 

Pe sn 5 balk win ninlned sd i EES wiwliia ke were tdbaie bm a ,500.00 

Sinking fund for funded water debt__...............-..--.- 398,143.62 
PE TCG nt dinwnsakwecdicresb abo wwakdba $9,356.38 | Nov. 1 1929, are in $1, 

PRE EL code de Dili whadtaeetatbniina ddadaas 490,500.00 | 1930 to 1939 inclusive. 
I I sca hsb att itn eit Soca. dnlen tilts i Scat irda in ts tet Mi oo am 0 99,856.38 


$4 
Population, 1920 census, 109,456; population, 1925 census, 120,054. 
valuation $188 456,300. 


CANTON, Stark 983 in bo Ohio.— BONDS DEFEATED.—The 
proposition to issue $540,933 in bonds for the purpose of constructing storm 
water sewers in various _s of the city voted on at the general election 
held on Nov, 5—V. 129, p. 2569—falled of approval. 


CAPE MAY Mibicn thy (P. O. Cape May, C. hog , N. J.—BOND OFFER- 
ING.—Walter 8. Coons, Clerk of the Board of Chosen Freeholders, will 
Paya sealed bids until 2:30 Pp. m. on Nov. 20, for the purchase of $555, 000 

5\% or aay” coupon or registered general construction bonds. Dated 
Now 15 1 Denom. $1,000. Due on Nov. 15, as follows: $31. 000, 
1930 to 1944, incl., and $30,000 from 1945 to 1947, incl. Prin. and semi- 
annua! int. payable in gold at the First Ramone nal Bank, C Ceas May. No 
more are to be awarded than um of $1, over 
the amount stated above. A certified check for 2 2% of the amount of bonds 
bid for, payable to the order of the County Treasurer, must accom YY 
each proposal. The approving ey of Caldwell & Raymond, of 
will be furnished the purchaser. he bonds will be sold at public auction. 


CARBON COUNTY HIGH SCHOOL DISTRICT NO. 1 (P. O. 
s), Wyo.—BONDS NOT SOLD.—The $14,000 issue of not to exceed 

/ semi-annual school bonds offered on t. 21—V. pad p. 1476—was 

not sold as no bids were received. Due $1, from Sept. 1 1934 to 1947 


incl. Optional after Sept. 1 1939. 


CARLTON, Dickineon County, Kan.—BOND OFFERING.—Sealed 
bids will be received by W Bogart, City Clerk, until 8 p. m. on Nov. 
18. fos | for the $400." Ds of a $3, 000 issue of 5% semi-annual electric light bonds. 

Dated Sept. , ie. Due $300 from 1930 to 1939, incl. 
Privnte sales of these bonds may be resorted to at Gea on of city. A 
cértified check for 3% of the id, payable to a W. Rucas, Mayor, is 
required 


CARLTON, Orleans County, N. ieee SALE .—Frederic M. 
Thompson, of Albion, on June 1929, 

registered h away bonds at and accru 
Denom. $2, . Due $2, on Jane 1 fF 1 pm dag 1931 1 to 1934, incl. 
Payable annually in June. 


CARTHAGE TOWNSHIP Baa SCHOOL DISTRICT, Athens 
Cony: Ohio.—BONDS TED.—The $18,000 school construction bond 
issue voted on at the ceneek election held on Nov. oes 129, p. 2569— 
was approved by a vote of about 3 to 1. No date has been set for the sale 
of the ds, which are to run for a period of 24 years. 


CHARLESTON, Charleston County, S. ey ~s OFFERING .— 
Bids will be received until neon. o on Nov. 20 by W . Smith, City Treasurer 
for the Durchase of a $75, RO ies issue of 44% oO 4.- al paving, series R. 
bonds. Denom. $1,000. ted Dec. 1 1929. Due on 1 as follows: 
$7,000. 1931; "$8,000, 1932; re O00 | 1933, and so on up to 1940. Purchaser 

is required to pay for legal opinion. Previous issues of these bonds have 
been approved by the State Supreme Court and by Caldwell & Raymond 
of Raymond of New York City. A $2, 500 certified check, payable to the 
City Treasurer, must accompany the bid 


CHISHOLM, St. Louis County, eae BOND SALE.—The $712,000 
issue of coupon funding bonds offered for sale on Nov. 12—V. 129, - 2891— 
was awarded to the Northern National C . of Duluth. Da y 15 
1 Due as follows: $30,000 July 1 1930; an. & July 1 1931 to 1941 "and 
$22,000 on Jan. 1 1942. 


veneers Hamilton Comnte. Ohio.—$12,000,000 BONDS 

gph yee A BL a is lete count of the votes for and against 

bn faa issues aggregating ,000 submitted for the electors’ con- 
sideration on Nov. 5, as BS ii the Cincinnati “‘Enquirer’’ of Nov. 7: 

Amt of I — and Purpose— For. Against. 


Interest 





$2,000 St. “Calhoun Thoroughfare bonds. - - - - 84,589 29,905 
1,700, ‘000 items of Cincinnati bonds__....._..-.--- 85,910 32,557 
1, Union Terminal approach bonds----_-__..---- D4 
1,250,000 Columbia Ave. Third St. extension bonds-._ _ 86.938 28,121 
1,000,000 Parks and boulevard bonds......___._.___-- 86.234 29,192 
1,000,000 Replacement Lincoln Park bonds----------- 84,662 34,093 
1,000,000 Playgrounds bonds-_-_.........-..---------- 89,576 28,010 

725,000 8 1 ——— a dike eek etudnds nw 90,903 26,286 
500,000 A: Re Katehi dpb ataiwda bmwe wien 84,366 31,168 
400, res Soaevwa and traffic lights bonds-_--._._.--.- 91,430 23,989 
360,000 Bridge bonds---__-......-.----.----------- »294 28,313 

250,000 Municipal garage bonds_--.-...-.---------- 83,247 31,692 
200,000 City wm SL ER eee ee 85,713 30,637 

125,000 City Hall improvement bonds----__._.._.--_- 91.393 29,349 


CEAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—C. C. 
County Treasurer, will receive sealed bids until 10 a. m. on 


Cochran, 
Nov. 26, for the purchase of the following issues of 44 % bonds aggregating 


$33, 
$18,200 Robert Yea 5 Horn et al, Harrison Township road construction 
bonds. ted Oct. 8 1929. Denom. $455. Due $455 on Jan. 
and Waly 15 from 1931 to 1950 incl. Prin. and semi-annual int. 
(J. & J. 15) ee at the office of the County Treasurer. 

15,000 T. pobiaes al er Johnson To P road _ construction 
bonds. Dated oct. 8 1929. venoms. $125. o ee $375 on Jan. 
and July 15 from 1931 to 1950 in Prin. and semi-annual int. 

(J. & J. 15) payable at the office ort the County Treasurer 
BOND OFFERING.—The above-mentioned official will receive sealed 

bids until 11 a m.on Dec. 7, for the purchase of an issue of $27,270 44% 

Frank Simonson et al. Jackson Township highway improvement bonds. 

Dated Dec. 2 1929. Denom. $505. Due $1,515 on May 15 from 1931 

to 1948 incl. Prin. and semi-annual int. (M. & N. 15) payable at theoffice 

of the County Treasurer. 


CLEVELAND COUNTY SCHOOL DISTRICT NO. 38 (P. O. Shelby), 
N, C.—BOND SALE.—A $58,000 issue of school bonds is reported to have 
been purchased by an unknown investor. Due from 1932 to 1957. 


CLEVELAND SessOCL. Fh peed ng oO. Cleveland), Pawnee 
County, Okla.—BOND E.—The $3 0 issue of semi-annual 
bonds offered for sale on — 23—V. By Pp. 2715—was awarded to the 
American First National Co. of Oklahoma City, as 5s, at par. Due $2,000 
from 1933 to 1947, incl. 


CLINTON COUNTY 
$8, 520 5% Johnson To 
V. 129, p. 2715—were aw: 


oO. 2. Fromkcert>. Ind.—BOND SALE.—The 
qamcucsen bonds offered on Nov. 7— 

ard to to C —_s & Co., of Indianapolis, for a 
100.24, a basis of about 4.94%. 

d as follows. $426.00 on J 
18 6 1930; $46. Ghy and July 15 1931 e i199? ‘incl and $426. -00 on soo 
* he Securities Corp. o dianapo offered 1 

toeuaium of $12.70 for the ase. paar ig 


COASTAL PGCHWAY po ae (P. O. {tumble ch 
County, S. —BON. E NOT CONSUM We are Bow 
informed that the sale ot. x ie $300.00 co issue of coupon oe way 

a syndicate headed by th Co. f Omi subject 
to the approval of Reed, ‘Ho & Washiounn of New York—V_ 130. Pp. 1774 
—was not consummated legal approval was refused by the attorneys. 
It is said that ¢ the bonds may shortly re-advertised for sale. Due from 
Feb. 1 1931 to 1939. 


bids 
will be received until 7.30 p. m. on Nov. 26, by John R. Brown, City Clerk, 
for the purchase of an “$82 os issue of 5% coupon t, power and water 
works improvement bonds. Denom. $1 1.000. Da Dec. 1 1929. Due 
as follows: $6,000 from Dec. 1 1945 to 1958 and $1,000 on Nov. be 1959. 
Prin. and int. (J. & D.) payable in New York. The legal opinion and 
ing “ pone to be included in the bid. A certified check for 5% of the 

req 


COVINGTON VILLAGE SCHOOL DISTRICT, Miami Pat pox 

Ohio.—BONDS VOTED.—At the general election ce on Nov. 138, 

p. 2716—the voters approved the proposition to issue $150, 300 “echoe 
uilding bonds by a vote of 649to413. Maturity of bonds set at 23 egy 


COWLITZ Win Sanh Bf (P. O. Kelso), Wash.—BOND SALE.—The 
$155, it <4 issue of semi-annual funding bonds offered for sale on Nov. 8 

—vV. 129, 2570—was awarded to the State of Washington, as 4%{s, at 
par. No other bids were received 


CUYAHOGA FALLS, Summit  hidted Ohio.—BOND OFFERING. 
—H. O. Bolich, City Auditor, will receive sealed bids until 12 m. on Dec. 10, 
~ the purchase of the following issues of 544% bonds aggregating $27,- 


6.28: 
$i4; 013.88 5 vement bonds. Due on Oct. 7 follows: $4,013.88 in 
, $3, ones ApS ss and 1933. one $4, 0001 n 1934. 

13,422.40 imps svenes 1 as follows: $2,422.40 

1; $3, 000, MtaTH $2, 000, 1933, and $3,000 in 1934 and 1935. 
Both ae.’ a dated Oct. 11929 Prin. and semi-annual int. payable 
at the We gy Savings & Trust Co., ogy Falls. A certified check 
for 2% he amount of bonds oid for ve ble to the order of the City 
Treasurer, must accompany each proposal. 


DALLAS, Dallas nage Tex.—BONDS REGISTERED. a 
issues of 435% coupon bo Seeregating $4, a: 000, that were a 
- Oct. 4 to a syndicate head Halsey, Stuart & Co., of Chicago— 
. 129, p. 2420—were be the State Conmperetien” on Nov. 5. 
roe the same day the Attorney General approved the above bonds.) 


DAVIESS COUNTY (P.O. Washington), Ind.—BOND OFFEEING.— 
E. O. Shattin, Count Treasurer receive sea — — until 2 p. m. on 
Nov. 28, for the pure of $5,580 5%; pone t bonds. Da 
Nov. 151929. Denom. $279. e $279 on J 15 10 1931; $279. Jan. and 
July 15 1932 to 1940 incl., and rt on Jan. "15 1941. ‘Prin. and semi- 
annual int. (J. & J. 15) payable at the office of the County Treasurer. 


DAYTON, Campbell County, Ky.—BONDS VOTED.—At the regular 
en held on bias 5—V. 128, p. 2891—the voters approved the issuance 
of $35,000 in bonds f aay ey pte and a city hall by what was pa 5 
to be a majority of a ut 3 tol 


DEARBORN SCHOOL DISTRICT NO. 7 (Formerly Dearborn 
Township), Wayne County, Mich.—BOND OFFERING.—E. E. Wai- 
born, Secretary of the Boar of Education, will receive sealed bids unti} 
8 p. m. on Nov. 18, for the purchase of $225, powdn school building construc- 
tion bonds, to bear interest at a rate not to exceed 6%, payable on Jan. 
and July 1. 1 1929. Denom. $1,000. Due $15,000 on Jan. 
1 from 1931 to 1945, incl. 1 Bide to specif 

able. Bonds to be in $1,000 denoms. A certified check for 5% 
amount of bonds bid for must accompany each proposal. 


Financial Statement. 


Total ented indebtedness (exclusive of this issue) -------- $991,800.00 
a a nk Aphid Peet one 

2 I ice he ne bwbeds mse abenm 2,827 ,641.60 

Actual valuation "(auttnnted ail a cs ts di Snsgicaitinen Oh wm enn haces dct 655,283. 


Population (estimated), 10,000. 


DEARBORN TOWNSHIP (P. O. Inkster) oe oe Sounte, Mich.— 
BOND OFFERING.—William G. Querfield Clerk, will receive 
sealed bids until 8 p. m. on Nov. 19, for the curchnae of the following issues 
of bonds a ting $117, or. ts 
$84,000 Special Asst. Lateral Sewer District No. 1 bonds. Due on Jan. 1, 
as follows: $16,000, 1951. and $17, ogo from 1932 to 1935, incl. 
32,000 Special Asst. Water in District No. 11 bonds. Due on Jan. 1, 
- follows: $6, 000. 1! 1931 vo 1933. incl., ‘sed $7, mea in 1934 and 1935. 
1,900 8 1 Asst. Water Main D ct No. 12 bonds. Due on Jan. 1, 
as fo oa $300, 1931, and $400 y t— 1932 to 1935, incl. 
All of ‘the mere bonds are dated Nov. 1 1929 and will bear interest at a 
nate not to exceed 6%, payable on Jan. and July 1. Denom. $1508 000. Bids 
y rate of interest and where Payable. Enclose a certified 
Be, of the amount of bonds bid for. 


check 

gg hted LODGE COUNTY (P. O. Anaconda), Mont.—BOND SALE.— 

The $50,000 issue of highway bonds offered for sale on Oct. 22—V. 129, 

D. 2265——was awarded to the State Board of Land Commissioners, as 5s, 
at par, on the amortization plan. 


DELAWARE curry CBO. DISTRICT, Delaware County, Ohio. 
pF pf. PAID.—W co a. & Co., - Papago! are reported to ha 

1 premi equa a 4 
3400 500 B 16 % school balding construction bonds sold on Aug. 14.V 
1159. Interest cost basis of about 5.47%. The bonds are ated A 
To29 | —‘aneneme $8,000 on Mar. 1 and $9, 000 on Sept. 1, from 193 to 


poorlgeged Fulton County, Ohio.—BONDS VOTED Te $120,000 
water filtration plant bond iesue voted on at the gneral election held on 
Nov. 5—V. 129, p. 1477—was approved by a vote of 425 to 90. 


DORMONT, Pa.—BONDS DEFEATED.—A proposal to issue $175,000 
in bonds for the purpose of en ng and reconstructing the sterm sewer 
system was defeated at the general election held on Nov. 5. 


DU BOIS COUNTY (P. O. Jasper), Ind.— BONDS TO BE REOFFERED 
—In connection with thereport in—V. 129,p. nya ae | the failure to reeiee 
a bid for the $15,000 4% % refunding bonds offered for sale, Joseph W 
Gutzweiler, County Auditor, states that the issue is to be reoffered shortly 
bearing 5% interest. 


DUNKIRK, Hardin County, Ohio.—BONDS DEFEATED.—The 
propostition to issue $100,000 in bonds for school building construction 
purposes was defeated at the general election on Nov. 5. 


DUQUESNE, Allegheny County, Pa.—BONDS VOTED.—At_ the 
general election held on Nov. 5 the voters approved , a large majority a 
proposition to issue $213,000 bonds for the purpose of foning Cus certificates 

indebtedness and also sanctioned the issuance of $300,000 in bonds for 
the purpose of grading, paving, curbing and general improvements of 
streets and sewers. 


EAST CLEVELAND cureheas County, Ohio.—BONDS VOTED.— 
A proposition to issue $75 in bonds for street improvement pusposes 
was approved by a vote of 2, 854 to 1,465 at the Ry election held or 
Nov. 5. The voters also authorized the continuation of the present 4-mill 
school tax levy. 


wy ttt DETROIT, Macomb County, Mich.—BOND OFFERING.— 

W.K. Willman, Cit; ‘Cleric. will receive sealed bids until 8 p. m. on Nov. 20, 
for the purchase o: 000 sper! ape eT Tse to bear in- 
oe he Pee Se Eee %. Dated Dec. 1 





1929. Denomination 
$1,000. Due annually as follows: $6,000, 1931, $8,000, 1932, $9,000, 





aereef4Aes wa A me noe ft ot eh te ain Ge me en 


wel te te 20 ES 


_ by 


Seoscsck porn m sameosy 


2SCuRrm 


) 


PI 





Nov. 16 1929.] 


FINANCIAL CHRONICL E 


3199 








1933, + wi one: 1934, $12,000, 1935, and $14,000 in 1937. Interest 
A certified check for 5% of the amount of bonds 


> i 
Payable to wy order of the City, must accompany each proposal. 


er tet GRAND RAPIDS, Kent County, xe re REJECTED.— 
All bids received on Nov. 4 for th ote the $311,704.00 st. impt. 
bonds, $133 neon 84 water works bon $42,176.56 water extension bonds, 
10,000 e disposal plant extension bonds, and the $8,460 sewer 
construct mds offered for vale—V. 129, p. 2716—were rejected. 
BOND OFFERING — tie above issues of bonds are being 
sale at 7:30 he m.on Nov. 18. Sealed bids — be addressed to Peter R. 
City Clerk, and must be acco: nied by a certified check, 
—_ e to > the order of the City Clerk for for % of the amount of bonds 


EAST PALESTINE, Columbiana County, Ohio.—BONDS VOTED 
AND DEFEA TED.—Although the measure received a majority vote, 
the proposition to issue $65,000 in bonds for a h school auditorium 
and gymnasium submitted to the voters on Nov. was defeated, as 
55% vote was required 4 apasevel. The vote was 803 to 718. ‘The 

posal to issue s "saga bonds to purchase a new fire truck carried 

ya S vets of 780 to 5 


Dn pe Jackson Ae Tex.—BOND SALE.—The $110,500 6% 
offered for sale on Nov. 7—V. 129, PB: 2891—were awarded to Cald- 
—~ 9 Se of Dallas, for a premium of $200, equal to 100.18, a basis of 
about 5. 99%. The issues are divided as follows: 
,000 water works bonds. Due from 1931 to 1969, incl. 
47.500 sewer system bonds. Due from 1931 to 1969, incl. 


ELBRIDGE UNION FREE SCHOOL ep aie No. 4 . O. 
bridge), Onondaga C N. Y.—BOND 
ds offered on Nov. SON. 
to the Marine Trust Co., of Buffalo, ote 

ted Nov. 1 1929 and scars 

193 ine., $2,000, 1946 to 1949 
incl, 1950 to is incl., 957 to 1961 incl., $5, 000. 1962 
to 1965 incl., $6, 000, 1966 to 1968 incl., and $7,000 in 1969. 


ELMSFORD, Westchester County, N. Y¥Y.—FINANCIAL STATE- 
MENT.—In connection oo the scheduled sale on Nov. 18 of $13,000 
not ex g 6% coupon Fire bonds, notice of which appeared in—V. 192, 
Pp. 3044, we are in receipt the following: 


inancial Statement 
Actual Valuation, estimated 
Valuation, 1929 


on 


Net Bonded Debt 
pe tglasion: 1930 Federal Census, 
1929 Estimated, 3,200. 


EPHRATAH CONSOLIDATED Se ered SCHOOL DISTRICT 
NO. 10, Fulton County D SALE. — ae $30,000 coupon 
orre school bonds Zieros La mag ll 129, 2891-—were awarded 
as 544s to the Manufacturers & Traders-Peo Co., of Buffalo, 
for a premium of $172.20, 4 & ual to a price of 100.57, a nents of about 5.19% 
The bonds are dated Nov. 1 1929 and mature $1,600 on May 1 from 1946 


EVERETT, Wash.—BOND OFFERING.— 
Sealed bids will be received until 10:3 a. m. on Nov. 25, by J. A. Varley, 
City te for the purchase of an issue of $1 oat 000 erupes water revenue 
bonds. Int oy ver is not to exceed 6%. m. $500. ted Jan. 1 1930. 
Due on Jan. as follows: $80,000, 1935 to 1939: $100, in 01940 to 1943, 
and $200,000 4 1944 and 1945. Optional after 10 years. Prin. and int. 
(J. & J.) payable at the City Treasurer's office or at the fiscal agency ¢ of 
the State. he City will bear the expense of having the bonds printed 
but any expense incurred by the successful bidder for securing legal ap 
to. — hy borne by the purchaser. A certified check for 3% of t 


(This 1 comet supplements that given in V. 129, p. 2891.) 


FERNDALE (P. O. Johnstown), Cambria County, Pa.—BOND 
SALE.—E. H. Rollins & Sons, of hiladelphia, recently purchased an 
issue of $12,000 4% % — ‘street improvement bonds at par plus a 

um of $177.96, equal to a price of 101.483, a basis of about 4.55%. 

ated Oct. 1 1929. ge $1,000. ue on Oct. od 1 a8 follows: $2, 
in 1934 and 1936; $3,000 , 1885 and 1940; and $2 Prin. and 
& O. 1) payable at the ned P art Trust Co., 

lity t = be approved by Townsend, Elliott & Munson, of 


are reoffering the bonds for public invest- 
im iia detphia.. to yiel 4. 4.35%. 


Assessed valuation (1929) 
Real valuation -. 


1,535: 1925 State Census, 2,219; 


Snohomish County, 


Net debt 
Population, 2,500. 


FINDLAY, Hancock County, Ohio.—BONDS VOTED.—A propo- 
sition to issue $125,000 in bonds to finance the construction of a new 
library submitted to the voters on Nov. 5 was by a majority of 
nearly twotoone. The vote was: 2,687 for and 1,360 ogniaat, the majority 
was 1,327 votes. 


FITCHBURG Woreoster County, Mass.—NOTE SALE.—The 
Atlantic National Bank of Boston, was the successful bidder on Nov. 14, 
~ Pg purchase of an issue of $275,000 notes, at 4.50%, plus a premium 


The loan is dated Nov. 14 1929 and * pa —_ on March 21 1930. The 
following is is a list of the other bids receiv 


F. 8S. Moseley & Co 
by omy County National Bank 
Fund National Bank pecoburs) 
nts National Bank of Bosto 
ey ——- & Co 
W.O. Gay & Co 


SLATHEAD LoonTy (P. O. Kalispell), Mont.—BOND OPrERING. 

—Sealed be received until 10 a. m. on Dec. 2, by A Shaw, 

County Clerk, = the purchase of a 370: 000 issue of RD. eR county 

high school bonds. Int. rate is not to exceed 6%. Dated Dec. 2 1929. 
A $7,000 certified check must accompany the bid. 


FOND DU LAC, Fond du Lac County, Wis.—ADDITIONAL DE- 
TAILS.—The two issues of bonds aggregating $80,000 awarded to the 
Commercial Co. of Fond du Lac—V. 129, p. 1775—bear interest at 44% 
and were sold at par. The issues are as follows: 
$50,000 street bonds. Due from Mar. 1 1930 to 1949, incl. 
30,000 bridge bonds. Due from Mar. 1 1930 to 1949, incl. 


FORT LEE, Bergen County, N. J.—OFFER $1,000,000 6% BONDS.— 
M. M. Freeman & Co., of Philadelphia, and e J. Van Ingen & Co., of 
New York, jointly, are offering $1,000,000 6% improvement bonds for 

ublic subscriptio m at Betoes to yield 5. 35%. ie nds are said to be 
onl investment for savings banks and trust funds * New Jersey and are 
to be Sy iy pede in the State of New Jersey. Legal ee | of 
omsoen, Wood & ‘man, of New York. These bonds are part of an 
issue of $2,045,000 ola privately at a price of par to the above-mentioned 
concerns otter on onemnpt to award them at competitive bidding failed.— 
V. 129, p 
Financial Statement (As officially reported). 
Actual valuation 
Assessed valuation 1929 
Total bonded debt 2 cuenneing this issue) 
Less: Sinking fun 


Special re ha and assessment bonds 
Net debt (As computed under New Jersey Statutes) 
Population: 1920 Census, 5,761; 1929, estimated, 12,000. 








FRANKFORT SCHOOL DISTRICT NO. 3 (P. c 
Herkimer County, N. Y.—BONDS els sa 5 —Frank 
tee, received sealed bids until Nov. 
54% school bonds. Dated Nov. 1 {920- 4°" 000. 
on Nov. 1 from 1932 to 1953, Prin. and sem) annual interest payable 
at the Citizens Fist Notional’ , hy, Frankfort. A certified yi 
5% of the amount of bonds bid for is required. 


FRANKLIN RURAL SCHOOL DISTRICT, Muskingum County, 
Ohio.—BONDS VOTED.—At the general election held on Nov. &— 
V. 129, p. 2717—a vote of 424 ‘“‘for’’ to 343 ‘‘against’”” was polled in favor 
of the proposition to issue $290,000 in bonds for school building construc- 
tion purposes. Maturity of bonds set at 24 years. 


FREMONT, Sandusky County, Ohio. BONDS DEFEATED.—At 
the general election held on Nov. 5 the voters rejected a proposition to 
issue $535,000 in bonds for sewer construction purposes. 


GALLIPOLIS CITY SCHOOL DISTRICT, Gallia County, Ohio.— 
BONDS VOTED.—At the general election hel ld on Nov. 5 the voters un- 
animously apereves the proposal to issue $205,000 in bonds to finance 
the construction of a new school building. The measure passed by a 
favorable vote of more than 3 to 1. 


GALVESTON COUNTY (P. O. Galveston), Tex.—BONDS NOT 
SOLD .—The two issues of 5% semi-annual bonds aggregating $800,000, 
offered on Nov. 12—V. 129, p. 2422—were not Sold as t oy = received 
was rejected as unsatisfactory. The issues are divided as follows: 
$700,000 roads bonds. Due from Aug. 1 1930 to 1959, incl. 

100, ar poate and jail bonds. Due $5,000 from Aug. 1 1930 ta 

nel 


GARWOOD, Union County, N. J.—BOND OFFERING .—Walter 8. 
McManus, Borough Clerk, will receive sealed bids until 8 p.m. on Nov. 
a for the purchase of the following issues of coupon or registered bends. 

to bear ~ at the rate of either 54%, 5%, 534, or 6% payable on June 
an ec 
$86,000 assessment bonds of 1929. Due on Dec. ae Semone: $10,000, 

1931 to 1935, incl., and #12, 000 from 1936 Py 1938, f 
21,000 street and sewer bonds of 1929. — on Dec. 1 as isu: $2,000, 
1931 to 1939, incl., — $3 ,000 in 1940. 

Both issues are dated Dec. 1 1929. Denom. $1,000. Principal and int. 
payable in gold at the First National Bank of Garwood. No more bonds 
of each issue will be sold than will uce a yen of $1,000 over the 
amount offered. A certified check for 2% of the aa S of bonds bid for, 
Payable to the order of the borough, must accompany 


Fintamagy > 


roposal. The 
awkins, — 


purchaser will be furnished with the approving pe mA "¢ 
field & Longfellow, of N. Y., gratis. 

eS COUNTY P< , —ereee). Ohio.— BOND OFFBRINO.— 
Ethel L. Thrasher, Cler he Board of Coun nm | Co 
receive sealed bids ‘until 19 = (eastern standard time) on. oT c. 3, for 
the purchase of $33.0 enh % ree improvement bonds. 
the day of a. $100 Due < on oe. 1 as follows: 9 $2008. 
1930 to 1932, “$3, "000, ; $2,000 1934 and 193 

2,000, ag Rey Tase and $34 b00 1 n 1939. Interest payable 
and Sept. 1. A certified check for 5% of the amount of bonds is bid for, 
payable e the order of the County ‘Treasurer, must accompan each 
eet These bonds were previously offered ‘for sale on Oct. 7.—¥. 
129, p. 1949. 

chains COUNTY (P. O. Chardon), Ohio,—BOND SALE.—The 
$39,346.81 special assessment t road rovement bonds offered on Nov. 

4—V. 129, p. 2717—were awarded as 54s, to Ryan, Sutherland & Oo. 
of Toledo, for a premium of $155, equal. to a price of 100.39, a basis of 
about 5.155%. The bonds mature annually from 1930 to 1939, “incl. To 
be dated the day of sale. The following other bids ~§-4f received: RE: 
——- T iJ 


Seasongood & Mayer 
The Davies-Bertram Co 1 


GENESEE COUNTY (P. O. Flint), Mich.—OTIER BIDS. ys 
following is a list of the other bids received on Nov. 6 for the $82 
special assessment road bonds sold as 5s to the First National B of 
Flint, at a price of 100.006, a basis of about 5.25% .—V. 129, p. 3044. 

Bidder— Premium. 
Stranahan, Harris & Oatis, Inc., Toledo $167. 
Braun, Bosworth & Co., Toledo 165 
Detroit & Security Trust Co., and the First National 

Co. of Detroit, jointly 126 
Otis. & Co., Cleveland 37 


GENOA, Ostawe County, Ohio.—BONDS VOTED. itis preposal 
to issue $46, n bonds to finance the construction of a water works 
i was “approved at the general election held on Nov. 5.—V. 129, 
p. 32 The measure c by a vote of 352 for to 138 against. The 
t. oan run for a period of 20 years. 


GRADY COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 97 
(P. O. Tuttle), Okla.—BOND OFFERING .—Sealed bids will be received 
by Sherman Crouch, District Clerk, until 2 p. m. on Nov. 19 for the pur- 
pan of a $45,000 issue of semi-annual school bonds. Int. rate is not 

ceed 6%. Dated ag 1 1929. Dueon Dec. 1 as follows: $4,000, met 
to srt and $1,000 in 1944. A certified check for 2% must accompany 
the 


GRAFTON COUNTY (P. O. Woodsville), N. H.—BOND SALE.— 
7 $200,000 coupon ‘‘County Farm’’ bonds offered on Nov. 13—V. 129, 

3044—-were awarded to Harris, Forbes & Co., of Boston, as 5s, ata 
a. ef 100.65, a basis of about 4.92%. The bonds are dated Nev. 1 
1929 and mature on Nov. 1 as follows: $11,000, 1931 to 1940, inclusive, 
and $10,000 from 1941 to 1949, inclusive. 


sey tt gy | SCHOOL DISTRICT io. A Ps O. Prairie Center 
Townshi Clay County, S. Dak.—BON. —The $6,000 
of school eS offer ed for sale on Nov. yack 120. = "2892—was aw: 
i? two local investors, as 44s, at par. Due in 8 years and optional after 
years. 


GREEN TOWNSHIP RURAL SCHOOL DISTRICT, Ross Coun 
Ohio.—BONDS VOTED.—At the general election held on Nov. 5—V.1 
p. 2892—the voters authorized the issuance of $41, school bonds. 
the votes cast, 220 were in favor of the measure and 112 against it. The 
bonds are to mature annually from 1931 to 1956, incl. Date of sale has 
not been set. 


GREENVILLE, Washington County, Miss.—BONDS NOT SOLD,— 
The three issues of 5% semi-annual bonds ager yang $370,000, offered 
for sale on Oct. 28—V. 129, 2422— were not sold t is stated that the 
bonds will pemey be re-advertised at the ning of the year. The 
issues are divided as follows: $225,000 school; $125,000 sewer extension and 
$20,000 public library bonds. Due serially in 25 years. 


GRIFFITH, Lake County, Ind.—BOND SALE.—Kent, Grace & 306 
of Chicago are reported to have recently purchased an issue of $32 
5% drain construction bonds. Dated Oct. 10 1929. Denom. $500. 
$1,000 on July 10 —_ $1,000 Jan. and July 10 1931 to 1945 incl., tnd 
$1,000 on Jan. 10 1946 Prin. and semi-annual int. (Jan. and July 16) 
yable at the Griffith State Bank. Legest ty approved by Smith, Remster, 
ornbrook & Smith of pe ae pet hese we the bonds for which go 
bids were received on Oct. 10—V. 129, p. 2571 


YPSUM, Ott County, Ohio,—BONDS VOTED.—By a vote ef 
gi me to 29 , agninet the eleckars on Nov. 5, authorized the issuance of 
$25,000 bonds to finance the construction of a school auditorium. 


HADDON TOM Nasty 4c O. Woetisank), Comes Lounty N. Lad gas 
D SALE.—The two ues of coupon or cesieter 
= ain 129, B. 2717—-were awarded to . M. Freeman & Co., of 
Philade' as follows: 

im ent bonds ($116, 000 offered) sold as 5 um 
sea of 2.200, ual toa of 101.92, a basis of a Due 
Nov. 1, as follows: 000, 1930 to 1943, incl.; 
1954, incl.; and $3, in 1955. 


ut 5.54%. 
944 to 


$5,000 


cut See 
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O00 enssoumest, Ponds ot oo ie ts oeliiaioia 8 Gane equal to 

“2, ye of 100.32, a pees « of ‘about 5.90%. Due $7,000 on Nov. 
from 1930 to Ives, S : 

Both PT. are dated Nov. igo" 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND SALE.— 
The three issues of bonds offered on Nov. 7—V. 129, p. 2892—-~were awarded 
to the First Citizens , of Columbus, and the Davies-Bertram Co., of 
Cincinnati, jointly, as fol ows: 
$276,227. 22 5% road improvement bonds sold for a premium of $1,548, 
— ual to a ne te a basis of about 4.87%. The bonds 
dated June 15 1929 and mature on Dec. 15, as follows: 
$27, 227.22 in| 1930: $28,000, 1931 to 1936, incl., and $27,000 
149,013.84 £4 1 saan > cae ‘me ld for a premium of $600.00, 
wa sup sO ) 
ual to a a price of 160. 40, a basis of about 4.69%. The bonds 
ed Sept. 929 and mature on Sept. 1, as follows: 
$8013. ‘SA in 1631: 6, 900, 1932 to 1939, incl.; and $7,000 
53,060.00 5 5% ae on ey aaa ti bond. Due on Dec. 15 
grade crossing elimination s. 4 
rong _ oes 000, 1931 to 1938, incl.; and $5,000 in 1939. Price 
as ee plus a premium of $298. 00, equal to a price of 
Poo. 56, a basis of about 4.89%. 


HAMTRAMCK, Wayne County, Mich.—BOND SALE.—The $28,- 
310.52 coupon pavement bends offered on Nov. 5—V. 129, p. 2892—were 
awarded at 5%s, to the First National Company of Detroit, and the 
Det Security Trust Company of Detroit,, jointly, for a premium 

and mai .00, equal to a price of 100.41. The bonds are dated Nov. 1 1929 

_— annually on Nov. 1 from 1930 to 1934, incl. Two issues were 


aa RT, Oceana County, Mich.—BOND ELECTION .—A proposition 
to issue $17 ,000 bonds for water — ement bonds will be voted on at a 
special election to be held on Dec 


HATTIESBURG, Forrest County, Miss.—BONDS VOTED.—At the 
ng election held on Nov. 5, the voters authorized the issuance of $400,- 
in bonds to be used as an additional fund for the “+ vioca water and 

sewer extension, by a majority reported to be almost 3 to 1 


HAWAII, Territory of (P. O. Honolulu).—BOND SALE.—The 
1,945,000 issue of f 43%, ublic improvement bonds, series B, offered 
or — on Nov p. 2423—was awarded to a syndicate com- 

Lehman es. Stone & Webster & Bl et, Inc., Kountze Bros., 

ean, ‘Taylor & Co. and F. 8. Moseley & Co., al of New York, at a price 
of 101.5299, a basis of about 4.62%. Dated Nov. 15 1929. Due on Nov. 
15, as follows: $77,000, 1934 to 1938 and $78,000, 1939 to 1958, all incl. 


HAYWOOD COUNTY (P. O. Browneyiie). Tenn.—BOND OFFER- 
ING.—Sealed bids will be received a Tipton, Chairman of the Hard 
on, until 1 p. m. on Dec. 2, fo 


Road Co: r the purchase of an issue of 
1m 000 road improvement bonds. Int. rate is not to 5%. Denom. 
Due $4, from Jan. 1 1935 to Mag incl. gg and int. (J. & J.) 


zs abe at _ National City Bank in New York Ci The purchaser is 
payable » he expense of printing the bonds and AS. aiarauyl s opinion. A 
certified whe for 1% must accompany the bid. 


HENDERSONVILLE, Henderson County, N. C.—BOND SALE.— 
The $46,000 issue of street improvement bonds offered for —s -—) ae. ta 
»; 129, p eT awarded to fw & Co., of Cincinnati 
Dated Bopt. 1929. Due Fe pr. 3 , as follows: $2,000, 1931 t to $038 and 
$3,000, 1339 to 1948, all in 


HIBBING, Saint Louis County, 


Minn.—BOND SALE .—The $2,737,- 
000 issue of coupon funding bon V. 


offered for sale on Nov. 129 
Fag EH 9 awarded to a syndicate composed of the Northern National 
i. pee First National Co., both of Duluth, the Minnesota Co., of 
the First National Bank, of Hibbing, the First Minneapolis 
Go. of inne, lis, and the First St. Paul Co., of St. Paul, as 5s, for 
remium of ,500, equal to 101.27, a basis ‘of about 5. 30%. ated 
5 y 15 1929. ue fooen July 15 1932 to 1940, incl. 
BONDS OFFERED FOR INVESTMENT .—tThe above bonds are now 
pong re-offered for investment by the successful bidders at prices to yield 
on all maturities. They are offered subject to the approving opinion 
of Washburn, Bal ae & Mitchell, of Duluth and are said to be legal invest- 
ments 
OT eis Statement (Officially Reported). 
DEE TAREE. BUDS 6 6 cic ewan cinckdcabdocndadavinncumel $77 ,862,112 
Bonded debt, incl. this issue__.__.......---.--------------- i 
Population, 1920 census, “8: 089; present official estimate, 17, 112. 


HIGHLAND Fare. (P. O. Dallas), Dallas , Commety LS ae Sy oy 
OFFERING.—Sealed bids will be received until N _ by . Critz, 
Mayor, for the purchase of a $75,000 issue of Hbeary | a 


HILLSIDE TOWNSHIP, Velen came ye N. J.—$1,500,000 BONDS 
OFFERED FOR PUBLIC INVE ENT .—A syndicate composed of 
M. F. Schlater & Co., B. J. Van Se & Co., both of New York, M. = 
Freeman & Co., of Philadelphia, and Eldredge & Co., of New York, 
reoffering for public eg a on three issues of 5% % and 6% ne 
aggregating $1,500, , at prices to yield 5.35% for the ae to 1935 
maturities, 5. 25% for the 1936 to 1939 maturities, and 5.00% for the 
bonds due from 1940 to 1965 incl. The bonds are stated <a be legal in- 
vestment for saving banks and trust funds in New Jersey and have been 
approved as to their validity by | awkins, Delafield & A We of N.Y. 


he offering consists of $6+0,000 6% asst. bonds, $445,000 54% % general 
impt. bonds, and $375,000 6% temporary st. impt.. bonds. Phe award 
was made on Oct. 30 at a price of par.—V. 129, p. 2892. 

Financial Statement 

Actual Valuation (Estimated) --..........----2--- ee $26,285,971 
Se © I CE os ec cde amarvenicuraudesewn 18,400,180 
Total Bonded l’ebt (Including this issue)__..............-_._ 4,194,442 
I I i $14,563 
*Special Assessments and Assessment Bonds-_-_------ 3.255.441 3,270,004 
Net Debt (as computed under New Jersey Statutes)__________ 924,438 


ig oa 1920 Census, 5,267; 1929 Estimated, 17,000. 
hese bonds are direct obligations of the Township and are further 
Payable from assessments on property especially benefited. 


HOLLYWOOD RECLAMATION DISTRICT (P. O. Hollywood), 
Broward County, Fla.—BONDS NOT SOLD.—The $850,000 — - 
6% coupon semi-annual drainage bonds offered on Oct. 29—V 

717—was not sold. Dated Oct.11929. Duefrom Oct. 1 1934 to 1968. > 5 


HOUMA, Terrebonne Parish, La.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. on Nov. 25, by Dreux Angers, City Clerk, 
for the purchase of an issue of $193,000 sewerage district No. 1 bonds. 
The — bonds and the lezal opinion are to be furnished by the city. 
une & Cutler, of Chicago, will furnish the approving opinion. A 
fied check for 5%. payable to the Clerk, must accompany the bid. 


RECON, Harris County, Tex.—BONDS REGISTERED.—A 
00,000 issue of 444% special improvement bonds was registered on 
ov. 6 by the State Comptroller. Lue serially. 


HUBBARD, Trumbull County, Ohio.—BONDS DEFEATED.—The 
measure voted on at the general election held on Nov. 5—V. 129, p. 2892— 
pad nn bath 4 ee acquisition bonds for park purposes was defeated by 

ote Oo 


IDAHO, STATE OF (P. O. Boise).—-BONDS REDEEMED.—The 
U. 8. “laily’ of Nov. 12 reports that the bonded debt of the State will 
be under $5,000,000 for the first time in over 10 years, when $203,000 of 
bonds of the State are redeemed on Jan. 1 1930, according to an oral state- 
— made on Nov. 9 by the State Treasurer. The newspaper goes on 


de vd report by Mr. Defenbach shows that the total bonded debt 
of the State on 5 was $5,176,000, bearing a total semi-annual! interest 
of Ri}. 618.13. ‘The average rate of interest is 4.7 per cent. 

Mr. et ‘4 aoe a call for Jan. 1 of $203.000 4 penne bonds 
as follows: 1917, hway bonds, second issue, 4%. 1,001 to 
Efe incl.. $100, oon. “oi State highway ponds, | gt iene, 45, ‘Nos. 1 

20 in 1 to 90, incl., $90,000. 
the Shy of the State Sean Ab 


1. $13 3.000; 1919. capitol ae 4%, 
ds called will be paid a 














for a 
ut 4.3. 
as follows: 
















Boise, Idaho, or at the Chase National Bank in the City - New York, ox 
and after Jan. 1 1930, upon which date interest will cease 

INDIANA COUNTY (P. O. Indiana), Pa.—BOND SALE.—Th 
$1,000,000 4%% highway bonds offered on Nov. 9—V. 129, p. 3045 
were awarded to the Mellon National Bank, of Pittsburgh, um 
of $16,623.45, sue * ‘ rice of 101.66, a basis of a r¥ h 
bonds are dated 29 and mature on Oct. 1, 20,000, 
1931, and $35, 000 £ ae 1933 to 1959 incl. 

JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING.— 
Homer A. Lambert, County Treasurer, will receive sealed bids until Be p.m. 
on Nov. 30, for fee ‘purchase ¢, fat Pe 5% Marion oomnlp road 
ment bonds. Dated Dec. Denom. $ $190.00. Due S120 ‘Ga 
July 15 1931, $190, Jan. iar fw 15 1932 to 1040. incl., and sim on 
Jan. 15 1941 

JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—The 
following 5% coupon bonds aggregating ; $17,200 offered on Nov. 9— 

129, p. a awarded as stated ferewith: 

Van the J. F. Wild Investment Co., of Indianapolis, for a premium of 
$26.00, camel to a price of 100.20, a basis of about 4.95% 
$8,400 Alfred A. Hoover et al road eonstruction bonds. Due $420 on 






Hy 15 1931 $420, Jan. and July 15 1932 to 1940, incl., and $420 
on Jan. 15, 
4,400 C. E. Baum rani et al., road construction bonds...Due $220 
on July 15 1931, i oh Jan. and July 15 1932 to 1940, incl., and 
T $220 oF ~ 9 15 1941 1ingt fi premi f $10.00, 1 

» 1o0e aver, @ em on, for a um oO} ual to a 
ce of 100.22, a basis of about 4.94%— 8 

00, road amaelion bonds, due semi-annually on Jan. and July 15 

from 1931 to 1940, incl. 

The three issues are dated Nov. 15 1929. The following other bids 
















were received: 
DEN «tint chan winbawtawenasus sandman see $12,800 

PVCAGINS .uccue 
Bree I BN is nnd oh pied che bcm eae me .00 3 
Fletcher Savings &  Prust CA tes tnse ab hin pecs nies wan bicae's 11.00 2.00 
J. ¥F. Wild — SS aDiiy-ir shc id Ao Shins aaah ao ange as oh 26.00 1.00 
eo Pe RR Gai He een: ae SL  wioned eee 






JASPER, pert County, Tex.—BONDS NOT SOLD.—There 
no bids received for the gn issue of 54% bonds aggregating $250. 000 
offered on Nov. 8—V. 3045. The issues are divided as follows: 
$110,000 water bonds. ay from April 1 1931 to 1960 inclusive. 
75,000 paving bonds. Due from April 1 1931 to 1964 inclusive. 
65,000 sewer bonds. Due from April 1 1931 to 51963 inclusive. 


JEFFERSON, Ashtabula County, Ohio.— BONDS VOTED.—At the 
gioerel election ‘held on Nov. 5 the voters approved a proposal to issue 
000 in bonds to finance the erection of a new centralized junior and 
senior high school building. Voting was as follows: for, 446; against, 293. 


JENKINTOWN, Montgomery County, Pa.—BOND OFFERING.— 
A. C. J. Schabacker, reugh Secretary, will rroave sealed bids until 
8 p. m. on Dec. 6, for the ee of $45,000 4 coupon general im- 
provement bonds. “eo 1 1929. Denom. 00. Due on Dec. 1 
1959; optional Dec. 1 1939. 2 certified check for 1%, of the amount of 
bonds bid for, payable to the order of the Borough, must accompany 
each proposal. 


JOHNSTON COUNTY (P. O. emery wana J N. C.—PRICE PAID.— 
The $370,000 issue of revenue anticipation notes that was purchased by 
the Bray Bros. Co., of Greensboro—V. 129, Pp. 2893—was awarded at par. 


KENTUCKY, State of (P. O. Frankfort).—BOND OFFERING.—We 
are informed that sealed bids will be received until Dec. 10, by the State 
oy qk tl Commission, for the purchase of bridge bonds totalling $10,- 






KING COUNTY SCHOOL DISTRICT (P. o. Rontsion, Wash.— 
BOND OFFERING.—Sealed bids wil] be received by W hields, County 
Treasurer, until Nov. 23, for the — of a $42, 000 ‘a of school 
bonds. Int. rate is not to exceed 5 


KLAMATH FALLS, Klamath County, Ore.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. on Nov. 25, by U. 8S. Balentine, 
Police J udge. for ee o pesehene of a $50,000 issue of 5% — ae a 
bonds. Denom. Due $10,060 from t,. A 5 to 1949, 

A certified check yf 5% must accompany the bid. ra Thess bonds b—" 
previously offered without success on Oct. 7.—V. 129, p. 2718.) 


KNOX COUNTY (P. O. Visoemeee); Ind.—BOND OFFERING.— 
George W. Donaldson, County Auditor, will receive sealed bids until 2 

.m. on Dec. 4, for the purchase of $26, 150.88 6% Ie 5 bonds. Dated 

lov. 1 1929. Denom. $520.00, one bond for $670 Due on June l, 
as follows: $2,600 from 1931 to 1939, incl.; and $2, 4508 88 in 1940. Interest 
payable on June and December 1. 


LACONIA, Belknap County, N. H.—BOND OFFERING.—Clarence 
8. Newell, City Treasurer, will receive sealed bids until 4 p. m. on Nov. 22, 
for the purchase of $50, 4% % coupon pavement and sidewalk bonds. 
Dated Oct. 1 1929. Denoms. $1,000 and $500. Due $2,500 on Oct. 1 
from 1930 to 1949, incl. Prin. and semi-annual int. (April and Oct.) 
payable in oom at the First National Bank of Boston. Le ality will be 
approved by Ropes, Gray, Boyden & Perkins, ef Boston. hese are the 
bonds for which all bids received on Oct. 18 were oo —V.129, p. 2718. 

Financial Statement, Oct. 11 
Fg aS es eee eee $16,353,473 
Sani SUCRE IN ao Nx tek siecle ts gt te i sb vic Sn des ea ae 551,000 


LAKE COUNTY (P. O. Painesville), Ohio.— BOND OFFERING.— 
L. J. Spaulding, Clerk of the Board of County Commissioners, will receive 
— bids until 11 a. m. on Dec. 2 for the —a of the following issues 
of 6% improvement bonds aggregating $117,5 
$114 024. 28 Madison Sewer District No. 2 bonds Due as follows: $2, ae. 

April 1 and $3,000, Oct. 1 1930; $2, 024.28 April 1 and $3,000 
Oct. 1 1931; $3,000, April and Oct. 1 1932 and 1933; $2,000, 
April 1 and $3,000, Oct. 1 1934; $3,000, April and Oct. 1 1935 
to 1937 incl.; $2.000, April 1 and $3,0u0, Oct. 1 1938; $3,000, 
April 1 and Oct. 1 1939 to 1941 incl.; $2,000, April 1 and 
$3,000, Oct. 1 1942; $3,000, he te and Oct. 1 1943 to ean incl.; 
$2,000, April 1 and $3,000, Oct. 1 1946, and $3,000 April 
and Oct. 1 from 1947 to 1949 incl. A certified check for 
$2,000 is required. 

3,413.96 readieee, Sewer District No. 1 bonds. Due as follows: $500, 

1 1930 and 1931; $413.96, April 1 and $500. Oct. 1 1932; 

$500, Oct. 1 1933 and $500, April and Oct. 1 1934. A certified 
check for $509 is required. 

Both issues are dated Dec. 1 1929. Principal and semi-annual interest 
Payable at the office of the County Treasurer. 


LAKEWOOD, Cuyahoga County, Ohio.—AUTHORIZED $1,000,000 
BOND ISSUE.—A proposition to issue $1.000.000 in bonds to finance the 
construction of a new hospital was unanimously indorsed by the voters at 
the general election held on Nov. 5. 


LANSING, Ingham County, Mich.—ELECTION RESULT.—At the 
general election held on Nov. 5, the voters approved a proposition to revise 
the city charter, and authorized the issuance of $100. bridge construc- 
tion bonds. The charter revision question carried by a vote of 2 to 1; the 
bridge bond issue was passed by a vote of about 4 to I 


LEWISTON oc SCHOOL DISTRICT NO. 6 (P. O. Lewiston 
R. F. D. No. 18) Niagara County, N. Y.—BOND SALE.—The $30,000 
coupon or seassnvaal school bonds offered on Nov. 12—V. 129. p. 3045— 
were awarded as 5s tothe Niagara Falls Trust Co., ata price of 100.956, 
a basis of about 5.16%. The bonds are dated Sept. 1 1929 and mature 
$1.000 on Sept. 1 from 1930 to 1959, incl. 


LIBERTY CENTER, Henry County, Ohio.—BONDS DEFEATED.— 
At the general election held on Nov. 5. a proposition to issue $30.000 in 
bonds to finance the construction of a municipal water works system was 
defeated by a margin of 4 votes. The vote was 152 for and 156 against. 


LIBERTY COUNTY (P. O. Liberty), Tex.—BONDS VOTED.—At a 
special election held on Nor. 9 the voters gave their approval of a propo- 
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sition calling for the issuance of $2,250,000 in bonds for road construction 
purposes by an unofficial count reported to be 1,402 “for”’ to 620 “against. 


LINCOLN TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 1, 
Arenac County, Mich.—BOND OFFERING.—Louis Mueller, Director 
of the School Board, will receive sealed bids until 7 p. m. on November 
25, for the purchase of $35,000 school building construction bonds. To 
be dated Jan. 1 1930. Rate of interest is not to exceed 6%, to be stated 
in bid. The bonds are in $1,000 denoms, and mature on Jan. 1, as follows: 
$1,000, 1931 to 1955, incl.; and $2,000 from 1956 to 1960, incl. Interest 
eva on Jan. and July 1, place of pa mt to be designated by the 

istrict Board. A certified check for $1, , payable to the order of the 
School District Treasurer, must accompany each proposal. The follow- 
— information is taken from the offering notice: The successful bidder 
will be required to furnish at his expense Biome nes bonds, copy to be fur- 
nished by the School District; the Schoo] District not to be liable for any 
attorney fees or expenses incurred by bidders in examining the legality of 
proceedings authorizing the issue and sale of the bonds, other than verified 
copy of proceedings, which will be furnished by the District Board to the 
successful bidder. and which may also be examined by any prospective 
bidders at the office of Secretary of said School Board. Assessed value of 
the District is $651,855.00. The School District includes the incorporated 
City of Standish and portions of the townships of Lincoln and Standish 
in the said county of Arenac. 


LOCHMOOR, Wayne County, Mich.—BOND OFFERING.—The 
Village Commissioners will receive sealed bids until 8 p. m. on Nov. 19, 
for the purchase of $26,200 special assessment lateral sewer bonds. Dated 
Dec. 1 1929. The bonds will bear interest at a rate not to exceed 6%, to 
be named in bid. Due on Dec. 1, as follows: $5,000, 1930 to 1933, incl., 
and $6,200 in 1934. 


LONG BEACH, Los Angeles County, Calif.—ADDITIONAL IN- 
FORMATION.—In connection with the sale of the $500,000 issue of harbor 
improvement bonds awarded to the Anglo-London-Paris Co., of San Fran- 
cisco, at a price of 100.003—V. 129, p. 3045—we are now informed that 
Eldredge & Co., of New York, and the National Bankitaly Co., of San 
Francisco, were joint purchasers. The bonds were awarded as follows: 
$158,000 as 5s, due on June 1, as follows: $10,500 in 1940; $67,500 in 1941 
and 1942 and $12,500 in 1943 and $342.000 as 4%s, maturing on June l, 
as follows: $55,000, 1943, $67,500, 1944 to 1947 and $17,000 in 1948, giving 
a basis of about 4.63%. 


LORAIN COUNTY (P. O. Elyria), Ohio.—DEFEAT PROPOSED 
$2,000,000 BOND ISSUE.—The proposal to issue $2,000,000 bonds for a 
bridge and viaduct over the Black River at Lorain was defeated by a vote 
of 12,518 to 11,718 at the general election held on Nov. 5—V. 129, p. 1777. 
The measure required a 55% majority vote for approval. 


LOUISIANA, State of (P. O. Baton Rouge).—BOND SALE.—The 
$5,000,000 issue of road, series B bonds offered for sale on Nov. 15—V. 129, 

. 2718—was awarded to a large syndicate headed by Lehman Bros., of 

ew York City, as 5s, at a price of 100.83, a basis of about 4.91%. Due 
from 1930 to 1949, incl. The second best bid was submitted by the Bankers 
Co., of New York syndicate, offering 100.18 on 5% bonds. The third 
and last bid was submitted by a group headed by Harris, Forbes & Co. 
with a tender of 100.09 for 5s. 


LOUISVILLE, Jefferson County, Ky.—BONDS VOTED.—At the 
regular election held on Nov. 5—V. 129, p. 1778—the voters gave their 
approval of the proposed bond issue of $3,000,000 to be used for school 
purposes by what was reported to be a large majority. 


LYNDON WATER DISTRICT (P. O. East Syracuse), Onondaga 
County, N. Y.—BOND SALE.—William W. Fay, Clerk of the Town of 
De Witt, states that the $98,000 coupon or registered water bonds offered 
on Nov. 12—V. 129, p. 2893—were awarded as 5s to the Manufacturers 
& Traders-Peoples Trust Co. of Buffalo, at a price of 100.6874, a basis 
of about 4.94%. The bonds are dated Nov. 1 1929 and mature on Noy. 1 
as follows: $6,000, 1934 to 1948 incl., and $8,000 in 1949. 


McINTOSH CoO. (P.O. Ashley), N. Dak.—CERTIFICATE SALE.—The 
$20,000 issue of semi-annual certificates of indebtedness offered for sale 
on Nov. 5—V. 129, p. 2718—was awarded to the Bank of North Dakota, 
of Bismarck, as 6s, at par. Due on April 5 1931. 


MCLENNAN COUNTY (P. O. Waco), Tex.—BONDS NOT SOLD— 
The $1,025,000 issue of 44% % semi-annual road bonds offered on Nov. 14 
—V. 129, Bs; 2893—was not sold as no par bids were received. Dated April 
10 1929. ue from April 10 1934 to 1969 incl. 


MADISON, Dane County, Wis.—BOND OFFERING.—At 2 p. m. on 
Nov. 22, W. R. Winckler, City Clerk, will offer for sale at public auction, 
two issues of 5% bonds aggregating $650,000, as follows: 
$550,000 school bonds. ue on Dec. 1, as follows: $27,000, 1930 to 1939 

and $28,000, 1940 to 1949, all incl. 
100,000 street improvement bonds. Due $10,000 from Dec. 1 1930 to 
1939, incl. Denom. $1,000. Dated Dec. 1 1929. Prin. and 
semi-annual int. payable at the office of the City Treasurer. No bids 
are to be for less than par and interest. Purchasers will be furnished 
with the legal approval of Chapman & Cutler of Chicago. Bonds will be 
oe ag eas furnished by the city. A $500 certified check must accompany 
eac 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND SALE. 
—The following issues of 5% bonds aggregating $140,311.26 offered on 
Nov. 13—V. 129, p. 2893, 3045—were awarded to Assel, Goetz & Moer- 
lein, Inc. of Cincinnati, for a premium of $180, equal to a price of 100.12, a 
basis of about 4.97%: 
$46,700 Lyons Boulevard impt. bonds. Dated July 1 1929. Due on Oct. 

1, as follows: $4,700 in 1930; $5,000, 1931 and 1932; $4,000, 1933, 
$7 O00. 1934 and 1935; $4,000, 1936; $5,000, 1937 and 1938; and 
4,000 in 1939. A certified check for $500 is required. 

23,000 road improvement bonds. Dated Aug. 1 1928. Due on Oct. 1, 
as follows: $2,000, 1930 to 1932, incl.; $3,000, 1933; $2,000, 1934 
and 1935; $3,000 in 1936; $2,000, 1937 and 1938; and $3,000 in 
1939. A certified check for $500 is required. 

19,300 road improvement bonds. Dated Oct. 1 1929. Due on Oct. 1, 
as follows: $1,300 in 1930; and $2,000 from 1931 to 1939, incl. A 
certified check for $500 is required. 

18,500 road improvement bonds. Dated Oct. 1 1929. Due on Oct. 1, 
as follows: $3,500 in 1931; $4,000, 1932 and 1933; $3,000 in 1934 
and $4,000 in 1935. A certified check for $500 is required. 

3,823.76 road improvement bonds. Dated Aug. 11928. Dueon Oct. 1, 

as follows: $764.75 from 1930 to 1933, incl.; and $764.76 in 1934. 
A certified check for $500 is required. 

25,800 road improvement bonds. Dated Oct. 1 1929. Due on Oct. 
1 as follows: $2,800 in 1930, $3,000, 1931: $2,000, 1932: $3,000, 
1933: $2,000. 1934: $3,000 in 1935 and 1936; $2,000, 1937; 

$3 ,000 in 1938 and $2,000 in 1939. 
3,187.50 road improvement bonds. Dated Aug. 1 1928. Due on Oct. 
1 as follows: $635 from 1930 incl. and $647.50 in 1934. 


MAINE, State of (P. O. Augusta).—BOND SALE.—Of the $600,000 
4% coupon highway and bridge bonds offered on Nov. 9—V. 129, p. 3045— 
Graham, Parsons & Co., and Barr Bros. & Co., both of New York, were 
awarded $556,000 bonds at a price of 97.469, a basis of about 4.30%. The 
remaining $44,000 bonds were not sold owing to a legal technicality which 
prevented the Attorney-General from approving them. The bonds sold 
are dated Nov. 1 1929, are in the denom. of $1, and mature on Nov. 1, 
as follows: $16,000 in 1935, and $60,000 from 1936 to 1944, incl. The 
purchasers are reoffering them for public investment at prices to yield 
4.20 to 4.15%, according to maturity. The following other bids are re- 
ported to have been received: E 

Bidder— Rate Bid. 
National City Co., Old Colony Corp. the Atlantic Corp., the First 

National Corp., and Timberlake, Estes & Co., jointly 
Estabrook & Co 
R.L. Day & Co 97 
Harris, Forbes & Co., Merrill Securities Co., and the Eastern Trust 

& Banking Co. , jointly 
Chase Securities Corp 


MAMARONECK UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Mamaroneck) Westchester County, N. Y.—BOND OFFERING.— 
K. G. Van Sciver, Clerk of the Board of Education, will receive sealed 
bids until 8.30 p. m. on Nov. 26, for the purchase of $500,000 coupon school 





ee 


bonds, series B to bear interest at a rate not exceeding 6%, stated in a multi- 
ple of % of 1%. The bonds are dated July 1 1929. Denom. $1,000. Due 
on July 1, as follows: $10,000, 1934 to 1945 incl., $20,000, 1946 to 1955 incl., 
$30 $40,000. 1957 and $55,000 in 1958 and'1959. The bonds 
may be registered as to principal only or as to both principal and interest. 
Principal and semi-annual interest (January and July 1) payable in 

the First National Bank of New York. A certified check for $10, , Day- 
able to George B. Marshall, Treasurer, must accompany each posal 
Approving opinion of Clay, Dillon & Vandewater,of N. Y., will be furnished 
to the purchaser without cost. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING, 
—Otto H. Weber, County Auditor, will receive sealed bids until 2 p. m. 
$3 Ne A g7 , for the purchase of the following issues of 6% bonds aggregating 

+ OG: 
$1,982.08 Clarence F. Baker et al drain construction bonds. Dated Nov. 1 

1929. Due on Noy. 1, as follows: $198.19 in 1930 and $198.21 
from 1931 to 1939 incl. Prin. and semi-annual int. payable 

_. at the County Treasurer s office. 
1,397.50 7 Schroeder et al drain construction bonds. rags baat £3 | 
ic 


929. Due $139.75 on Nov. 1 from 1930 to 1939 incl. 
and semi-annual interest payable at the County Treasurers 


office. 
BOND OFFERING.—Samuel G. Heckaman, County Treasurer, will 
receive sealed bids until 2 p. m. on Nov. 29, for the purchase of $6,300 5% 
C. W. Sheatsley et al road impt. bonds. Dated Oct. 14 1929. Due on 


January and July 15 from July 15 1930 to Jan. 15 1940, one bond semi- 
annually. 


MARSHALL COUNTY (P. O. Warren), Minn.—BONDS NOT SOLD. 
—The $22,000 issue of not to exceed 6% semi-annual drainage bonds of- 
fered on Nov. 6—V. 129, p. 2719—was not sold. Dated Nov. 1-1929. 
is on Novy. 1, as follows: $1,000, 1938 to 1955 and $2,000 in 1956 and 


MARYSVILLE, Union County, Ohio.—BONDS VOTED.—At the 
general election held on Nov. 5—V. 129, p. 1622—the voters approved the 
issuance of $150,000 in bonds to finance the construction of a new high 
school building. The measure received a substantial majority. 


MAUMEE, Lucas County, Ohio.— BONDS DEFEATED.—The 
proposition to issue $25,000 improvement bonds voted on at the general 
election held on Nov. 5—V. 129, p. 2572—failed of approval. 


MEDINA, Medina County, Ohio.—BOND SALE.—The following 

issues of 544 % bonds, aggregatine $13,397.49 offered on Nov. 12—V. 129, 

p. 2719—were awarded to Spitzer, Rorick & Co., of Toledo, for a premium 

phot, ‘Pine printing of the bonds, equal to a price of 100.23, a basis of 

a u ° 0: 

$9,189.56 storm sewer bonds. Due on Oct. 1 as follows: $1,000, 1931 to 
1938, incl., and $1,819.56 in 1939. 

4,207.93 sanitary sewer bonds. Due on Oct. 1 as follows: $800 from 1931 
to 1934, incl., and $1,007.93 in 1935. 
Both issues are dated Nov. 1 1929. 


MERIDEN, New Haven County, Conn.—BOND SALE.—R. L. Day & 
Co., of Boston, privately purchased an issue of $203,000 444% school 
bonds, and are reoffering them for public investment at Ry yielding 
5.00 to 4.35%, according to maturity. The bonds are dated Nov. 1 1929, 
mature $7,000 on Nov. 1 from 1930 to 1958, incl., and were unsuccessfull 
offered on Oct. 29 and on Nov.7. On both occasions no bids were received. 
V. 129, p. 2894, 3046. 


MIDLAND COUNTY (P. O. Midland), Tex.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Dec. 9, by M. R. Hill, County 
Judge, for the purchase of an issue of $150,000 5, 5% or 54% court house 
bonds. Denom. $1,000. Dated Jan. 1 1930. Due on Jan. 1, as follows: 
$3,000, 1931 to 1950; $4,000, 1951 to 1960 and $5,000, 1961 to 1970, all 
incl. Prin. and int. (J. & J.) payable at the Central Hanover Bank & 
Trust Co. in New York. County will furnish the bonds and the legal 
opinion of ie & Cutler, of Chicago. These bonds were voted on 
Sept. 24—V. 129, p. 1480. A $5,000 certified check, payable to the 
County Commissioner’s Court, is required. 

Financial Statement. 

The Pounsy hes an outstanding indebtedness of $119,000 with a sinking 
fund of $7,300. None of this indebtedness was incurred for Courthouse 
and Jail purposes. Assessed Valuation, 1929: Real Property, $4,494,155.00; 
Personal Property. $3,274,791.00. Assessed valuation is Po? ae 
25% of actual value. Estimated 1930 valuation, $9,000, .00.  Popu- 
lation of County in 1920, 2,449. Estimated present population, 12,000. 
Area of County, approximately 8,000 square miles. 


MILWAUKEE, Milwaukee County, Wis.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. on Nov. 19, by Lewis M. Kotecki, 
City Comptroller, for the purchase of two issues of coupon bonds aggre- 

ating $550,000, as follows: 

$200,000 5% fire department bonds. Dated Juiy 1 1929. Due $10,000 
from July 1 1930 to 1949, incl. 

350,000 4% grade crossing abolition bonds. Dated July 1 1928. Due 
$25,000 from July 1 1931 to 1944, incl. 

Principal only of bonds can be registered. City will furnish the engraved 
bonds. ‘ Bids are requested for all or any part thereof. Prin. and int. 
(J. & J. 1) payable at the office of the City Treasurer, or at the agency of 
the City in New York. The City will furnish the legal approval of 
Oakley, of Chicago. A certified check for 1% of the bid is required. 

Official Financial Statement. 

Assessed valuation of the taxable property of the City of Milwaukee, 
as ascertained by the assessment of State and County taxes: 

For the year 1928 $944,157 ,658.00 
Debt limit—5% 47,207 882.90 
Bonds outstanding Dec. 31 1928 $40,007 ,300.00 

6,887 ,000.00 


Bonds sold in 1929 
$46 894,300.00 
3,339,250.00 
*43 ,555,050.00 
$3 ,652,832.90 


Less bonds paid in 1929 
Net outstanding debt as of this date 


Net debt margin 
* Includes net debt for water works, $60,000. 


MINERVA, Stark County, Ohio.—BONDS DEFEATED.—At the 
general election held on Nov. V. 129, p. 2894—tthe voters rejected the 
proposition to issue $28,000 in bonds to finance the installation of a water 
works system. The vote was as follows: 169 for and 389 against. 


MINGO JUNCTION VILLAGE SCHOOL DISTRICT, Jefferson 
County, Ohio.—BONDS OFFERED .—The Clerk-Treasurer of the Board 
of Education received sealed bids until 12 m. on Nov. 15, for the purchase 
of $200,000 5%% school building construction bonds. Dated Sept. 1 
1929. Due on Sept. 1 as follows: $8000, 1930 to 1945 incl., and $9,000 
from 1946 to 1953 incl. Prin. and semi-annual int. (M. & 8. 1) pores 
at the office of the Clerk-Treasurer. The offering notice states that the 
proceedings leading up to the issuance of these nds have been taken 
under the su on of Messrs. Squire, Sanders & Dempsey, bond at- 
torneys of Cleveland, Ohio, whose favorable opinion as to the legality of 
said issue may be obtained by the purchaser at his own expense. 


MINNEOLA, School District (P.O. Minneola), Clark County, Kan.— 
BOND’ SALE.—A $70,000 issue of 424 % school bonds has been purchased 
at par by the State of Kansas. Due in from 1 to 20 years. 


MOBILE, Mobile County, Ala.—BOND OFFERING.—Sealed_ bids 
will be received until noon on Nov. 26 by S. H. Hendrix, City Clerk, for 
the purchase of a $700,000 issue of 57 gory improvement bonds. Denom. 
$1,000. Dated Dec. 1 1929. Due $7 ,000 from Dec. 1 1930 to 1939 incl. 
Prin. and semi-annual int. payable at the Irving Trust Co. in New York 
City. Thomson, Wood & Hoffman, of New York City, will furnish the 
legal approval. A $7,000 certified check, payable to the City, must ac- 
company the bid. 


MONROE COUNTY (P. O. Monroe), Mich.—BOND SALE.—Otis & 
Co. of Cleveland have purchased an issue of $40,000 544% highway bonds 
at par plus a premium of $57.80, equal to a price of 100.14. The following 
other bids were submitted for the bonds, which mature annually: 

Bidder— Int. Rate. Premium. 
Detroit & Security Trust Co. and the First National Co. 

a of Detroit, sotatly — 5% $26.00 
raun, Boswort o., Toledo 4, : 

54% 318.80 

5%% 197.96 





Otis & Co., Cleveland 
Stranahan, Harris & Oatis, Inc., Toledo 
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~ MORRISTOWN SCHOOL DISTRICT, Morris » County, N. J.—BOND 
OFFERING.—Olive M. Goble, District Cler ll receive sealed bids 
until 3 p. m. on Nov. 20, for the puremaee of $2 000 coupon school bonds, 
to bear interest at a rate not ex 54%, stated in a multipis of KY 
of 1%.+ Dated December 2, 1929. enom. $1,000. Due Dec 2. 
as follows: $5,000, 1930 to 7934 incl., and $7,000, 1935 to °1959 incl: 
No more bonds are to be awarded than will produce a@ premium of 

over the amount stated above. Prin. and semi-annual int. payable in 
gold at the National Iron Bank, Morristown. A certified check for 2% 
of the amount of bonds bid for, payable to Leg H. Wiss, Custodian of 


School Moneys, must accompany 4 The | 1 opinion of 
=— Delafield and Longfellow, ‘N- veo aril be furnished the pur- 
aser 


MOUNTAIN parks 36 SCHOOL oe aoe ee, (P. or Cyn een Harris 


unty, Ga,— ‘# 7h $60,000 issue of 54% % school bonds has 
recently beet! purchased by . Hilsman & Co. of Atlanta. Denom. 
1, Oct. 1 1929. ee $2,000 from Oct. 1 1930 to 1959 incl. 


in. and int. (A. & O.) payable at the ey Exchange-Irving Trust 

. in New York. Storey, Thorndike & Dodge of Boston will furnish 
the legal approval. 
Financial Statement. 


i vnwcwanihnwabihe keene odne amen ware $4,708,000 
EE PD NERS + hitb Ade edeniaadibndbowonsnetomada 2,824,811 
Total bonded debt (this issue only)................-.......- 60,000 


Population (estimated), 4,000. 


MOUNT LEBANON TOWNSHIP, Pa.—BONDS VOTED.—At the 
ages election held on Nov. 5 the voters sanctioned the issuance of $50,000 
~ — to finance the construction of an addition to the new municipal 

u ng 


#& MUSCODA, Grant County, Wis.—BOND SALE.—A‘$7 ,000 issue of 5% 


The measure carried by a large majority. 


mene a — aving es We is reported to have been awarded to an unknown 

eriom . Dated Oct. 1 1929. Due $1,000 from 
ct. i “i930 to 1936 an” 

MUSKEGON, Muskegon Count Mich.—BOND SALE.—The 
115,000 bonds offered on Oct. 25—V. i39, p 2720—were awarded to the 
etroit & Security Trust Co., of Detroit, ind the First National Co. of 

Detroit, jointly, as follows: 

$50,000 qeneres improvement bonds sold as 4%s. Due $5,000 on Nov. 1 

rom 1930 to 1939, incl. 

28,000 Sanford St. paving bonds sold as 5s. Due $2,800 on Nov. 1 from 
1930 to 1939, incl. 

18,000 Grand Ave. paving bonds. Due $1,800 on Nov. 1 from 1930 to 
1939, incl. (Sold as 5s.) 

12,000 Beidler St. paving bonds sold as 5s. Due $1,200 on Nov. 1 from 
1930 to 1939, incl. 

7,000 Myrtle Ave. paving bonds sold as 5s. Due $700 on Nov. 1 from 

1930 to 1939, incl. 3 

All of the above bonds are dated Nov. 1 1929 and are being reoffered by 
the purchasers for public investment at prices to yield 4.50 to 5.25%, 
according to maturity. 

MUSKINGUM COUNTY (P. O. Zanesville), Ohio.—BOND SALE.— 
The $5,600 bridge improvement bonds offered on Nov. 12—V. 129, p. 
2720—were awarded to the First Citizens Corp. of Columbus as 5s, for 
a premium of $4.40, canal to a price of 100.07, a basis of about 5.24%. 

The bonds are dated Dec. 1 1929 and mature on Dec. 1 as follows: $5,100 
in 1931; $1,000, 1932 and 1933, and $500 from 1934 to 1939 inclusive. 

eo] 

NANTICOKE, Luzerne Counts; Pa.—BOND OFFERING.—Edmund 

. Shemanski, City Clerk, will receive sealed bids until 7:30 p. m. on Nov. 
26, for the purchase of $100,000 5% improvement bonds. ated Aug. 1 
1929. Coupon, denom. $1,000. Jue 0,000 on Aug. 1 from 1931 to 
1940, incl. A certified check for $1,000 is required. The sale of the bonds 
is subject to the approval of the Department of Interna] Affairs. This 
issue was previously offered for sale on Oct. 22.—V. 129, p. 2720. 
NEW BEDFORD, Bristol County, Mass.—TEMPORARY aoa 
$500,000 pence pee A loan, issued in anticipation of revenue for the 
1929, was sold on Nov. 1 3 to the First National Bank of Boston at a 4. 3% 


discount. The loan is dated Nov. 13 1929 and is payable on Apr. 10 1930. 
ao following other bids were received: 

Bidder— Discount. 
yee Cees COP SONNGIt OF FIOMNOR.. 0 nse co cenncnncansusnntvnwnnea 4.67% 
Merchants National Bank of New Bedford.-..-.---.---.--------- 4.92 &%, 


NEW HAMPSHIRE, State of (P. O. Concord).)—BOND SALE.— 
The following pe. of 34 % coupon bonds aggregating $1,770,000 offered 
on Nov. 13—V. 129 3046—were awarded to a group composed of the 
Old Colony Corp., TR, Forbes & Co. and the First National Corp., all 
of oye at a price of 100.45, a basis of about 4.43%: 
$1,500,000 permanent | Bi highway bonds. Due $150,000 on Dec. 1 from 
270,000 Highway hot Line opeagtetion bonds. Due $30,000 on 
Dec. 1 from 1934 to 1942 in 
All of the above bonds are dated ies. "9 1929 and are Weta re-offered by 
the purchasers for public subscription at prices to yield 4.3 The fol- 
lowing other bids were received: 


Bidder— Rate Bid. 
II, er tg 5 I, a a, ca ct el os Sas ens ws eeracces ists olen tases ps cs chsh pads ko a 100.239 
i en OU NS SI ao hs anes & ectinanth Gomick te Va Aeck n avd a i ties wm 99.549 


NEW LYME TOWNSHIP RURAL SCHOOL DISTRICT, Ashtabula 
County. Ohio.—BONDS DEFEATED.—The Eeeponts to issue $50,000 
school bonds voted on at the general] election held on Nov. 5—V. 129, p. 
3894—was defated. 


NEW ORLEANS, Orleans Parish, La.—BOND SALE.—The $3,000,000 
issue of 444% songen | sewerage, water and drainage, series B bonds offered 
for sale on Nov V. 129, p. 2573—was awarded to a syndicate com- 
ae of Halsey, Stuart & Co., of Chicago; the First National Bank, the 

ncamerica-Blair Corp., the Old Colony Corp., R. W. Pressprich & Co. : 
George B. Gibbons & Co., Inc., and Rogers Caldwell & Co., all of New 
York, at a price of 95.078, a basis of about 4. 81%. Dated Oct. 1 1929. 
Due from 1931 to 1979, incl 

The following are the oe bids for the bonds as given in the New York 
“Herald-Tribune of Nov. 13: « 

pa! second highest bid was 93.30, submitted by a banking syndicate 

yee the Bankers Co., the Guaranty company, Estabrook & OCo., 

thet etroit company, Ames, Emerich & Co., Eldredge & Co., Kean, Taylor 

,» Hannahs, Ballin & Lee, the Mercantile Commerce Co., and Watson, 
rita & Co. 

The final bid was made by a group headed by Harris, Forbes & Co. and 
pedin uding the National City Co., the Continental Illinois Co., the Chatham- 

orp., Stone & Webster and Blodget, Inc., the Hibernia Securities 
oo" = My and a number of New Orleans banks. This group offered 93.159 
for the obligations. 


NEWPORT BEACH, Orange County, Calif.—BOND OFFERING.— 
Sealed bids will be received by Alfred Smith, City Clerk, until Nov. 18, 
pd the BP ogy | of a $200,000 issue of harbor bonds. Int. rate is not to 

Denom. $1,000. Dated Dec. 1 1929 


Les. Trumbull County, Ohio.—BOND OFFERING.—Homer 
Thomas, City Auditor, will receive sealed bids until 12 m. on Nov 18, for 
the purchase of $6,662.50 5% bonds issued for the purpose of roviding 
a fund with which to purchase a street sweeper. ated ‘April 1 1929. 
Denom. $1,000, one bond for $662.50. Due on Oct. 1, as follows: 32, is t 
1931 and 1932, and $2,662.50 in 1933. Interest payable on A. & O 

A certified check for 2% of the amount of bonds bid for, payable to ‘the 
order of the City Treasurer, must accompany each proposal. The approving 
opinion of Peck, Schaeffer & Williams, of Cincinnati, will be furn hea the 
purchaser at his expense. 

Anyone desiring to do so may present a bid for such bonds based upon 
their bearing a different rate of interest than specified above, provided, 
however, where a fractional interest rate is bid of such fration shall be 
\% of 1% or multiples thereof. 


ORTH CASTLE (P. O. Armonk), Westchester County, N. Y.— 
BOND SALE.—The $60,000 coupon or registered highwa Smerevemtas 
bonds Boe on Nov. 14—V. 129, p. 3046—were awarded as 4.90s to 
the Manufacturers & Traders Trust Co., of Buffalo, for a premium of 
aire, ro. 0, oma ual to a price of 100.29, a basis of about 4. 86%. The bonds 


ec. 1 1929 and mature $5, 000 on Dec. 1 from 1933 to 1944 incl. 











Financial Statement. 
Valuations, 1928-1929— 


Beal INTE ws ss. gn stendsenditreh te tetpriets ites iolintotn abies inuhasincliata iti cncablenin ibaeaaes $17,684,731 

am rene eins ccnndbcbnbsagtindndn nn tbbdiabeniiimabany 94,170 

PEE PAOPES.. cocucccntusccdccescdacssncachnactibonense 5,000 

ns MERINNOR TO in po cucnnebanbenbeiienidbeaanmel $17,783,901 

PEON, VaINRE, Gen dewcccncctcsdciccawsoscocs 25,500,000 
Total bonded debt, inclu Pt Bas teepedannonnaandem $231.6 

Water debt, included Sa MARA RRS Ob dates omembeotin 135°000 


Net bonded debt, including this issue...............---. $106,620 
The net bonded indebtedness will be teas than — of 1% of the as- 
sessed valuation upon the issuance of these bonds 


EE. 110 BOS GUNN) + ccasbrokunnncebitcmweneinneceniies 1,705 
I CRUDE avin astalihareeertneninqrakibithipeeneniedaheliiy be as aiekthintn toy eenmaies plas 2,295 
SE (GOAT). on connmawénanecséeenatenieenuandedeniongmacmind 3,000 


NORTON TOWNSHIP, Ill.—BOND SALE.—The White-Phillips Co. 
of Davenport, has ——e an issue of $60,000 5% % coupon road bonds 
ata price of 99.50. Denom. $1,000. Dueserially in from 2 to 11 years. 


NUTLEY, Essex County, N. J.—BOND SALE.—The three issues of 
pends offered for sale on Yov. 12—V. 129, p. 2720—were awarded as 
‘ollows: 
$432,000 assessment bonds sold sy 5\%s to Dewey, Bacon & Co. of New 

York, at a price of 100.10, a basis of about 5.48%. The bonds 
mature on Nov. 15 as follows: $40,000, 1930 to 1935 incl; $42, 000, 
1936, and $50,000 from 1937 to 1939 incl. 

263,000 general improvement bonds ($264,000 offered) sold as 5s to 
Rapp & Lockwood of New York, at a price of 100.62, a basis of 
about 5.19%. 'The bonds mature on Nov. 15 as follows: $7,000, 
1931 to 1945 incl.; $9,000, 1946; $10, 000, 1947 to 1960 incl., and 
$9,000 in 1961. 

200,000 6% temporary improvement bonds sold to the Old Weird Corp. 
wh. pts of New York, at a price of 100.17, a basis of about 5.82%. The 
ea Fee bonds mature on Nov. 15 1930. 

‘All of the above bonds are dated Nov. 15 1929. 


g ONTONAGON, Ontonagon County, Mich.—BOND SALE.—The 
$25,000 5% water works improvement bonds offered on Oct. 28—V. 129, 
D. 3731-—-Were awarded at a — of par to Anton J. Scovia, the Village 
Clerk. The bonds are dated May 2 1927 and mature annually on May 1 
from 1930 to 1953 inclusive. 

Kent, Grace & Co. of Chicago bid par, less $955 for attorney fees and 
cost of printing the bonds. 


ORANGETOWN UNION FREE SCHOOL DISTRICT NO. 8 (P. O. 
Pearl River), Rockland County, N. Y.—BOND OFFERING.—Charles 
M. Haughey, District Clerk, will receive sealed bids until 8 p. m. on Nov. 20 
for the purchase of $45,000 5% coupon or registered school bonds. oe 
Nov. 1 1929. Denom. $1,000. Due on Nov. 1 as follows: $22,000 in 
1942 and $23,000 in 1944. Prin. and semi-annual int. payable at the First 
National Bank & Trust Co., Pearl River. A certified check for 2% of the 
amount of bonds bid for, payable to the order of the Board of Education, 
must accompany each proposal. The successful bidder will be furnished 
with the opinion of an approved law firm that the bonds are binding and 
leval obligations of the Board. | ong 


~ ORLEANS LEVEE DISTRICT (P. O. New Orleans), Orleans Parish, 


La.—BOND SALE.—An issue of $1,300,000 5% levee bonds has recently 
been purchased by Eldredge & Co., of New Yor Denom. $1,000. Dated 


Nov. 11929. Duefrom Nov. 1 1930 to 1967, incl. Prin. and int. (M. & N.) 
he _ old ¥ New York pt A oad Orleans. Legality approved by 
homson, Wood & Hoffman, of New York 


BONDS RE-OFFERED FOR IN VESTMEN T.—The above bonds are now 
being offered for public subscription by the purchaser at prices to yield 
from 5% to 4.80%, according to maturity. The offering circular states 
that these bonds are direct and poe obligations of the Orleans Levee 
District, a political subdivision of the State of Louisiana and are porable 
out of a direct ad valorem tax awe ae all taxable property New 
Orleans, within limits prescribed by Assessed valuation for 1929 is 
Stone. ons. $626,209,987 and total 5 debt, including this issue, 


OSCEOLA ot. ry 5 phe SY P, O. " Osceola Mills), pane agg | 
County, Pa.—BOND SALE.—T irst National Bank of Osceola of 
Osceola Mills recently purchased hn issue of $25,000 44% % coupon school 
interest. The bonds are due on July 1 
ent date. Interest payable in Jan 

r which no bids were received on Aug. 


bonds at a price of par and accrued 
1959; optional on any interest pay 
ane July. These are the bonds 
. 129, p. 1004. 
pda UNION FREE acuocs. DISTRICT NO. 1 rs oF Ossin- 
ing), Westchester County, N. Y.—FINANCIAL STATE NT .—The 
following statement is published in pea a with the sale ay tar 6 of 
410,000 4.40% co “pee or registered bonds to Barr Bros. & Co. of New 
ork, at a price of 1 19, a basis of about 4.385% .—V. 129, p. 3046: 
Assessed valuations, 1928-29: 


Beat paperty seas Gly ibs 9 a's cone Ai ask Mae lel ead $26,370,275 
aoe PES OE RE RE ee 418,657 

act OTIS ip 0k au, nas dab ni a dM tice eid ple Misi is too 113, 
Total assessed valuation, excluding peronal ey eee $26,788,932 
Actual v valuation, est ab ge eS 35,711,073 
I iis anminsne 555,400 
PE cb knct nnd anisecddnpindabatensesata cen seesaw d 

CRO ics t ee theneuuede eas che kd ketenes $965,400 

Fopmasee: 1920 (estimated), 12,000; 1925 (estimated), 13,000; 1929 
(estimated), 15,500. 

OVID, apres County, Mich.—BOND SALE.—Warner T. Briggs, 
Village Clerk, states that an issue of $25,000 5% coupon paving bonds 
was sold on June 3 at a price of par to local investors. e bonds are 


dated July 11929. Denom. $2,000 and $1,000. Due annually from 1930 
to 1944, incl. Interest payable in April and Oct. 


PANOLA COUNTY (P. O. Carthage), Tex.—BONDS REGISTERED. 
—A $286,000 issue of 54% serial road and bridge funding bonds wag 
registered on Nov. 2 by the State Comptroller. 


PARMA, Cuyahoga County, Ohio.—BOND SALE.—The following 
bond issues aggregating $162,34 offered on Nov. 4—V. 129, p. 2573—were 
awarded as 5%s, to Seasongood & Mayer, of Cincinnati, for a premium of 
$919, equal to a price of 100.566, a basis of about 5. 6b fo: 
$147,340 5s special aquenmnans st. improvement bonds. Dated Nov. 15 1929. 

ue on Oct. 1, as follows: $13,340 in 1931; $14,000 in 1932, and 
$15,000 from 11633 to 1940, incl. 

15,000 aunicipel Gorage construction bonds. pe Dec. 11929. Due 

1,000 on Oct. 1 from 1931 to 1945, 
is & Co., of Cleveland. also bidding for 544 os ee offered a premium 
of $455. The following bids were received too mee 8 for consideration: 


der— a Premium. 
raven mewrem On, . COR OOIE iain kth mnie 53% % $921 
Ryan, Sutherland & Ribs, SUR culvanebabesue 6% 1,023 
PARMA VILLAGE SCHOOL DISTRICT, Cuyahoga County, Ohio. 


—BOND OFFERING.—Ira D. Siegfried, Clerk of the Board of E ucation, 
will receive sealed bids until 3 p. m. (eastern standard time) on Dec. 4, 
for the purchase of $300,000 school bonds, to bear interest at a rate not 
exceeding oi ho: . Dated Dec. 10 1929. Denom. ue $6,000, 
April nm | Oct. . 

April and Oct. i 1932: $6, , April 1 and $7,000, Oct 
April and Oct. 1 

April and Oct. 1 
April and Oct. ; $6, Dp ,000, 

April and Oct. 1 1940 - $6,000, April and $7,000, Oct. : a64l; 36. 000, April 
and Oct. 1 1942; $6 000, April 1 and $7, 000, Oct. 13s: 6,000, A 
and Oct. 1 1944; $6,000, April 1 and $7, 000; Oct. 

and Oct. 1 1946; $6,000, April 1 and 7,000, Oct. 
and Oct. 1 1948; 3 +O. Apri tt 7,000 
1 
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and Oct. 1 ieee ‘ 
and Oct. 1 1952; 7 $00: ree and $7,000 on Oct. 1 1953. - 
semi-annual int. (April and Oct. 1) payable at the office of the Cleveland 
Trust Co., Cleveland. A certified check for $3,000, payable to the onder 
of the above-mentioned official, must accompany each proposal. pay 
idder desiring to do so, may present a bid for such bonds based upon th 
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a different rate of interest than that specified above, provided, 
that when a fractional rate is bid, such fraction shall be 4 of 1%, or multi- 
= thereof. If bids are received based on a different rate of interest than 

t specified above, the bonds will be awarded to the highest responsible 
— offering not less than par and accrued interest, upon the 
west rate of interest. 


PENSACOLA, Escambia County, Fla.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. on Nov. 18, by J. H. Bayliss, Commis- 
sioner of Finance and Revenue, for the purchase of a $200,000 issue of 5% 
funding bonds. Denom. $1,000. Dated Dec. 1 1928. Due on Dee. i, 
as follows :$10,000, 1929 to 1943 and $5,000 in 1944 to 1953, allincl. Prin. 
and semi-annual int. yabie in gold at the Chemical Bank & t Co. 
in New York City. ids are to be on blank forms furnished by the City. 
Thomson, Wood & Hoffman, of New York, will furnish the legal approval. 
A certified check for 2% of the bonds bid for, is required. 


PIONEER SCHOOL DISTRICT No, 4 (P. O. Oak Grove), West 
Carroll Parish, La.—BOND SALE.—The 0,000 issue of 6 semi- 
annual school bonds offered for sale on Nov. 12—V. 129, p. 2573—was 
awarded to Caldwell & Co., of Nashville, for a premium of $100, equal 
to 100.25, a basis of about 5.95%. Dated Feb. 11930. Due from Feb. 1 
1931 to 1940, incl. ‘ 


® PONTIAC, Oakland County, Mich.—BOND SALE.—The $530,000 
coupon bonds offered on Nov. i2—Vv. 129, p. 2894—were awarded to 
the First National Company of Detroit, and the Detroit & Security Trust 
Co., of Detroit, jointly, for a premium of $1,040, equal to a price of 100.19, 
a net interest cost basis of about 4.79%, as follows: 
60,000 s 1 assessment paving bonds sold as 5s. Due $26,000 on 
Nov. 1 from 1930 to 1939, incl. Dated Nov. 1 1929. 
210,000 hospital bonds sold as 4%s. Due $7.000 on September 1 from 
1930 to 1959, incl. Dated Sept. 1, 1929. 
E 60,000 grade separation bonds sold as 4%s. Due $4,000 on Aug. 1 
from 1930 to 1944, incl. Dated Aug. 1 1929. 
The purchasers are reoffering the bonds for public investment at prices 
to yield 4.50 to 5.25% according to maturity. 
An official list of the bids received follows: 
Bidder— nds. 
First Nat. Co. of Detroit and the {$60,000 Grade separation 
Detroit & Security Trust Co.,{/210,000 Hospital 
Detroit, jointly 260,000 Spec. assess. pave. 
Union Trust Co. and Braun, { 60,000 Grade separation 
Bosworth & Co., Detroit,;{210.000 Hospital 
jointly (260,000 Spec. assess. pave. 
Stranahan, Harris & Oatis, Inc., 0,000 Grade separation 
Fidelity Trust Co. and Guar- 0,000 Hospital 
dian Det. Co., Inc., Det., jtly. 0,000 Spec. assess. pave. 


000 Grade separation 
Halsey, Stuart & Co., Chicago--+{ 
(260,000 Spec. assess. pave. 


10,000 Hospital 
The Northern Trust Co. and the / 60,000 Grade separation 
First Union Trust & Savings/210,000 Hospital 
Bank, both of Chicago, jointly |260,000 Spec. assess. pave. 


POWESHIEK COUNTY (P. O. Montezuma), Ila.—CERTIFICATE OF- 
FERING.—Bids will be received until 2 p. m. on Nov. 15, by J. R. Mc- 
Donald, County Treasurer, for the purchase of a $35,000 issue of 5% 
annual road construction anticipation certificates. Dated Nov. 15, 1929. 
Due on Dec. 31 1931. The legal approval will be furnished by the County 
if desired by the purchaser. 


PURDON ROAD DISTRICT (P. O. Corsicana), Navarro County, 
Tex.—BOND OFFERING.—Sealed bids will be received until Dec. 9, 
py 2 C. Nash, County Judge, for the purchase of an issue of $135,000 road 

nds. 
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RENFROW, Grant County, Okla.—BONDS OFFERED.—Sealed bids 
were received until 7 p. m. on Noy. 12, by C. 8. Clarke, Town Clerk, for 
the purchase of a $6,000 issue of semi-annual electric light system bonds. 
Int. rate not exceeding 6%. Denom. $500. Due $500 from 1934 to 1945, 
incl. Prin. and int. is payable at the office of the Town Treasurer or at 
the fiscal agency of the State. 


RIDGEWOOD, Bergen County, N. J.—BOND SALE.—Of the 
13,000 coupon or registered assessment bonds offered on Nov. 1 


2— 
. 129, p. 2721—Dewey. Bacon & Co., of New York, bidding for 5748. 
rice 


were awarded $612,000 bonds for a premium of $1,591.20, — toap 

of 100.26, a basis of about 5.44%. The bonds are dated July 1 1929 and 
mature on July 1, as follows: $60,000, 1930 to 1936, incl., $65,000 in 1937 
and 1938, and $62,000 in 1939. 


RIVER ROUGE, Wayne County, Mich.—SPECIAL ELECTION .— 
A special election has been called for Nov. 25 for the purpose of submitting 
for the approval of the qualified electors of the city a proposition to issue 
3 ,000 sewer system construction bonds. The voters will also pass on 
a@ proposition to change the boundary line of the city by annexing certain 
parcels of land from the Village of Ecorse. 


ROSEBUD COUNTY (P. O., Forsyth), Mont.—BOND OFFERING.— 
Sealed bids will be received by A. R. Sickler, Chairman of the Board of 
County Commissioners, until between 10 a. m. and 5 p. m. on Dec. 14, 
for the purchase of an issue of $170,000 refunding bonds. Int. rate is not 
to exceed 5%. Dated Jan. 1 1930. Amortization bonds will be the 
first choice and serial bonds the second choice of the above Board. If 
amortization bonds are sold and issued, the entire issue may be put into 
one single bond or divided into several bonds, as the Board may determine 
upon, at the time of sale, both prin. and int. to be payable in semi-annual 
installments during a period of 20 years from date of issue. If serial 
bonds are issued and sold, they will be in denoms. of $500 or $1,000, optional 
with the purchaser; maturing $8,500 from Jan. 1 1931, until all are paid. 
A certified check for 2%, payable to the County Treasurer, is required. 

nese bonds were originally scheduled for sale on Nov. 18—V. 129, 
Dp. ‘ 


RUTHERFORD, Bergen County, N. J.—BOND OFFERING.—F.A. 
Stedman, Borough Clerk, will receive sealed bids until 8:30 p. m. on Nov. 
19, for the purchase of $356,000 424, 5, 544, or 544% coupon or registered 
improvement bonds. Dated Dec. 1 1929. Denom. $1,000. Due on Dec. 
1, as follows: $15,000, 1930 to 1938, incl.; $20,000, 1939 to 1948, incl.; 
and $21,000 in 1949. Prin. and semi-annual interest payable in gold at 
the Rutherford Trust Co., Rutherford. No more bonds are to be awarded 
than will produce a premium of $1,000 over the amount stated above. A 
certified check for 2% of the amount of bonds bid for, payable to the order 
of the Borough, must accompany each proposal. The approving opinion 
of Hawkins, Delafield & Longfellow, of New York, will be furnished the 
purchaser. 


ST. CLAIRSVILLE, Belmont County, Ohio.— BOND OFFERING.— 
Buena Nikolaus, Village Clerk, will receive sealed bids until 12 m. on 
Nov. 29, for the purchase of $134,000 5% water works construction bonds. 
Denom. $1,000. Due on Sept. 1, as follows: $7,000, 1931 to 1948, incl., 
and $8,000 in 1949. Int. payable on Apr. and Oct. 15. A certified check 
for 1% of the amount of bonds bid for, payable to the order of the Village 
Treasurer, must accompany each proposal. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE.— 
The following 5% bonds aggregating $93,800 offered on Nov. 4—V. 129, 
. 2722—were awarded to — 4 Fletcher-American Co., of Indianapolis: 
349.000 Fillmore Road constru@tion bonds. Denom. $1,225. Due $2,450 
on July 1 1930; $2,450, Jan. and July 1 from 1931 to 1939, incl.; 

and $2,450 on Jan. 1 1940. 
43,000 Fillmore Road construction bonds. Denom. $1,075. Due $2,150 
en July 1 1930; $2,150, Jan. and July 1 from 1931 to 1939, incl.; 

and $2,150 on Jan. 1 1940. 
1,800 County’s share road construction bonds. Denom. $90,000. Due 
$90 on July 1 1930; $90, Jan. and July 1 from 1931 to 1939, incl.; 

and $90 on Jan. 1 1940. 

The three issues are dated Nov. 1 1929. Interest payable on Jan. and 
July 1. 

SANTA CRUZ SCHOOL DISTRICT (P. O. Santa Cruz), Santa 
Cruz County, Calif.—BOND SALE.—The $330,000 issue of school bonds 
offered for sale on Nov. 7—V. 129, p. 2895—-was jointly awarded to Weeden 
& Co., and the American National Co., both of San Francisco, as 4%s, 
for a premium of $4,318, equal to 101.308, a basis of about 4.63%. Dated 
Nov. 1 1929. Due from Nov. 1 1932 to 1952, incl. 

The following is a list of the other bidders and their bids, as it was given 
in the San Francisco “Chronicle of Nov. 9.: Anglo London Paris Company 
and National Bankitaly Company, $11,151 for 5s; Dean Witter & Co., $9,722 
for 5s; Detroit Company and Heller, Bruce & Co., $9,507 for 5s. 





SAYREVILLE, Middlesex County, N. J.—FINANCIAL STATE- 
MENT.—In connection with the scheduled sale on Nov. 20 of two issues 
egistered bonds ageregating 225,000, notice and d tion 
ich appeared in—V. 129, p. 3047. P. Kolb, Borough k, 
sends us the following: 
Financial Statement. 
Assessed valuation of taxable real pro 
Assessed valuation of taxable personal property, 1929 
Bonded and Floating Debt inclusive of these bonds 
Water debt included above 


Assessment Debt included above 
Net debt 


SAULT STE, MARIE, pn ay County, Mich.—BOND OFFERING. 


| The City Clerk will receive sealed bids until 4:30 p. m. on Nov. 18 for the 


urchase of $18,888 Osborn Boulevard concrete pavement bonds, due in 


annual installments, and $16,000 airport improvement bo 4 
in 10 annual installments. . A ™ oo 


SHALER TOWNSHIP, Allegheny County, Pa.—BONDS VOTED.— 
At the election held on Nov. V._129, p. 2268—the voters authorized 
the issuance of $400,000 dn bonds, $275,000 for the construction of and 
the extension of the township sewer system, and $125,000 for the laying 
of water lines and constructing a water system in the township. The vote 
was 1,568 for and 552 against. 


SHELBY, Richland County, Ohio.—BOND SALE.—The following 
5% coupon bonds aggregating $25,500 offered on Nov. 4—V. 129, p. 
2574—were awarded to the Citizens National Bank & Trust Co., of Mans- 
field, for a premium of $45, equal to a price of 100.17, a basis of about 


4.96%: 
$9,300 Walnut St. impt. bonds. Due Dec. 1 as follows: $300 in 1931, 
and $1,000 from 1932 to 1940, incl. 
4,100 West Park Drive sidewalk construction bonds. Due Dec. 1 as 
follows: $900 in 1931 and $800 from 1932 to 1935, incl. 
4,100 street and sidewalk impt. bonds, city's rtion. Due Dec. 1 as 
follows: $900 in 1931 and $800 from 1932 to 1935, incl. 
4,000 South St. impt. bonds, assessment portion. Due $400 on Dec. 1 
from 1931 to 1940, incl. 
3,100 Washington St. impt. bonds, assessment portion. Due Dec. 1 as 
follows: $400 in 1931 and $300 from 1932 to 1940, incl. 
900 South St. and Summit Ave. sanitary sewer construction bond 
Due Dec. las follows: $100 in 1931 and $200 from 1932 to 1935, incl. 
All of the above bonds are dated Dec. 1 1929. 


SHREVEPORT, Caddo Parish, La.—BONDS NOT SOLD.—The two 
issues of 5% coupon bonds aggregating $1,800,000 offered for sale on 
Nov. 14—V. 129, p. 2426—were not awarded, as no bids were received. 
The issues are described as follows: 
$1,500,000 military post and flying field bonds. Due from Dec. 1 1930 


to 1959. 
300,000 airport bonds. Due from Dec. 1 1930 to 1969. 


SOLDIER BRIDGE SCHOOL DISTRICT (P. O. Susanville), Lassen 
County, Calif.—ADDITIONAL INFORMATION.—The $6,500 issue 
of 6% semi-annual school bonds that was reported sold—V. 129, p. 3047— 
was awarded to Mr. L. A. Craig, of San Francisco, for a premium of $65, 
equal to 101, a basis of about 5.87%. Dated May 1, 1929. Due from 
1933 to 1948, incl. 


SOUTHFIELD TOWNSHIP (P. O. nee). Oakland Count 
Mich.—BOND OFFERING.—William C. Clark, Township Clerk, will 
receive sealed bids until 8 p. m. on Nov. 29, for the purchase of $15,000 
special assessment bonds, to bear interest at a_rate not to exceed 6% 
payabte semi-annually. Dated Dec. 1 1929. Due $3,000 on Mar. 18 
rom 1931 to 1935, incl. A certified check for 1,000 must accompany 
each proposal. 


SOUTHERN PINES, Moore County, N. C.—BOND SALE.—The $40,- 
000 issue of 6% publicsimprovement bonds offered for sale on Nov. 8—V. 
129, p. 2896—was awarded to the Bray Bros. Co., of Greensboro, for a 
$5 premium, equal to 100.01, a basis of about 5.99%. Dated Nov. 1 1929. 
Due from Nov. 1 1930 to 1959, incl. 


SOUTH ZANESVILLE, Muskingum County, Ohio.—BOND OFFER- 
ING.—Harry Morrison, Village Clerk, will receive sealed bids until 12 m. 
on Dec. 16, for the purchase of $9,822.62 special assessment improvement 
bonds, to bear interest at a rate not to exceed 6%, payable semi-annually 
on June and Dec. 1. Dated Dec. 1 1929. Due on Dec. 1 as follows: 
$1,322.62 in 1931; $1,500 from 1932 to 1936 inclusive, and $1,000 in 1937. 
A certified check for 5% of the amount of bonds bid for must accompany 
each proposal. 


SPEEDWAY, Marion County, Ind.—BOND OFFERING.—Ovid R. 
Mann, Town Clerk, will receive sealed bids until 10 a. m. on Dec. 2, for 
the purchase of $40,000 5% sewerage and drainage system bonds. Dated 
Dec. 1 1929. Denomination $500. Due on Jan. 1 1950. Coupon bonds 
interest payable on Jan. and July 1. 


SPRINGDALE, Alleghen County, Pa.—BOND SALE.—The 
$100,000 coupon borough bonds offered on Nov. 12—V. 129, p. 2896— 
were awarded as 44s to the Mellon National Bank, of Pittsburgh, for a 

remium of $297.00, equal to a price of 100.29, a basis of about 4.48%. 

he bonds are dated Nov. 1 1929 and mature as follows: $6,000, 19 i 
$7 ,000, 1933, $8,000, 1935, $9,000, 1937, $10,000, 1939 and 1941, $11,000, 
1943, $12,000, 1945, $13,000 in 1947 and $14,000 in 1949, Prescott Lyon 
& Co.. of Pittsburgh, bid_par plus a premium of $155.00 for the bonds. 


“SPRINGFIELD, Clark County, Ohio.—BOND SALE.—The $46,~ 
382.71 city’s share street improvement _bonds offered on Nov. 8—V. 129, 
p. 2722—were awarded as 5s, to the First National Bank & Trust Co. 
of Cranford, for a premium of $371, equal to a price of 100.79, a basis o: 
about 4.85%. The bonds are dated Sept. 1 1929 and mature on Sept. 1, 
as follows: $4,382.71 in 1931; $5,000, 1932 to 1937, incl., and $4,000 from 
1938 to 1940, incl. 


STAPLES, Todd County, Minn.—BOND OFFERING.—Sealed bids 
will be received by F. W. Findsen, City Clerk, until 8 p. m. on Nov. 21, 
for the purchase of a $24,000 issue of 6% semi-annual water and light 
plant extension bonds. Dated Dec. 1 1929. Due as follows: $5,000 in 
1932: $9,000, 1933 and $10,000 in 1934. 


STARKE COUNTY (P. O. Knox), Ind.—NO BIDS.—Orin 8. Schuyler, 
County Treasurer, states that no bids were received on Novy. 1, for the 
$3,804.12 6% drain construction bonds offered for sale.—V. 129, p. 2896. 
The bonds are dated Nov. 1 1929 and mature on Dec. 1, as follows: $348.12 
in 1930, and one bond of $380, annually thereafter. 


STARK COUNTY (P. O. Canton), Ohio.—BONDS DEFEATED.— 
The proposition to issue $550,000 in bonds to finance the construction of 
an addition to the present court house and erect a jail therein submitted 
to the voters at the general election held on Nov. 5—V. 129, p. 2426—was 
defeated. ie as aS 7 Matin? ace 


OWE TOWNSHIP SCHOOL DISTRICT (P. O. McKees Rocks), 
sks County, Pa.—BOND OFFERING. —t.. L. O’Kane, Secretary 
of the Board of Directors, will receive sealed bids until 8 p. m. on Dec. 2 
for the purchase of $100,000 414% coupon school bonds. Dated Nov. 1 
1929. enom. $1,000. Due on Nov. 1 1949. Successful bidder to pay 
for the printing of the bonds. A certified check for $1,000, payable to the 
order of the District Treasurer, must accompany each proposal. Sale 
of the bonds is subject to the approval of the Dept. of Internal Affairs. 


STURGIS, St. Joseph County, Mich.—BOND OF FERING.—Charles 
P. Watson, City Clerk, will receive sealed bids until 1 p. m. on Nov. 18 
for the purchase of $85, coupon Sewage Disposal Plant bonds. Dated 
Nov. 15 1929. Denom. $1,000. Dueas follows: $3,000, 1932 to 1937, incl.; 

000, 1938 to 1941, incl:; $5,000, 1942 to 1944, incl., and $6,000, 1945 
to 1950, incl. Prin. and semi-annual int. payable at the office of the City 
Treasurer. A certified check for $1,000 is required. Legality approved by 
Miller, Canfield, Paddock & Stone. on a 

Charles P. Watson, City Clerk, will receive sealed bids until 1 p. m. 
(central standard time) on Nov. 18, for the purchase of $85,000 general 
obligation sewage disposal plant bonds. Dated Nov. 15 1929. 
interest must be named in bid, not exceeding 54%. The bonds are in 
$1,000 denoms. and mature as follows: $3,000, 1932 to 1937, incl., $4,000, 
1938 to 1941, incl., $5,000, 1942 to 1944, incl., and $6,000 from 1945 to 
1950, incl. Principal and semi-annual int. (M. & N. 15), payable at the 
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office of the City Treasurer. A certified check for $1,000 is required. 
Legal opinion by Miller, Canfield, Paddock & Stone, of Detroit. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND OFFERING. 
—Shephard M. Scudder, County Treasurer, will receive sealed bids until 
2p. m. on Nov. 20, for the purchase of $400,000 coupon or r tered high- 
way bonds, te bear interest at a rate not exceeding 4% % , sta in a multiple 
of 4% of 1%. Dated Dec. 1 1929. Denom. $1, . Due on Dec. 1 as 
follows: $15,000, 1930 to 1939 incl., and $25,000 from 1940 to 1949 incl. 
Prin. and smi-annual int. (J. & D. 1) payable in gold at the Suffolk County 
National Bank, Riverhead, or at the office of the County Treasurer. Bids 
must be for the tota] amount of bonds offered and must be accompanied 
bya certified check for $8,000, payable to the order of the County Treasurer. 
The approving opinion of Clay, Dillon & Vandewater of New York, will 
be furnished to the purchaser without charge. 


SUNNY SIDE INDEPENDENT SCHOOL DISTRICT (P. O. Mason 
City), Cerro Gordo County, lowa.—BOND SALE.—A $3,000 issue_of 
5% coupon school building bonds was purchased at par on Nov. 1 by A. M. 
Schanke & Co., of Mason City. Denom. $500. Dated Nov. 1 1929. 
Due from Nov. 1 1930 to 1935, inclusive. Int. payable on May and Nov. 1. 


SUNSET SCHOOL DISTRICT (P. O. Hanford), Kings County, 
Calif.—BOND SALE.—The $15,000 issue of school bonds offered for sale 
on Nov. 5—V. 129, p. 2722—was awarded at par to the County Treasurer. 
No other bids were submitted. 


f SUSSEX COUNTY (P. O. Newton), N. J.—OFFER $454,000 4%% 
BONDS.—M. M. Freeman & Co., of New York and Philadelphia, are 
offering an issue of $454,000 4% % improvement bonds for public invest- 
ment at prices to yield 5.00 to 4.35%, according to maturity. The bonds 
are dated Sept. 1, 1929, mature annually on Sept. 1 from 1930 to 1944, 
incl., and are stated to be legal investment for savings banks and trust 
funds in New Jersey and New York. Award was made on Nov. 1 ata 
price of 100.94.—V. 129, p. 3047. 
Financial Statement. 

i, Ci Cs i. cea euahis anes web wre bine nm gee $32,983 .088.00 
Tete) O06, INUGINE CHI IMIG. oo wc cecaccncsenseiacace 


i Pe Liebe ndbuendcebne sehen nbbthoncews 33 564. 
(gp a aI ES aR a a ea at 764,036.00 


Population: 1920 Census, 24,905. 


SWANTON, Fulton County, Ohio.—BONDS VOTED..—At the 
eneral election held on Nov. 5 the voters authorized the issuance of $20,000 
n bonds for water works improvement purposes. A measure to retain the 

3-mill levy for schools was also approved. 


SWARTHMORE, Delaware County, Pa.—BOND SALE.—The 
$50,000 414 % coupon borough bonds offered on Nov. 7—V. 129, p. 2269— 
were awarded to the Provident Trust Co., at a price of 101.62885, a basis 
of about 4.30%. The bonds are dated Nov. 1 1929 and mature on Nov. 1 
as follows: $2,000, 1932 and 1833; $3,000, 1934 to 1937 incl; $4,000, 1938 
to 1943 incl., and $5,000 in 1944 and 1945. The following other bids were 





submitted: ; 
Bidder— Rate Bid. 
Swarthmore National Bank & Trust Co....-..-.-...-....--..-- 100.587 
ER oh sgn icc st ah de> eb ab ln antl see go W0 ia 100.00 
SS PO sn cp av ew ww ose tl es fg plow sd ls as at 100.03 
NE DO eye ene 100.369 
Sees 2. 2 ocean ada nnen dons nmninwine 100.25 
2 ee Oe Oe, ii kd cc sidcococcediecucwuesun 100.44 


TALBOT COUNTY (P. O. Easton), Md.—T7O BORROW $30,000.—The 
Board of County Commissioners has instructed Henry P. Turner, County 
Treasurer, to borrow $30,000 on short-term notes to complete payments 
for the erection of new school buildings and the improvement of others, 
having temporarily abandoned the proposal to secure the funds through 
the poe of long-term bonds, due to the unsettled condition of the 
bond market. 


TARRANT COUNTY (P. O. Fort Worth), Tex.—FINANCIAL 
STATEMENT.—tThe following official statement, dated as of Nov. 1, is 
furnished in connection with the offering on Dec. 2, of the $2,700,000 issue 
of 4% % road bonds—V. 129, p. 3048: 

Estimated actual value of taxable property._........---- $340,000,000.00 


Assessed values of real estate for the year 1929._-..____.- 142,106,140.00 
Assessed values of personal property for the year 1929_-.. 31,063,620.00 
Total bonded indebtedness (including this issue)... - ’ ,000.00 
ee eS BO ee ee eee 209 344.63 


Net bonded debt Nov. 1 1929...-.-----.--------------- 7 676,655.37 


TIFFIN, Seneca Cousty Ohio.—BONDS VOTED.—At the general 
election held on Nov. 5—V. 39, . 2116—-the voters approved the issuance 
of $290,000 in bonds. Of the entire amount, it is proposed to use $135,000 
for rebuilding the Minerva St. building and $155,000 for building an ad- 
dition to the Columbian high school building. 


TIPPECANOE, Miami County, Ohio.—BONDS DEFEATED.—The 
proposition to issue $100,000 improvement bonds submitted at the general 
election held on Nov. 5—V. 129, p. 2574—-was defeated. Voting was as 
follows: For, 410; against, 534. 


TOLEDO, Lucas County, Ohio.—BOND SALE.—The _ $50,000 
coupon or registered Water Front improvement bonds offered on Nov. 8— 
V. 129, p. 2722—-were awarded to Halsey, Stuart & Co., of Chicago, as 
5s, for a premium of $545.00, equal to a price of 101.09, a basis of about 
4.80%. The bonds are dated Oct. 1 1929 and mature $5,000 on Oct. 1 from 
1931 to 1940 incl. An official tabulation of the bids submitted follows: | 

Name— Rate. Premium. 


aHalsey, Stuart & Co., Chicago, Ill_...2........---- 5% $545.00 
an. ae, Peeemen & Oo., 2m0., N. ©. O.. cnnwnccnsce 5% 545.00 
eo OO... Swen. COMME. no ccc amaacccaosonce 5% 520.00 
The First Citizens Corp., Columbus, Ohio____...___- 5% 50. 

Detroit & Security Trust Co., Detroit, Mich__._______ 5% 404.00 
The Herrick Co., Cleveland, Ohio__.............--- 5% 393.00 
Braun, Bosworth & Co., Toledo, Ohio___.._.._.....-- 5% 354.00 
W.L. Slayton & Co., Toledo, Ohio. ____............- 5% 353 .00 
Stranahan, Harris & Oatis, Toledo, Ohio___________- 5% 197.00 
Weil, Roth & Irving, Cincinnati, Ohio___.__.._______- 5% 91.00 
Seasongood & Mayer, Cincinnati, Ohio_____________-_ 5% 57.00 
Breed, Elliott & Harrison, Cincinnati, Ohio__________- 5% 30.00 


a Purchaser. * Withdrew tender in favor of Halsey, Stuart & Co. 


TOLEDO, Lucas County, Ohio.—BONDS VOTED AND BONDS 
DEFEATED.—At the general election held on Nov. 5—V. 129, p. 2269— 
the voters approved the issuance of $500,000 street widening and extension 
bonds by a vote of 38,434 to 28,699, defeated a proposal to issue $500,000 

ublic parks bonds by a vote of 32,616 to 25,680, and also defeated a 
$20.00 Walbridge Park Zoo building bond issue by a vote of 35,471 to 


TROY CITY SCHOOL DISTRICT, Miami County, Ohio.—BONDS 
VOTED .—At the general election held on Nov. 5—V. 129, p. 1954—the 
proposition to issue $310,000 bonds for school building construction purposes 
was approved by a vote of 2,413 to 665, a majority of more than 3 to 1. 
pa... weds Clerk-Treasurer, in reporting the approval of the bond 

ue, said: 

“The bonds mature in practically equal amounts from 1931 to 1954 
and the resolutions call for bonds in the sum of $1,000 and $500. The 
$500 bonds being used to equalize the amount paid each year. The tax 
valuation of the Troy City School District is $15,351,900.00 and the present 
indebtedness is $127,000.00 of which $89,000.00 is at 4% and the last 

ayments are due in Sept. 1942, $8,000 payable in 1931 on Refunding 

onds and on another issue of bonds $30,000.00 will be due in 1935 and 
to meet these bonds there is already in the Sinking Fund $8,847.85. The 
total tax rate for the City is 23.10. The population in the City in 1920 
was 7,200 and the present estimate is 8,700. School registration is in- 
creasing on an average of 45 pupils per year. The bonds were voted 
under authority of Section 2293-2293-23 of the General Code of Ohio. 
The Board anticipates the issuing of notes to care for the preliminary 
expense. 

TUCSON, Pima County, Ariz.—OFFERING DETAIL.—The hour 
for the closing of reception of sealed bids for the purchase of the six issues 


of bonds aggregating $625,000 on Nov. 25—V. 129, p. 2896—is to be at 
8 p. m. on that day. 


UPPER SANDUSKY, Weenies County, Ohio.— BONDS VOTED.— 
A proposition to issue $25,000 in bonds to improve the city sewage system 
‘was approved at the election held on Nov. 5. 





VALLEY STREAM, Nassau County, N. Y.—NO BIDS—BONDS RE- 
OFF ERED.—The $71,000 coupon or registered public improvement bonds 
offered on Nov. 13—V. 129, p. 3048—were not sold, as no bids were re- 
ceived, according to report. 

BOND OFFERING.—Ernest W. Pupke, Village Clerk, has again issued a 
call for sealed bids for the purchase of the above bonds, to be opened at 
8 p. m. on Nov. 26. The bonds will bear interest at a rate not ex 
6%, payable semi-annually on May and Nov. 1, to be stated in a multiple 
of \Y% or 1-10 of 1%. a Nov. 1 1929. Denom. $1,000. Due on 
Nov. 1 as follows: $8, , 1931 and 1932; $10,000, 1933 and 1934; $2,000, 
1935 to 1944 incl., and $3,000 from 1945 to 1949 incl. Prin. and semi- 
annual interest payable in gold at the Bank of Valley Stream. Bids must 
be accompanied by a certified check for $1,500, payable to the order of the 
village. The approving opinion of Clay, Dillon & Vandewater of New York 
= ee the —— of the nds will be furnished to the successful bidder 
without charge. 


WALLA WALLA, Walla Walla County, Wash.—BOND SALE.—The 
24,700 issue of coupon sewage disposal plant bonds offered for sale on 
Nov. 6 (V. 129, p; 2574) was awarded to Mr. H. R. Keylor of Walla Walla 
as 54s at par. ated July 11929. Duein 2 to 28 years. Interest paya- 
ble on Jan. and July 1. 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Della B. 
King, City Auditor, will receive sealed bids until 1 p. m. on Nov. 29 for the 
purchase of $13,545 55% water works extension bonds. Dated Sept. 1 
1929. Due as follows: $2,545 on Mar. 1 and $2,000 on Sept. 1 1931 
$2,000 on Mar. 1 and $3,000 on Sept. 1 1932, and $2,000 on March and 
Sept. 1 1933. Principal and semi-annual interest (March and Sept. 1) 

ayable at the office of the Sinking Fund Trustees. A certified check for 
$500, payable to the order of the city, must accompany each proposal. 


Financial Statement. 
Total assessed valuation for 1928 (estimated): 
SE: MUNN sss cs oe Gigi no actus Sc ce NS SD has ws ered ln ds 0d ap lw ee ch nin dito De nd $55,998 360.00 


WELOORAS DEODUIG ccc cdckudsddtntctntaboosesnénénded 21,292,680.00 
EE VIS Griind obec nade SD adshenanen $77 ,291,040.00 
Indebtedness: 
INIT EONAR i sarc 3k lbs Adie ch cn tice cb i dn Mp ent asda is $2,021,040.00 
DEIR! ROSSER Geis pw tcindneid pombe neennwyinone 798,820.00 
Water works bonds and extension, including this issue 
CE SUE « hocacniethihint AM bAKednbenbnecunne 1,165,200.00 
Cash balance and investments in sinking fund__...--.----- 281,837 .88 


PRPUMION (IGE GEE a pekcnate ped nscckepansodonnam 38,000 


WARRENVILLE HEIGHTS (P. O. R. F. D., Warrenville), Cuyamegs 
County, Ohio.— BOND OFFERING.—W. E. Knowles, Vlilage Clerk, 
will receive sealed bids until] 12 m. on Dec. 5, for the purchase of $20,000 
6% public hall bonds. Dated Dec. 15 1929., Denom. $1,000. Due $2,000 
on Oct. 1 from 1931 to 1940, incl. Prin. and semi-annual int. (A. & O. 1) 
payable at the office of the Union Trust Co., in Cleveland. A certified 
check for 5% of the amount of bonds bid for, payable to the order of the 
Village Treasurer, must accompany each proposal. Anyone desiring to 
do so, may present a bid or bids for the above bonds, based 4 their 
bearing a different rate of interest than herein specified; provided, however, 
that where a fractional interest rate is bid, such fraction shall be of % 1% 
or multiples thereof. 


WARWICK, Orange County, N. Y¥Y.—BOND SALE.—The Manu- 
facturers & Traders Trust Co., of Buffalo, is reported to have purchased 
on Nov. 4 an issue of $19,000 6% series C street impt. bonds for a premium 
of $626.05, equal to a price of 103.29, a basis of about 4.43%. The bonds 
are dated Nov. 15 1929. Denom. $1,000. Due on Nov. 15, as follows: 
$2,000, 1930 to 1933 incl. and $1,000 from 1934 to 1944 incl. Interest 
Payable on May and Nov. 1. 


WASHTENAW COUNTY (P. O. Ann Arbor), Mich.—BOND OFFER- 
ING.—George W. McCalla, Chairman of the Board of Road Commissioners, 
will receive sealed bids until 11 a. m. (eastern standard time) on Nov. 20, 
for the purchase of $47,500 serial bonds, consisting of $29,500 Assessment 
Road District No. 25 bonds anc $18,000 Assessment Road District No. 
24 bonds. Both issues will bear interest at a rate not to exceed 6%, to 
be named in bid. The bonds will mature from 1 to 5 years and will be in 
denoms. suitable to purchaser. Successful bidder to print bonds and pay 
legal expense. A certified check for $500, payable to the Board of County 
Road Commissioners, must accompany each proposal. 


WATERBURY, New Haven County, Conn.—BOND SALE.—The 
$500,000 4%4 % coupon or registered sewerage bonds offered on Nov. 12— 
V. 129, p. 2896—were awarded to the Guaranty Co. of New York, and the 
Bankers Co. of New York jointly, at a price of 102.12, a basis of about 
4.55%. The bonds are dated Nov. 1 1929 and mature on Nov. 1 as fol- 
lows: $18,000, 1931 to 1937 incl. and $17,000 from 1938 to 1959 incl. The 
bonds are being re-offered for public investment at prices to yield 4.40 to 
5.00%, according to maturity. 


WATERVILLE VILLAGE SCHOOL DISTRICT, Lucas County, 
Ohio.—BONDS VOTED.—The election held on Nov. 5—V. 129, p. 2732— 
resulted in the approval of the issuance of $50,000 school bonds by a vote of 
225 to 163. Maturity of bonds set at 20 years. 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND OFFERING .— 
Harry I. Dingeman, County Drain Commissioner, will receive sealed bids 
until 11:30 p. m. (eastern standard time) on Nov. 26 for the purchase of 
the following issues of bonds aggregating $142,000: 
$77,000 Bonaparte Tile Drain (Dearborn Twp.) bonds. Due on May 1, 

as follows: $3,000, 1932; $5,000, 1933, $8,000, 1934 to 1937, incl.; 
$10,000, 1938; $12,000, 1939; and $15,000 in 1940. 

65,000 Bills Tile Drain (Dearborn a) 2 bonds. Due on May l, as 
follows: $3,000, 1932; $4,000, 1933; $7,000, 1934 to 1937, incl.; 
$8,000, 1938 and 1939; and $14,000 in 1940. 

Both issues are dated Nov. 1 1929 and will bear interest at a rate not to 
exceed 6%, to be named in bid. Prin. and semi-annual int. (M. & N. 1) 
porate at the office of the County Treasurer. The bonds will be issued 
n coupon form, registerable as to principal only. Bids must be accom- 
panied by a certified check for 2% of the amount of bonds desired. 
posals to be conditioned upon the successful bidder furnishing the litho- 
graphed bonds ready for execution and the necessary approving opinion 
as to the legality of said issue, without charge. 


WELCH, McDowell County, W. Va.—ADDITIONAL DETAILS.— 
The $130,000 issue of refunding bonds ahat was purchased at par by the 
nine we ican Commission—V. 129, p. 3048—bears interest at 54% 
an ue 


WEST CHESTER CONSOLIDATED SCHOOL DISTRICT (P. O. 
West Chester) Washington County, lowa.—BOND SALE.—A $45,000 
issue of 434% school bonds has recently been awarded to an unknown 
investor for a $250 premium, equal to 100.55. 


WEST VIEW, Ohio.—BOND OFFERING.—L. C. Blodgett, Village 
Clerk, will receive sealed bids until 12 m. on Dec. 2, for the purchase of 
the following issues of 6% bonds aggregating $35,900: 
$26,200 water main construction bonds. Due on Oct. 1, as follows: $2,000, 

1931; $3,000, 1932; $2,000, 1933; $3,000, 1934 and 1935; $2,000, 
teen $3,000, 1937; $2,000, 1938; $3,000, 1939; and $3,200 in 


9,700 Town Hall building bonds. Due on Oct. 1, as follows: $500, 1930 
to 1947, incl., and $700 in 1948. 

Interest payable semi-annually on April and Oct. 1. A certified check 
for 10% of the amount of bonds bid for, payable to the order of the bee 
Treasurer must accompany each proposal. Any bidder desiring to do 
so may present a bid or bids for such bonds based upon their eras a 
different rate of interest than specified above, provided, however, that 
where a fractional interest rate is bid, such fraction shall be 4 of 1% or 
multiples thereof. 


WHITE COUNTY (P. O. Monticello), Ind.—BONDS NOT SOLD.— 
Claude Scott, County Auditor, reports that no bids were received on Nov. 11 
for the $3,245.88 ditch improvement bonds offered for sale.—V. 129, p. 
2723. The bonds are dated Nov. 1 1929 and mature on Dec. 1 as follows: 
$445.88 in 1930, and $400 from 1931 to 1937 incl. 


WICKLIFFE, Lake County, Ohio.—PRICE PAID.—C. W. McNear 


& Co , of Chicago, paid par plus a premium of $125.00, equal to a price 
of 100.02, a basis of about 5.99%, for the $600,000 6% storm and sanitary 
sewer construction bonds sold on Sept. 23—V. 129, p. 2270. The bonds 


are dated Oct. 1 1929 and mature $30,000 on Oct. 1 from 1931 to 1950, incl. 
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WILDWOOD, Ca May County, N. J.—BOND SALE.—Rapp & 

ood, of New York, bidding for 6s, were awarded $247,000 sewage 

1 bonds of an issue of $253,500 offered for sale on Nov. 12, for a 

ee of $6,813, equal to a price of 102.75, a basis of about 5.75%. The 

oe ga Fk OR Ak 
,incl., an hf m o 8 . y approv 

by Caldwell & Raymond, of New York. 


WILLSHIRE VILLAGE SCHOOL DISTRICT, Van Wert County, 
Ohio.—BONDS VOTED.—The general election held on Nov. 5—V. 129, 
P. 2723—resulted in the approval by the voters to issue $65,000 in bonds 
to finance the construction of a new high school building. Voting was as 
follows: 342 for and 77 against. The bonds will run for a period of 20 years. 

WINKLER COUNTY (P. O. Big Springs), Tex.—BONDS REGIS- 
TERED .—A $500,000 issue of 5% serial road refunding bonds was regis- 
tered by the State Comptroller on Nov. 7. 


WINONA COUNTY (P. O. Winona), Minn.—BOND OFFERING.— 
Sealed bids will be received until 2 7 m. on Dec. 3, by Adolph Bauerlen, 
County Auditor, for the purchase of a $21,000 issue of 444 % ditch bonds. 
Denom. $1,000. Dated Dec. 1 1929. Due on Jan. 1, as follows: $2,000, 
1932 to 1940 and $3,000 in 1941. Prin. and int. (J. & J.) payable at the 
ae = ee Treasurer. A certified check for $1,000 must accom- 

ny the ; 


WINSTON-SALEM, Forsyth County, N. C.—BONDS NOT SOLD.— 
The three issues of not to exceed 6% bonds aggregating $950,000, offered 
on Nov. 14—V. 129, p. 3048—-were not sold as there were no bids received. 
The issues are divided as follows: 
$600,000 general improvement bonds. Due from April 1 1932 to 1963 incl. 

210,000 street improvement bonds. Due from April 1 1932 to 1949 incl. 
140,000 water bonds. Due from April 1 1932 to 1969 incl. 


WISE COUNTY (P. O. Decatur), Tex.—BONDS REGISTERED .— 
A $28,000 issue of 5% % serial road, series 1929 bonds, was registered by 
the State Comptroller on Nov. 8. 


WOODBRIDGE TOWNSHIP SCHOOL DISTRICT (P. O. Wood- 
bridge), Middlesex County, N. J.—BOND SALE.—The $26,000 coupon 
or registered school bonds offered on Nov. 7—V. 129, p. 2896—were awarded 
as 5\%s to Prudden & Co. of New York, for a premium of $37, equal to a 
price of 100.14, a basis of about 5.485%. The bonds are dated Sept. 3 1929 
and mature $1,000 on Sept. 3 from 1931 to 1956 incl. 


WOOD COUNTY (P. O. Bowling Green), Ohio.— BOND OFFERING. 
—C. O. Cummings, County Auditor, will receive sealed bids until] 1 a m. 
(eastern standard time) on Dec. 2, for the purchase of the following issues 
of 6% bonds aggregating $79,000: 
$35,000 Perry Township road improvement bonds. Due $3,000 Mar. 1, 

and $4,000, Sept. 1, 1931 to 1935, incl. A certified check for 
$1,000 is required. 

25,000 Perrysburg Township road improvement bonds. Due $2,000, 
Mar. 1, and $3,000, Sept. 1 1931 to 1935, incl. A certified check 
for $1,000 is required. ; 

8,000 Montgomery Township road improvement bonds. Due $800 on 

Mar. and Sept. 1 from 1931 to 1935, incl. A certified check for 
$500 is required. 

6,000 Washington Township road improvement bonds. Due $600 on 

Mar. and Sept. 1 from 1931 to 1935, incl. A certified check for 


$500 is required. 
5,000 Troy Township road improvement bonds. Due $500 on Mar. 
A certified check for $500 


and Sept. 1 from 1931 to 1935, incl. 
is required. 

All of the above bonds are dated December 1 1929. Prin. and semi- 
annual int. (M. & S. 1) payable at the office of the County Treasurer. 
Conditional bids other than all or none bid, or a fractional interest rate, 

rovided under Section 2293-28, will not be accepted. The successful 


idder will be furnished a full and complete transcript evidencing the 
legality of said bonds as full and direct obligations of Wood County, Ohlo. 


WOODLAND SCHOOL DISTRICT (P. O. Woodland), Yolo County, 
Calif.—BOND SALE.—The $51,000 issue of school bonds offered for sale 
on Nov. 4—V. 129, p. 2723—was awarded to the National Bankitaly Co. 
of San Francisco, for a premium of $910, equal to 101.78. Due $3,000 from 
1930 to 1946 incl. 


WOODVILLE SCHOOL DISTRICT (P. O. Woodville), Greene 
County, Ga.—BOND OFFERING.—Sealed bids will be received until 
Nov. 30, by A. G. Wright, Chairman of the Board of Trustees, for the pur- 
chase of a $12,000 issue of 54%% semi-annual school bonds. 


WOOSTER, Wayne County, Ohio.—BONDS DEFEATED.—With 
only 15 out of the 17 precincts in the city reporting, the proposal to issue 
$156,000 in bonds to provide for a water softening plant voted on at the 
— KT oq on Nov. 5 was defeated. Voting was as follows: for, 1,160; 
against, 2, : 


WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.—BOND 
OFFERING.—Z. G. Murray, President of the Board of County Com- 
ioners, will receive sealed bids until 11:30 a. m. on Nov. 18, for the 
urchase of $3,878.17 6% road construction bonds. Dated Nov. 1 1929. 
ue on Nov. 1, as follows: $278.17 in 1930, and $400 from 1931 to 1939, 
incl Prin. and semi-annual int. (M. & N. 1) payable at the County Trea- 
surer’s office. A certified check for 5% of the amount of bonds bid for, 
payable to the order of the Co. Auditor, must accompany each proposal. 
OND OFFERING.—The above-mentioned official will receive sealed 
bids until 11:30 a. m. on Dec. 2, for the purchase of $3,690.79 6% road 
improvement bonds. Dated Nov. 1 1929. Due on Nov. 1, as follows: 
$540.79 in 1930, and $350 from 1931 to 1939, inc. Prin. and semi-annual 
int. (M. & N. 1), payable at the County Treasurer’s office. A cert. check 
for 5% of the amount of bonds bid for is required. 


YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFERING. 
—James E. Jones, Director of Finance, will receive sealed bids until 12 m. 
(Eastern standard time) on Dec. 6, for the purchase of the following issues 





$200,000 Andrews Ave. stieet improvement bonds. Due 


of 5% bonds aggregating $375,000: 
Oct. 1 from 1930 to 1939 incl. $20,000 on | 


175,000 city’s jon street improvement bonds. Due $17,500 on Oct. 1 
from 1930 to 1939 incl. 

Both issues are dated Mar. 1 1929. Prin. and semi-annual int. (A. & O. 1) 
payable at the office of the Sinking Fund Trustees. Pro must be 
accompanied by a certified check for 2% of the amount of bonds of each 
issue bid for, payable to the order of the above-mentioned official. Any 
one d g to do so may present a bid or bids for such bonds based upon 
their a different rate of interest than specifi howev 


ied, provided, er, 
are a fractional rate is bid, such fraction shall be 4 of 1% or multiple 


YONKERS, Westchester County, N. Y.—NOTE SALE.—Salomon 
Bros. & Hutzler, of New York, recently povehoees an issue of $800,000 
bond anticipation notes, dated Nov. 20 1929 and payable on June 12 1930, 
and are reoffering them for public investment at a price to yield 4.60%. 


CANADA, its Provinces and Municipalities. 


BAGOTVILLE, Que.—BOND SALE.—The $7,000 issue of 5% bonds 
offered on Nov. 6—V. 129, p. 2896—was awarded to a local investor, at a 
price of 97, a basis of about 5.60%. The bonds are dated June 1, 1929, 
are in $1,000 and $500 denoms., registerable, and maturein 1935. Payable 
at Bagotville, Montreal and Quebec. 


BEAUPORT-EST, Que.—BONDS OFFERED.—Sealed bids for the 

purchase of an issue of $31,000 5% improvement bonds were received 

A. Giroux, Secretary-Treasurer, unti 1 2. m. on Nov. 14. Dated 

ay 11929. Denoms. to suit purchaser. ue serially in 20 years and 
payable at Beauportville and Quebec. 


COLLINGWOOD, Ont.—BOND OFFERING.—W.H. Whipps, Town 
Treasurer, will receive sealed bids until 12 m. on Nov. 29, for the purchase 
of $750,000 5% improvement bonds. Dated Dec. 2 1929. Due in 25 
equal annual installments. Int. payableon June and Dec.1. The offering 
notice states that the bonds are fully guaranteed by Simcoe County, Ont., 
and have been approved by Long & Daly of Toronto. 


DARTMOUTH, N. S.—BOND_SALE.—J. C. Mackintosh & Co. of 
Halifax, on Nov. 4 purchased $27,500 5% bonds, consisting of $14,000 
sewer, $11,000 pavement, and $2,500 fire house, at a price of 97.13, a basis 
of about 5.23%. The bonds are dated Nov. 1 1929. Denoms. $1,000 
and $500. Dueon Nov. 11949. Int. payable on May and Nov. 1. 


EAST WHITBY TOWNSHIP, Ont.—BONDS OFFERED.—P. G. 
Purves, Township Clerk, received sealed bids until 12 m. on Nov. 15 for 
the purchase of $25,000 54% bridge bonds. Dated Dec. 10 1929. Due 
in 20 years, annual payment $2,091.98. The bonds are payable at the 
Royal Bank of Canada in Oshawa. 


GRAND MERE, Que.—BIDS REJECTED.—BONDS TO BE SOLD 
PRIVATELY .—Having rejected the bids listed below which were received 
for the $30,000 5% improvement bonds offered for sale on Oct. 28— 
V. 129, p. 2892—J. E. Deziel, Secretary-Treasurer, states that the issue 
is to be sold privately at a price of 96. 

Bidder— 

L. G. Beaubien & Co 
Banque Canadienne Nationale . 
Wood, Gundy & Co 91.43 

the above report was erroneously posted in our issue of Nov. 2.—V. 129, 

Dp. 2. 


HALTON COUNTY (P. O. Milton), Ont.—RBOND OFFERING.— 
Sealed bids addressed to William Panton, County Clerk, until 12 m. on 
Nov. 19, for the purchase of an issue of $40,000 road bonds, bearing 54 % 
interest, payable semi-annually. The bonds are due in 20 years. 


LITTLE RIVER, ue.—BOND OFFERING.—Sealed bids for the 
urchase of an issue of $25.000 5% % improvement bonds will be received 
y G. Vidal, Secretary-Treasurer, 1407 St. Valier, Quebec, until 8 . m. 

on Nov. 18. The bonds are dated Nov. 1 1929, will be in denoms. suitable 
to purchaser, and are payable at Quebec and Montreal. Alternative 
bids are requested for bonds payable serially in 10 and 25 years. 


MONTREAL (Harbour Commissioners of), Can.—$18,50U,000 5% 
BONDS SOLD.—A_ syndicate composed of the Guaranty Company of 
New York, N. Y., Wood, Gundy & Co., A. E. Ames & Co., the Royal 
Bank of Canada, and the Bank of Montreal, all of Canada, privately 
purchased an issue of $18,500,000 5% first mortgage gold bonds of the 
Harbour Commissioners of Montreal. stated to be guaranteed uncon- 
ditionally by the Government of the Dominion of Canada as to botb prin. 
and int., dated Nov. 1 1929 and due on Nov. 1 1969. The information 
following is taken from the offering notice: Prin. and semi-annual int. 
(M 1 & N. 1), payable at the holders option, in Canadian gold coin at 
any branch in Canada of the Royal Bank of Canada, or in United States 
gold coin at the agency of the Royal Bank of Canada in New York, or in 
Sterling at the branch of the Royal Bank of Canada in London, England, 
at the fixed rate of $4.86 2-3 to the Pound Sterling. Coupon Bonds in 
denom. of $1,000, registerable as to prin. only: fully registered bonds in 
denoms. of $1,000, $5,000, and $10,000. ‘Trustee: Montreal TrustCom- 
pany, Montreal. 

The purchasers are reoffering the bonds for public investment at a price 
of 99.59 and interest. The bonds, it is stated, are subject to redemption 
on or after Nov. 1 1949, in whole or in part, at the option of the Com- 
missioners, on any int. date upon at least 60 days previous notice at 
105% on or before No. 1 1954; at 103% thereafter and on or before Nov. 1 
1959; at 102% thereafter and on or before Noy. 1 1964; and thereafter 
prior to maturity at 102% less 2-5ths of 1% for each year or part thereof 
which shall have elapsed after Nov. 1 1964; in each case plus accrued int. 


ST. LAURENT, Que.--BOND OFFERING.—P. A. Dequire, Secretary- 
Treasurer, will receive sealed bids until 9 p. m. on Dec. 2, for the purchase 
of $80,000 5% improvement bonds. Dated Jan. 1 1930. Due serially 
in 40 years and payable at Ville St. Laurent, Montreal and Quebec. 


THOROLD, Ont.—BOND SALE.—R. A. Daly & Co. of Toronto, on 
Nov. 5 purchased an issue of $15,000 5% high school construction bonds 
at a price of 94.29, a basis of about 5.59%. The bonds are dated Nov. 15 
1929 and mature in 30 years. Int. payable on May and Nov. 1. 
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CITY BANK 
FARMERS TRUST 
COMPANY 


22 William Street New York 


Temporary headquarters 
43 Exchange Piace 


EXECUTOR TRUSTEE 
REGISTRAR TRANSFER AGENT 
CUSTODIAN OF SECURITIES 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMONS, VA. 





Hallgarten & Co. 


Established 1850 


New York 





CONTINENTAL ILLINOIS 
COMPANY 


NEw YORK CHICAGO 
20 Pine Street 231 Se. La Salle Street 


Investment Securities 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


Financial 


HARVEY FISK &SONS 


M, 's New York Stock Exchange 


10 e work 


120 Broadway 


Uptewn Offices 
522 Fifth Avenue 
251 West 57th Street 


Lenden 
64 Bishopsgate, E. C. 2 


Financial 


ue 


ues rm 


Harris, Forbes & Co 


PINE STREET, CORNER WILLIAM 
NEW YORK 
77, CORNHILL, LONDON, E. Cc. 3 


HARRIS, FORBES & CO., INC, 
Bosten 
HARRIS TRUST & SAVINGS BANK 
Chieago 


Act as fiscal agents for municipalities and 
penn so and deal in ‘Government, 
raflread and pu utility 


BONDS FOR INVESTMENT 
List on Application 


CABLE ABBDRESS SABA, NEW YORK 





Dillon, Read ¥ Ce. 


and Municipal Bonds 
Neaslwad, Fable and 





The New York 
‘rust Company 


Capital, Surplus and Undivided 
Profits . . . « « $45,000,000 


100 BROADWAY 
57TH ST. & FIFTH AVE. 


40TH ST: & MADISON AVE. 


Member Federal Reserve System and 
N. Y. Clearing House Association 





WHITE, WELD & Co. 


Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


NEW YORK CHICAGO 
Cable Address “Whiteweld”’ 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 


BOSTON 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia NewYork Boston 





THE 
CHASE NATIONAL BANK 
of the City of New York 


Pine Street corner of Nassau 


Surplus & Profits . . 


The Chase National Bank invites the 
accounts of banks, bankers, corpora 
tions, firms and individrals, 


General Banking 
Trust Department 
Foreign Department 
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Iubestment Mouses and Beaturrs of Foveign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 














Circular Letters for Travelers, Lorn gg 
parts of the world 


BROWN BROTHERS&.CO. 


PHILADELPHIA NBW YORK 
ALEX. BROWN & SONS, Baltimere 





Boston 


Corporate and Industrial Financing 
Travelers Letters of Oredit 
Commercial Letters ef Oredit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 
LONDON 





Investment Securities 


Cerporate Financing 


Desanick & Dommick 


Members New York Stock Exchange 


115 Broadway, New York 
Cincinnati Dayton 








HEIDELBACH, ICKELAEIMER & C0. 


49 Wall Street 
MEMBERS WN. Y. STOOK EXOHANGE 
Execute endyse fer Ry ews and sale ef 
pF oreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credita 
available in all parts of the world. 


PPPP POP LDL OPP PA 


Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


1 at for all Pale yoo ——, 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Piaces in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 








Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


48 WALL STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


incand lesue drafts 
eountries. 


Lenden Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 








J. A. Sisto €$ Co. 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


68 Wall Street New York 





Investment Securities 


Corporate Financing 





Cable Address: Jasisto 


JOHN MUNROE & CO. 
Established 185 4 


100 Broadway, New York 
Commercial and 
Investment 
Banking 


MUNROE & CO. 


Established 1851 
PARIS 





ANNES PAU 








WELLINGTON & Co. 


Members New York Stock Ezchange 
Members Pittsburgh Stock Ezchange 


New York | 
Pittsburgh 


120 Broadway 
Union Trust Bldg. 














KIDDER, PEABOBY & C0. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 
Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LYFD. 


LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Eachange 
Securities Bought and Soid on Commission 
Letters of Credit 4 











GRAHAM, GRAHAM. PARSONS & Co. 


NEw YorkK 
Basar ss in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 


PORTER Fox 
& Go. 





feted cat Gita Ge, Lak 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicage 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Investment Securities 
Underwriters & Distributors 


Commission Business 





Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
731 Fifth Ave. 


go Gleveland 
ce Pittsburgh 
» Me. 
¥ k, Boston, Chic 
Paetorh. uagh, | Bewroit Stock tex! 
— Curb anne, 


42 Broadway 


Boston 
Detroit ot 


changes and ice: 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bidg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BROS. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE @& CoO. 


63 Wall Street 
New York 


120 W. Adams Street 
Chicago 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 


NEW YORK 
CHICAGO 


SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA 





RAILWAY 
EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 


231 SOUTH LA SALLE STREET 
Chicago 
MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 














SCHLUTER & Co. 


Incorperated 
111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








CABLE ADDRESS *THAYRBAEKR“ 

















HarPeR & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 





PHILADELPHIA 


~~) 


MILLETT, ROE & Go. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 




















A. G. Becker & Co. 


Sound Securities 
for Investment 


Chicago New York 


and other important 

















Investment 
Securities 


160 BROADWAY, 
Chicago 


NEW YORK 


Boston Springfield 








Ce eemaemes e 








Established 1858 


SUTRO & Co. 


Members New York, San Francisco and Los 
Angeles Stock Exchanges 








407 MONTGOMERY ST. 44 WALL ST. 
SAN FRANOISCO NEW YORK 





odie 














ALDRED & CO. 


60 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Steck Exchange 
Members Philadelphia Stock Exchange 


Established 1875 





Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Stréet 







































B Mmvite inquiry regarding the 
Gperdtions and securities of 
@ the Asséciated Gas and Electric 


System. 
Founded in 1852 
fies in 18 States serving 
5 pepulation in well-estab- 
1 public utility territories. 


Associated Gas and 


Electric Company 


Incerporated in 1906 
Paid up Capital and Surplus 
$200 000.080 


New York 














Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Publie Utility Preferred Stocks 


Established 1865 


6 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 2h 








Merrill, Lynch & Co. 


Investment Securities 


York Stock Exchange 
oO ae ck Exchange 
‘and k Exchange 


meni 
Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Denver and Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—1ii East 43rd St. 











H. W. NOBLE & CO. 





The Oldest House in Michigan 


Dime Bank Building 
DETROIT 


Lansing Flint 


Windsor 


Members New York & Detroit Stock Exchanges 








Eppy E ERS &@ 
Exchange 
New Britain a TFORD MERIDEN 
65 WeMain St. hewis St. 43 Colony St 














Boosevelt & Son; 


Founded 1797 


Seasoned 
Investments 








30 Pine Street 
New York 








JAMES L. COOKE DAVID A. BADENOCH 


JAMES L.COOKE & Co. 


STOCKS AND BONDS 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Besten and Baltimore 
STOCK EXCHANGES 
























GRAIN 
231 SOUTH LA SALLE STREET 
CHICAGO 
CENtral 8200 arma reas a 
MEMBERS = 
NEW YORK STOCK BXCHANGE = 
CHICAGO STOCK BXCHANGE 3 STROUD & Co. 
CHICAGO BOARD OF TRADE E Incerperated 
ASSOCIATE MEMBERS = 
NEW YORK CURB EXCHANGE = " 
Q Corporate Finawemg 
| Investment Seecrtttes 
BONDS 3 NEW YORK PHELADELPHIA 
MUNICIPAL—RAILROAD 2 
PUBLIC UTILITY = 120 Broadway 1428 Walnat St. 
Dav 2 WASHINGTON, D. €. 
R. L. ay & Co. EEE 
Members New York and Boston 
Stock Exchanges 
14 Wall St. 35 Congress St. 
New Yerk Besten 


Suecessors in New York to 
REMICK, HODGES & CO. 





BURR, GANNETT & CO. 


Members of the New York and 
Besten Steck Exchanges 

















(GHANDLER & (GOM PANY 


iNCORPORATED 


Public Utility 
and 
Industrial Securities 














53 State Street BOSTON 120 Breadway, New York 
1500 Walnut St., Phitadelphia, Pa. 
{ oy 
| GODDARD & Co. |}'7 
j INCORPORATED mepeireene = grade 
' New York Electric Light and 
Pittsburgh Cleveland Power Securities 








GODDARD, KNEESSI CO. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 











Originators and 
Distributors of 
Investment Securities 

















GeorGceE M ForMAN & CoMPANyY’ 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Principal Cities 








of well-managed cempanies 


RE Wilggy & Co 


120 Seuth La Salle St., Chicago 





























J. S. Rippel & Cc. 


18 Clinton St. Newark, N. J. 


Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 
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WaATER-POWER 
PUBLIC UTILITY 
and 
INDUSTRIAL 
Securities 
F. L. CARLISLE & CO. Inc. 


15 Broad St. 
New York 


Ss= 





























PRESCOTT LYON 7] 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 


Pa 
Securities 
of the Pittsburgh District 
y 
PENNSYLVANIA 
MUNICIPAL BONDS 























Investment Securities 


Keane. Hicsic & Cempany 


INCORPORATED 


Bunt Buitpinc. DETReEIT 











Lamborn, Hutchings & Co. 


37 WALL STREET, NEW YORK 
Chicago Offices: 231 So. La Salle St., 
Blackstone Hotel, Edgewater Beach Hotel. 
Havana Office Royal Bank of Canada Bldg. 
Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


N. Y. STOCK EXCHANGE 

N. Y. COTTON EXCHANGE 

N. Y. COFFEE & SUGAR EXCH 
N. Y. PRODUCE EXCHANGE 

4 CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF N. Y. 
NATIONAL SILK EXCHANGE 
\NATIONAL METAL EXCHANGE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 














MUNICIPAL BONDS 


Offerings on Request 
Special Prices to Dealers and Banks 


SheHanchett Bond Co. 


Incorporated 1910 
39 South La Salle Street 
HICAG 











REINHART & BENNET 


Members 
New York New York 
Stock Exchange Curb Exchange 


INVESTMENTS 
62 Broadway New York 





Lawrence Stern 
and Company 


INCORPORATED 


Chicago - New York 


Underwriters 
of 


Conservative 
Investment 


Securities 


15 BROAD STREET 
NEW YORK 














Owned and 
New England’s eset Cen pany 


Investment Securities 


Old Geleny Corporation offers 
to institutions and investoss a 
well diversified list of Bonds 
and Preferred Stocks. 
Public Utility Securities 
ie ak Securities 
i Bonds 


Municipal 
Inquiries Invited 


i A 


ee hi 


New York 
2330 











PRA) 














BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


27 Pine Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 


Dawes & ComPaANy 


INCORPORATED 
Investment Securities 
39 SOUTH LA SALLE ST., 
Chicago 














Leon C. Murvock & Company 
INC. 
SECURITIES 
We Specialize in 
Mergers and Consolidations 
Bankers Building 
CHICAGO 


Telephone Randolph 0891 





Wilk, Clarke & Company, Inc. 
Investment Securities 


MEMBERS CHICAGO BOARD OF TRADE 


We Maintain Wire Service to all Markets 
Use Our Trading Department 


89 South La Salle St. Chicago 











First Minneapolis Company 
115 South 5th Street 
Minneapolis, Minn. 


Investment Division of the 


FIRST NATIONAL GROUP OF BANKS 


IN MINNEAPOLIS 





Cammack, Clark & Company, Inc. 
Underwriters and Distributors 
INVESTMENT SECURITIES 


208 SO. LA SALLE STREET BUILDING 
SUITE 632-638 


CHICAGO 
TELEPHONE STATE 8760 








PHALEN & CO., INC. 


Investment Securities 
Members 
Chicago Board of Trade 
Chicago Curb Exchange 


CHICAGO 


137 S. La Salle St. Phone Franklin 8440 






































INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
Private Wire to Gilbert Elliott & Co.,N.Y. 


111 W. Monroe St., Chicago 











Underwriters 
Surety G ‘aranteed 
First Mortg:.ze Bends 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 





























VI FINANCIAL CHRONICLE [Vox 120. 
yea Financial Foreign is 
CHARTERED 1853 TTOMAN BAN K, 
SAID UPCAPITAL * : #15/000,000 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, 


Surplus and Undivided Profits, . 


$2,000,000.00 
$23,906,462.05 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice President 
FREDERIC W. ROBBERT, V.P.& Comptroller 
WILFRED J. WORCESTER, V. P. & Secretary 
THOMAS H. WILSON, Vice President 
ROBERT S. OSBORNE, Asst. Vice President 
WILLIAM C. LEE, Asst. Vice President 


WILLIAM G. GREEN, Asst. Vice President 
SLrORs Ss. “HOLLISTER; X Vice President 


TRUSTEES 


PRANK LYMAN 

JOHN J. PHELPS 
LEWI8 CASS LEDYARD 
EDWARD W.S8HELDON 


JOHN SLOANE 


RTHUR CURTISS JAMES 
ILLIAM M. KINGSLEY 
ORNELIUS N. BLISS 
ILLIAM VINCENT ASTOR 


Aa T L. HOLL Asst. Comptroller 
ENR - HENZ sst. Secretary 
HENRY L. SMITHERS: ‘A Asst. Secretary 
CARL O. D, Asst. Se Secretary 
ELBERT B. AXNOW WEES? A Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 
ANK L. POLK 
rr A TOHER M. BROWN 


WILLIAMSON PELL 
LEWIS CASS LEDYARD, JR. 
GEORGE F. BAKER, JR. 








re 


Foreign 





NATIONAL BANK OF INDIA, LIMITED 


Bankers te the Gevernment in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E.C. 
Branches in India, Burma, Gerlon. | mange 
Coleny and Aden and Zanzibar 


bscribed Capital__.__.__ £4,000,000 
aid-up Capital__....__.__ £2,000,000 
serve Fund_......._._._ £3,000,000 


Zhe Bank conducts every qeepiotion of banking 
and exchange bus 


Trusteeships and Ave ae also 
undertaken. 


Kong & manok 
KING CORPORATIO 
Autherized Capital (Hongkong Om, 

lS 
as 





Hong 


yo fund in Sterling... .--- ~~~ £6, 
= Fund in Silver (Hongkong 
Owrrenc cr) Ctthed died ase bie = H$14,000,000 
Reserve Liability of Proprietors 
————, OCurrency)-_-.....-- H$20,000,000 
DE O. HUGHES, Agent, 
72 WALL STREET, NEW YORK 





THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 
bscribed Capital__.......______. 
aid Up Capital 


eserve Fund.._________-___...._. ,000 
osits piet Oct. 1928)___.__.___ 33, 834, 405 
ead Office: 14 + soap fee Edinburgh 


Alex. Rebb, Gen. Mgr gr. Magnus Irvine, Secretary 


London City Office, 62 Lo: 62 Lombard St., E. C. 3 
Kingsway Branch, Imperial House, old 


‘|e 
Glasgow Chet Office, 113 Sushaaes Street 
Sassen St. Office, 118 Princes St., Edinburgh 
364 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 


New York Agents: 
Irving Trust Company 








Paul Strasburger & Co. 
BANKERS 


Frankfort-o-M. Germany 
Cable Address: PAULSTRAS 
Stocks - Bonds - 





Deposit Accounts 











Ernst Wertheimber & Co. 


BANKERS 
Frankfort o. M., Germany 
Cable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German City Bonds 














English, Scottish and Australian Bank, Ltd, 


Head Office: 5 Gracechurch St., London, E.C. 
and 434 Branches & Agencies in Australia. 


Subscribed Capital_...............-- £5,000,000 
Pata ably a Peper ; ie. £2'000:000 
er y of Proprietors. .___- ,000, 
POORER CS FOG. is inne this wish nin wane £3 ,000,000 
+ ee ome made by Tel hic Transfer 


Bills Negotiated or forward or Collection. 
Banking and Exchange business of every de- 
scription “a Australia 

 SANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 

16 Gracechurch St., London, E.C. 3 
Capital Authorized £3 .000.008 
Capital Paid Up______.___________- 1,050,000 
Reserve Fund & Undivided Profits. £1.54,846 

Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay Sta tates, China and 
Mauritius and Dutch East Indies. on, ) 
Correspondents, Bank of Montreal, 64 Wall St. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address “Openhym” 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 

















Sinancial 





ALABAMA 





£1,250,000 

NEAR EAST: Constantinople, Eevet, Pales- 
tine, Cyprus, Persia, Syri ee | 

yrna, un Mesopotamia (in 
about > Branches). 

LONDON: 6 Thro rton Street, E.C. 2. 
PARIS” $ ag er r. 

HESTE Cross Street. 

MARSEILLES: 41-43 Rue Grignan. 





Banque Nationale de Credit 


Capital (entirely 


paid in)____- frs. 262,500,000 
Surplus_______ frs. 125,000,000 
Deposits_-_____ frs. 4,630,762,000 

Head Office 
PARIS 


563 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-up Sapient pide thy cles neice gail 
Reserve Fund________.---------- 
Reserve Liability of Proprietors 
Aggregate Assets 30th Sept., 1928 $444,912,928 
A. C. DAVIDSON, © eneral Manager. 
535 BRANCHES ‘and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
penutaes Territory of New Guinea), and Lon- 
don. The Bank transacts every description of 
Australasian Banking Business. Wool and other 
Produce Credits arranged. 
Head Office: London Office: 
George Street, 29 THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 
Agents: Standard Bank of South Africa, Ltd., 
New York 








The National City Bank of New York 


— Office: 66 WaLLSt., Naw Yorx, U.S.A. 


tal, lus 
CaP ided Profits" $235,000,000.00 
Deposits June 29._..-. 1,470,000,000.06 
Resources over___.__- 2,000,000,000.00 


BRANCHES 

CUBA PANAMA 

DOMINICA PEBU 
REPUBLIC PORTO BICO 

INDIA STRAITS 

ITALY SETTLEMENTS 

CHINA JAPAN URUGUAY 

COLOMBIA VENEZUELA 


The International Banking Corporation 
Maintains ite Head Office at 
66 WALL Steeet, New Yorx, U.S.A. 
and branch 


es in 
LONDON MANILA 
SAN FRANCISCO CEBA 


LONDON 
ARGENTINA 
BELGIUM 
BRAZIL 
CHILE 


MADRID 
BARCELONA 











B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








OO FY OO OY 
SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Corumpian Bank Note Company 


S2 WALL STREET S00 S. ASHLAND BLVD. 











NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 








Royal Bank of Scotland 


corporated by Royal Charter 1727. 


Capital (fully paid)-_-......---.-- $ 12,500,000 
EY ec oo cc aaacustenema) $ 13,978,939 
PRG dacs ncitenannscanemdana $223,370,750 
($5 to £1) 
Over 


200 Years of Commercial Banking 


Terms for the opening of Accounts furnished on 
Application. 


CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 
HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.E.D.D 
Total number of offices, 230. 
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Canadian 


Canadian 


Canadian 








Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


es ee 


Capital Paid-Up 

Surplus and Undivided 
Profits $37,076,828.98 

Total Assets_-__-_over $900,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


$34,548,760.00 


 paieaee 


H. R. DRUMMOND, 
Maj.-Gen. The Hon. S.C. M BURN, C.M.G. 
Sir FREDERICK $6: MEWBURN, CM. 


General Manager: 
MR. H. B. MACKENZIE 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France). 








In the United Stat or York (64 Wall 
Street), Chicago (27 Sout Salle Street), 
San Francisco, Bank of «bide (San Fran- 





NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


215 St. James Street, West 
Montreal, Que. 





cisco) 333 California Street. 
In Mexico—Mexico City, Guadalajara, 
Monterey, Puebla, Tampico and Veracruz. 
WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 











Canadian Stocks & Shares 


It is generally admitted that Ca- 





Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 








HARLEY, MILNER & CO. 


TORONTO sTOOK ‘EXOHANGE 
INVESTMENT SECURITIES 
350 Bay Street, TORONTO 
HAMILTON LONDON 


ST. CATHARINES WINDSOR 
HALIFAX 





Mmadian conditions are more favor- 
able to conservative investors to- 
day than they have been at any 
time since about 191 
For this reason, we invite inquiries 
from American investors and from 
investors in other parts of the 
wre concerning present invest- 

rtunities in Canadian 
Public Veliiey, Hydro-Electric Power 
and_ Industrial Securities. We 
shall be pleased to forward definite 
recommendations to interested in- 
quirers. 


Bank of Montreal 
Bankers: Es The Bank of Nova Scotia 
Cables: Haycock, Toronto; Lieber’s, Bentley's. 


COCHRAN, HAY & CO. 


Limited 
Dominion Bank Sailing 
TORONTO ANADA 
J. Strathearn Hay 
Member: Toronto Stock Exchange 




















CINCINNATI 


Specialists in Cincinnati Securities 


W.E. HUTTON & CO. 


CINCINNATI, OHIO 

MEMBERS OF OFFICES 
New York Stock Exchange 
Cineinnati Stock Exchange 
Detroit Stoek Excha 
Chicago Board of Tra 
New York Cotton ocban 

New York Our 


New York Sicy. 
Detroit, Mich. 
Lexington, Ky. 
Dayton, 6 oO. 

Exchange 


ROBERTS & HALL 


New Yorn Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade” 
CINCINNATI SECURITIES 
407 Dixie Terminal Bldg. ee 
. 202 Besnd es ale Build 














R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West, 
TORONTO, CANADA 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock Exchange— 
Toronto Stock Exchange—Montreal => 
Market—Winni Grain Exchange—N. Y. 
Curb (Associate encase! Peard of Trade, 
ead Office: Royal Bank B idg.. Montreal 

Branches throughout Eastern and Central Canada 

rect Private Wires 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL 


President, Sir om Aird 
General Manager, 8 H. Logan 
Assistant General Managers 
McLeod Gibson 
. “Alley 


Arscott 
York Office, 130 William Street 


STEPHENSON 
BUCKERFIELD, Agents 


N, J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continen = 
Exchange and Cable Transfers, Collectio 
made at all points. 
avelers’ Cheques and Letters of Oredit 
issued available in all parts of the world. 
Banking and Exchange business of every 
description transacted with Oanada. 


LONDON OFFICE—2 Lombard Street, E. 


BANKERS IN GREAT BRITAIN 
The Bank of England 
The Bank of Scotland 
Lloyds Bank, Limited 
National Provincial Bank, Limited 
Barclays Bank, Limited 


N. 
R. pas: | 
Ne 

. 

R, 

P, 


L. 
A. 
w 

J. 

B. 
H. 





| [ Royal Securities 


Corporation 
100 Broadway, New York 


Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian 
Cities, London, Eng., and 
8t. John’s, Nfld. 


I Private Wire Connection between New York, 
Montreal and Toronto 











High Grade Canadian 
Securities 


HANSON BROS. 


Incorporated 
Established 1883 
255 St. James Street 
HArbour 9281 
Montreal 


TORONTO OTTAWA 


QUEBEC 














B. H. PORTEOUS & CO. 
STOCK AND BOND BROKERS 


MEMBERS 
Montreal Stock Exchange 
Montreal Ourb Market 


465 St. John Street, MONTREAL 
Telephone Marquette 8385 


























LOUISVILLE 


‘J. J.B. HILLIARD & SON 


Members New York Stock Exchange 


Investment Bonds 
Louisville Securities 


419 W. Jefferson St., LOUISVILLE, KY. 
Branch Office: Ground Floer, Heyburn Bldg. 


CITY OF LOUISVILLE 
BONDS 
Henning Chambers & Co. 


Members N. Y. Stock Exchange 
421 W. Jefferson St. LOUISVILLE, KY. 














MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 
Halifax Toronto Winnipeg Edmonton 
Vancouver Calgary 

















ST. LOUIS 


Smith, Moore & Co. 


Investment Securities 





Members St. Louts Stock Exchange 
St. Louis 








Wwe extend the 

faeilities of our 
organizatien to those 
desiring information or 
reports on companies. 
with whieh we are 
identified . 


ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 
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ef) TRADING DEPARTMENT (3 
| Private Phone i 
teeprone | Berdell Brothers 
Whitehall Members New York Stock Exchange to 
| Public Utility Securities 
ue 39 Broadway, New York Philadelphia 
STANDARD 
@) 
Chemical Nat. Associates Public Utility Holding Corp. 1 
United Founders Corp. U. S. Elec. Power Corp. ISSUES 
Chatham Phenix Allied Corp. 
= i >} | 
‘|| Central Gas & Electric pfd. CARL H.PFORZHEIMER & CO 


Wanted 





Central Gas & Elec. 54s, 1946 


American Tobacco Federal Pub. Serv. 64% pref. 








6s, 1944 Federated Utilities 5 }4s, 1957 
Mountain States Pwr. 7% pref. 
Bellingham Bay & Brit. Col. Municipal Service 6s, 1956 
5s, 1932 Northern States Pwr. 7% pref. 
Oklahoma Gas & Elec. 7% pref. 
M. W- Kellogg Shaffer Oil & Refining 7% pref. 
5¥s, 1938 Standard Gas & Elec. 7% pr. pfd. 


Standard Power & Light 7% pref. 


JOSEP H EGBERT Utilities Power & Light 7% pref. 


2 Rector Street Tel. WHitehall 8460 














H. M. Byllesby & Co. 


BOUGHT SOLD QUOTED INC. 


Bonds and underlying company 


H 


| 


bonds of the following: New York Chicago 
American Electric Power Co. _ a cpm ta Salle se f 
pam | Gee <2 Lighti Co Dime Savs. Bk. Bldg. 1 State Street 
assau uffo gating ° Private 
Scranton & Wilkes-Barre Trac. Corp./}i New York—Chicason Boston Philadelphia 














Established 1865 


BIOREN & Co. 


16508 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 











BODELL & CO. 


PROVIDENCE, R. I. 
32 Custom House St. 
New York New Haven Hartford Boston 








Railroad 
Public Utility, Industrial 
Foreign Government 





25 Broad Street 





New York 
Phone: Hanover 5484 





Specialists in Standard Oil wines 








BONDS 


: Westheimer&Co. 
Vilas & Hickey CINCINNATI BALTIMORE 
Members New York Stock Exchange DAYTON WASHINGTON 


Members New York Curb Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 5 
Wires to Chicago, St. Louis and Hartford 


Members of the New York Stock Exchan¢: 


























United Founders 
R. Hoe 7s, 1934 


Middle States Oil 


A and B Stock 


TRADING DEPARTMENT 


ORTON, KENT & CO. 
Members New York Stock Ezchange 
39 Broadway New York 
Telephone Whitehall 8510 


PHILADELPHIA NEWARE 
Specialists in Reorganization Securities 











313 VINE ST. 


We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Central Bldg. (Ground Floor) 
CINCINNATI, OHIO 





Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis : 


Detroit Louisville 

















————— 














J. H. HOLMES & CO. 


Members New York, Philadelphia and 
Pittsburgh Stock Exchanges 
Members New York Curb Exchange 
Members Chicago Board of Trade 


120 Broadway Union Bank kuilding Buhl Building 
NEW YORK PITTSBURGH DETROIT 


Private wires to Pittsburgh, Philadelphia, Chicago, Kansas City and Detroit 














ASSOCIATED GAS & ELEC. 








' 63 Wall St. 


Conv. 414s, 1949 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
Telephone, Whitehall roti 
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Porto Rican 
Producing Companies 


Refining Companies 


FARR & CO. 


Members New York Stock Exchange 
90 Wall St., New York 
UPTOWN BOSTON 
377 Madison Ave. 15 Congress St. 














Offerings Wanted 


TERMINAL 
BRIDGE 
and 
Water Company 
Securities 





H.D. ANOX & CO. 


Members Unlisted Securities Dealers’ Assn. 
11 B’way, N. Y. 27 State St., Boston 
Private Wire to Boston 








NARARAR A AARAAA 





AAP ARAARAAAAAAAAASS 











120 Broadway 


Electric Refrigeration Bldg. 6s, 1936 
Driver Harris 6s, 1942 


| 


New York 


























United Founders 


American Founders 
Old—New— Warrants 


U. S. Electric Power 


Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 


oo Broadway,N,Y. Tel. RECtor 9830 
ntegrit Bldg. Ist Natl. B. , 
P Lanaan . . Pe — 


ton 
Tel. Kingsley 0600 Tel. Liberty 0044 











sree ists 
FIRE INSURANCE STOCKS 


COHN MCGUIRE 


INCORPORATED 





INVESTMENT SECURITIES 


120 BROADWAY—NEW YORK 
RECTOR 2514 














Railroad 
Stocks 

















Nash., Chatt. & St. Louis 
Norfolk & Western Pfd. 

New York & Harlem 

Oswego & Syracuse 

Pitts., Ft. Wayne & Chic. Pfd. 


Adams & Peck 


63 Wall Street New York 
Telephone Bowling Green $122 





We have active markets in 
State Bank of Chicago 
Foreman National Bank 
Continental-Illinois Bank 
First National Bank 
Central Trust Company 
Nat. Bank of the Republic 
Northern Trust Company 


ROGERS & TRACY 


INC. 
120 So, LaSalle St. State 415] 
CHICAGO 











ALASKA MEXICAN 
BUNKER HILL & SULLIVAN 
CLAUDE NEON LIGHTS, INC. 
DOLLAR STEAMSHIP 
ELECT. PRODUCTS—COLORADO 
GT. WEST. ELECTRO CHEMICAL 
WESTERN PIPE & STEEL 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 








ST. LOUIS 


International Shoe 

Commonwealth Utilities, Pfd. & Com. 
Mercantile-Commerce Bank & Trust 
Mississippi Valley Merchants State 
General Steel Casting Pref. 

First National Bank, St. Louis 


City & Suburban P. S. 6s, 1934 
Houston Oil 5s, 1938 
Commonwealth Utilities Conv. 6s, 1938 
St. Louis Public Service 6s, 1938 


Trading Department 


MARK C. STEINBERG & CO. 


Members 
New York, Chicago and St. Louis 
Stock Exchanges 
300 N. Broadway. St. Louis, Vo. 











Taz Ezempt 
Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & COMPANY, Inc. 


CHARLOTTE. N C. @ 
Floor 


Building 

Warner Company First 6s, 1944 
Potomac Electric Co. 5s, 1936 
Cleveland Term. & Val. 4s, 1995 


J. S. WILSON JR. & CO. 


Members New York Stock Exchange 
Baltimore Stock hoy = 
Prom Members New York Curb Exchange 
Calvert Building Baltimore, Md. 
New York Telephone Whitehall 2300 


NEW YORK CITY 
Eachanze Place 
ftom Finzover 6217 





—— 





Specialis‘s in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold—Quoted 


| Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 














Matthews & Lewis Co. 
Investment Securities 
231 South La Salle Street 
CHICAGO 




















PITTSBURGH SECURITIES 
ALL ISSUES 
Bought—Sold—Quoted 


S. M. Vockel & Company 


Members New York Stock Exchange 
New York Curb Exchange (Associate) 
Ps emarconh. Stock Exchange 
amond Banks Building 
PITTSBURGH, PA Atlantic 7373 








White Star Refining 
Company 
A High-Grade 
Investment Issue 
Analysis on request 


GEORGE J. HUEBNER & Co. 


Members Detroit Stock Exchange 
Penobscot Bidg. Tel. Cherry 6548 


DETROIT 


Jackson Office Dwight Bldg. 
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New York, Rector 4391 








| Public Utilities 
Bonds & Stocks 


RUTTER & Co. 


14 WALL ST., NEW YORK 


Philadelphia, Rittenhouse 2267 




















GLOVER, MacGREGOR & CUNNINGHAM, 


Pittsburgh, Pa. 


1008 Commonwealth Bidg. 


Fourth National Investors 
Pennsylvania-Bradford Pref. 
Pittsburgh Hotels First 514s 
U. S. Refractories First 6s 














Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 
Members Minneapolis-St. Paul Stock Exchange 








ACTIVE MARKETS 


TEXAS ELECTRIC 
RAILWAY 


All Issues 





SOP cacCrarvi 
- 


Litiey. Ibuizzara & Co. 
DALKARD | 


NEW YORK PHILADELPHIA 
































Wire us for bids on 


CANADIAN BONDS 


GOVERNMENT, MUNICIPAL OR 
CORPORATION 


H. R. BAIN & CO., LTD. 


860 BAY STREET, TORONTO, CANADA 











Water & Power 
4l4s, 1968 


Jenkins, Whedbee & Pee 


Stock Exchange 
Me ALTIMORE, MD. 
New York Telephone: Rector 0796 
Phila. Tel.: Rittenhouse 3940 


Penna. 








Digby 94-32 f Rittenhouse 2324-31 
Digby 0600 Telephones 
Rector 6231 | Race 3384 
Inactive _ 
Utility Securities 
Inquiries Invited 


A. P. BARRETT & Co. 


Members Baltimore Stock Exchange 
Telephone 


Plaza 1915 timore, 


Charles & jesingten Sts. 











WELLINGTON BULL & CO., Inc. 


uitable Buildi 120 Broad 
_ Tel iephene Rector 6035-7 — 


Investment Securities 
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Atlantic Public Utilities Class A 
Island Oil & Transport 8s, 1931 
Emmett Irrigation Dist. 6s, C-D 
Joplin Water Works 5s, 1957 
Consumers Water Co. 6s, 1946 
Monmouth Consol Water 5s, ’56 
St. Josephs Water Wks. 5s, 1941 
Bklyn Manh. Trans. 614s, 1932 
N. Y. & Stamford Ry. 5s, 1931 
New Orl. Public Service 6s, 1949 
Am. Brit. & Continental 5s, 53 
Depew & Lake Erie Water 5s, has 


H.C. SPILLER & CO. 


INCORPORATED 
79 Wall St. 


27 State St. 
Boston, Mass. New York City 











International 
Paper & Power 
5s, 1968 





Bull & Eldredge 


Members New York Stock Bechange 
20 Broad St., N. Y Tel. HANover 4 


| | 


penne sume Ml 


























Investment 
Securities 


INGALLS & SNYDER 
Members New York Stock Ezchange 
100 Broadway New York 
Telephone RECtor 8881 


























Specialists in 
The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


830-332 Walnut St. 
CINCINNATI, O. 





Community Power & Light Co. 


Issues 


Bought— Sold—Quoted 


EDGAR, RICKER & CO. 


East Water & Masen Streets 
MILWAUKEE, WISCONSIN 




















20 BROAD STREET, N. Y. 





GARDNER & CO. 


{New York Stock Exchange 
Members) New York Curb Exchange 


Tel. Hanover 0740 


E. Tenn., Va. & Ga. 5s, 1930-36 Public Service of L. I. 5s__1943 
Kentucky Central 4s____1987 Wabash, Det. & Chic. 5s_1941 


TT 1938 Cl., Cinn., Chic. & St. L 4s ’93 
Houston & Tex. Cent. 5s_1937 C.,C.,C. &St.L., St.L.Div.4s’90 
| Florida East Coast 414s__1959 Chicago & Alton 3s____-_- 1949 











WE WILL BUY 
Central Public Service A Fractional Scrip 
ag 4 Trust Co. (St. Louis) Liq. Ctfs. 
ank of Commerce (St. L. iq. Ctfs. 
Tri, City Railway & Light Se,3 wl 
U. S. Dairy Pr sducts ¢4s 


EDWARD D. “JONES & CO. 


St. seul ‘Stowe Exchange 
New York Curb Exchange (Associate) 
Boatmen’s Bank f Building. ‘St. Louis, Mo. 














Joint Stock Land Bank Securities 
Am. Founders Trust New & War. 
National Trade Journal 6s 1938 
International Arbitrage Corp 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. ¥Y¥. Bowling Green 2538 











WE PAY CASH—ALL ISSUES 
G. L MILLER & COMPANY } BONDS 
ADAIR REALTY & TRUST Co. | 

All Interest-Paying and Defaulted 

May & Company 


32 B’way, N. Y. C. Tel. Han. 1709 
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|| POTTER & COMPANY 


‘@ Members New York Steck Exchange 
5 Nassau Street New York 


Phone Rector 6540 
Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Steck Dept. 





























St. Louis Securities 


TIX. & Co. 


7 
B09 OLIVE ST 
Members St. Louis Stock Exchange 











R. Diccs & Co. | 


(Incor porated) 
ESTABLISHED 1914 


Investment Securities 











Associated Gas & Electric 
Conv. 4s, 1949 
Cities Service 
Se, 1969, W. W. 
Petroleum Corporation 


of America, Common 


DE FREMERY & ©. 


SAN FRANCISCO LOS ANGELES 


RUSS BLDG. 


VAN NUYS BLDG. 











HOTCHKIN CO. 


Textile Securities 


53 State St. 
Boston, Mass. 


Cable Address 


Telephone 
“Tockin” 


Hubbard 0460 





FBank & Insurance Stocks I 


BROOMHALL, Ki_LoucH 
, N.Y. 
BARCLAY 2500 


3.Co., Inc. 115 Broadw 











Piedmont & North. Ist 5s,1954 
Mo. Pac. Sec. 514s, Serial 
Steph.No.& So.Tex. 1st 5s, ’40 
Cent. Ark. & East Ist 5s, 1940 
Butte, Ana. & Pac. Ist 5s, 1944 
Galveston Terml. Ist 6s, 1938 
Toledo Terml. ist 414s, 1957 
S. L. City Un. Depot Ist 5s’38 
K.C.Memph.& Birm.4s&5s, ’34 


WOLFF & STANLEY 


Telephone DIGby 0088 
32 Broadway, N. Y. 











) TRADING DEPARTMENT 











Integrity Bldg. 
Philadelphia 
Kingsley 0600 








Railroad Bonds 
Public Utility Bonds 
Industrial Bonds 

Foreign Bonds 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 


120 Broadway 
New York 


Rector 9830 








1 Federal Street 
Hubbard 4178 








Baltimore Markets 
CALL BARCLAY 4660-54 incl. 


STEIN BROS. & BOYCE 


Baltimore, Md. Washington, D. C. 
Louisville, Ky. 








PHILADELPHIA 
SECURITIES 


Sutro Bros. & Co. 


Members New York Stock Exchange 








120 Broadway Rector 7350 


STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 











Inactive and unlisted securities. 
Iniries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 








Adams Express 4s, 1947 

North. Ohio Tr. & Lt. Issues 
Long Bell Lumber 6s, 1946 
Pacific Mills, Ltd., lst 6s, 1942 
Power Corp. of N. Y. 6s & 614s 
Minn. & St. Louis 4s, C-D 
Puget Sound Pr. & Lt. $5 Pfd. 
Pie Bakeries of America, Pfd. 
American Bemberg 

American Glanzstoff 

Chicago, Ind. & Louisville com. 
Oklahoma Gas & Elec., 7% Pfd. 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 25 Broad St. 


Fiat 


oe 


Italian Shares 


NEWBORG & CO. 


Members New York Stoek Exchange 
Members New York Curb Exchange 
60 Broadway, New York 


Tel. Digby 4370 
Private Wire to 8t. Louis 











BUPFALO 


Founded 1865 


A. J. WRIGHT & CO. 
Members New York Stock Bachange 
Western New York and Canadian 


Mining Securities 
Local Stocks and Bonds 


Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 








INDIANAPOLIS 


Thomas D. Sheerin & Company 
CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 
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MIDLAND 
UNITED 
COMPANY _ 


Consolidated earnings of Midland United Com- 
pany (formerly Midland Utilities Investment Com- 
pany) and its subsidiaries operating chiefly in Indiana, 
Ohio and Michigan for the 12 months ended June 
30, 1929, giving effect to income on securities now in 
the company’s treasury, shows gross earnings, includ- 


ing other income, of $47,264,156.27. 


During 1928, 49 per cent of the gross revenue of 
the companies now in the Midland United group 
was derived from the sale of electricity; 22 per cent 
from the sale of gas; 23 per cent from transportation 
service; 6 per cent from the sale of water, heat 
and other services. 


At the close of 1928, subsidiaries’ electric cus- 
tomers numbered 249,666; gas customers 188,147. In 
1928 electric sales were 781. 414,688 kilowatt hours; gas 
sales 10,340,368,643 cubic feet; revenue passengers car- 
ried by subsidiary transportation systems 59,614,720. 


Common stock of the Midland United Company 
ts listed on the Chicago Stock Exchange. 


MIDLAND UNITED COMPANY 


Peoples Gas Building, 122 South Michigan Avenue, Chicago 









































Removal oval Notice 


we 








ON AND AFTER MONDAY, NOVEMBER 18, 





Union Carbide and Carbon Corporation 


NOTICE OF REMOVAL 


OF 


New York Stock Transfer Office 


STOCK TRANSFER OFFICE OF UNION CARBIDE AND CARBON 
CORPORATION WILL BE LOCATED IN THE 


Whitehall Bldg., No. 17 Battery Place, New York, N. Y. 
Room 2323 


422 
TELEPHONE BOWLING GREEN|{ 2% 


Ox2N 


1929, THE NEW YORK 

















_ Crabing Department 








‘City of Philadelphia 
and 
Pennsylvania Municipal Bonds 
High-Grade Railroad 


and 


Public Utility Securities 





Members of Philadelphia and Baltimore Stock 
Exchanges. 


Private Wire to New York—Canal 8437 


Biddle & Henry 


1522 Locust Street 
PHILADELPHIA 
READING YORK HARRISBURG 








Sylvania Ins. Co. 

Liberty Bell Ins. Co. 
Independent Fire Ins. Co. 
Independence Indemnity Ins. Co. 
Merchants’ & Manufac. Ins.Co. 
Republic Fire Ins. Co. of Pittsb. 
Franklin Fire Ins. Co. 


SAMUEL McCREERY & CO. 
Members a ~P- York Poms. Philadelphia 
Mutual Lj. 8. Building. ‘Philadelphia 


vate Telephone 
New York and Boltnere 














BORER & CO. 


INVESTMENT SECURITIES 


1416 Chestnut Street 
PHILADELPHIA, PA. 
Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6810 








Pennsylvania State 
Tax Free 


Preferred Stocks 


PARSLY Bt Bros. & Co. 


ieee nant Stock Exchange 
Telephone: New York-Beekman 9900 














Philadelphia Electric Co. Issues 
Bethlehem Steel Corp. Issues 
Public Service Corp. of N. J. Issues 
United Railway 4s, 1949 


Samuel K. Phillips & Co. 
Members Philadeiphta Stuck Exchange 
Packard Building PHILADELPHIA 
New York Telephone Hanover 47723 





BANK 
STOCKS 





| 


Barnes & Lofland 


1628 Wainut St., Philadelphia, Pa. 
Telephone Kingsley 0730 
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Stern, Kempner & Co. 


Members New York Stock Exchange 


50 Broapway New Yorx 


Cable Address: ‘‘StERNKEMP”’ 




















Chartered 1836 


Institutions Desiring 
Philadelphia Connection: 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 


The continued steady growth 
of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 
in 1836, is evidence of the 
satisfactory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphi- 








Dividends 
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AMERICAN & GENERAL 
SECURITIES CORPORATION 


A dividend for the quarter ending November 30, 
1929, has been declared as follows: 


D-vidend No. 4 
Cumulative First Preferred Stock 
2 dividend series 


Payable December 2, 1929, to holderso allotment 
certificates of record at the close of business No- 
vember 15, 1929. 
Stacy V. Jones 
. Secretary 
November 13, 1929. 


Announcements 











New Or .eans 
Los ANGELES 





Hibernia Securities Company, Inc. 
Investment Affiliate of 


HIBERNIA BANK & TRUST COMPANY 
New Orleans, La. 


announces the election of 
Mr. Frepericx D. Boies 
as Vice-President in charge of its 
New York office and 


eastern business. 


New York Office—165 Broadway 


ATLANTA 
Houston 


Str. Lous 


CHICAGO 
DALLAS 
































DIXON 


ARTHUR W. DIXON 


EMANUEL H. LOEB 
Member New York StockE xchange 


60 Broadway 
Tel. Digby 5656 


New York City 





We regret to announce that 


MR. CARL T. 
has retired from 
Naumburg, Dixon & Co. 
as of this date. 


The business will be conducted as heretofore by 
the remaining partners under the firm name of 


Members New York Stock Exchange 


NAUMBURG 


& Co. 


ALBERT J. ALSBERG 


JOSEPH M, MAY 
Limited Pariner 


655 Fifth Avenue 
Tel. Wickersham 7200 


November 15, 1929. 
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AMERICAN WATER VyoRKS 
aso LECTRIC { OMPANY 


INCORPC RATED 
(of Delaware) 
NOTICE OF DIVIDEND 
A regular quarterly dividend of $1.50 
per share on the $6 Series, First Pre- 
ferred Stock of the Company, for the 
quarter ending December 31, 1929, has 
been declared payable January 2, 1930 
to stockholders of record at the close of 
business on December 12, 1929. 
W. K. Dunsar, Secretary. 
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United Gas Company 
NOTICE OF DIVIDEND 


The Board of Directors of United Gas 
Company has declared the regular quar- 
terly dividend of $1.75 per share on the 
outstanding Preferred Stock, $7.00 
Cumulative Dividend, Series A, of the 
Company, payable December 1, 1929 to 
tockholders of record at the close of 
November 15, 1929. 


N. N. Orrre, Secretary. 





business, 




















PRINCE AND WHITELY TRADING 
CORPORATION 
The first regular quarterly dividend of seventy- 
five cents (75c.) per share on the $3 Convertible 
Preferred Stock, Series A, of Prince & Whitely 
Trading Corporation has been declared payable 
on December 2, 1929 to holders of such stock of 





record at the close of business on November 20, 
1929. 


a JAMES H. STARK, Secretary. 





NEW YORK TRANSIT COMPANY 
26 Broadway 

New York, November 14,91929.4 
A dividend of Forty (40) Cents per share and 
an extra dividend of Ten (10) Cents per share 
have been declared on the Capital Stock§($10.00 
par value) of this Company, both payable Janu- 
ary 15, 1930, to stockholders of record at the 

close of business December 27, 1929. 

J. R. FAST, Secretary. 
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$12,976,000 
City of Philadelphia 
444%, 44% or 434% Loan 


Dated December 2, 1929. Interest payable January 1 and July 1 


$11,976,000—50 Year 414 %, 444% or 434% Registered and 
Coupon Loan—Due December 2, 1979 


with the option to the City to redeem at par and accrued interest 
at the expiration of twenty (20) years from the date of issue of 
this loan, or at any interest period thereafter, upon sixty (60) 
days’ notice by public advertisement. 


$1,000,000—-15 Year 444%, 414% or 434% Registered and 
Coupon Loan—Due December 2, 1944 


Free of All Tax in Pennsylvania 
Free from Tax under Income Tax Acts of Congress 
Legal Investment for Trust Funds 


Om of Philadelphia Loans enjoy a high investment stand- 
ing. ey are owned largely by savings funds, trust estates and 
conservative institutions. 


Negotiable interim certificates will be issued if desired, pending 
engraving of permanent certificates. 


Loan certificates will be interchangeable as to form from 
registered to coupon, or from coupon to registered, and re-ex- 
— from one to the other from time to time at option 
of holder, and coupon form may be registered as to principal. 


Sealed proposals will be received at Mayor’s Office until 
Monday, December 2, 1929, at 12 o’clock Noon. Bids must be 
on form which may be had upon application at Mayor's Office, 
and must be accompanied by certified check for 5 per cent of par 
value of the amount of loan bid for. The right is reserved by the 
undersigned to reject any or all bids, or to award any portion of 
the loan for which bids shall be received, as they may deem best 
for the interests of the City. 


Full descriptive circular furnished on application to the 
Mayor’s Office. 


HARRY A. MACKEY, Mayor 
WILLB HADLEY, City Controller 
AUGUSTUS TRASK ASHTON, City Solicitor 























The “WHY?” of Direct Action 
at Central Hanover 


The essence of Central Hanover spirit is direct dealing with 
castomers. 

The complete official staffs of Central Union and Hanover 
National now combined in Central Hanover make up a large 
group of experienced and carefully trained officers familiar for 
years with the problems arising in banking and in the many 
varieties of trust services. 


They daily reflect the Central Hanover policy of direct deal- 
ing in action in all types of banking and trust epi To the 


customer this means prompt decisions and a de inite answer. 


CrenTRAL HANOVER 
BANK AND TRUST COMPANY 
NEW YORK 


14 Offices in 14 Manhattan Centers 
No Securities for Sale 


Capital, Surplus and Undivided Profits Over 100 Million Dollars 
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Public Service 











Te Eg see 


METROPOLITAN 


HICAGOT 


COMMERCE 
WOULD PAY 


DaNAMA 
CANAL 
” ‘ f Days 


Inless than one hundred years 
Chicago has grown from a 
trading post to the world’s 
fourth largest city withcom- 
merce averaging a billion 
dollars every month... Lo- 
cated near the geographic 
centers of industry and popu- 
lation, Metropolitan Chi- 
cago offers a marketing op- 
portunity shared by no other 
similar area in the country. 


PUBLIC SERVICE 


COMPANY 
OF NORTHERN ILLINOIS 


General Offices: 
72 West Adams Street, Chicago 


Supplying Electricity and Gas to 6,000 
square miles, including the Metropoli- 

tan Area into which gu 
| Chicago is growing. 















PPP PAPAL LD LDL DDD IS 


152nd Preferred Dividend 
131st Common Dividend 


On the Preferred Stock a dividend 
of one and three-quarters per cent, 
payable on the second day of January, 
1930, to stockholders of record on the 
fifth day of December, 1929. 

On the Common Stock a dividend of 
one and one-quarter per cent, payable 
on the second day of January, 1930, to 
stockholders of record on the fifth day 
of December, 1929. 

The Transfer Books will not close. 


HENRY EDGCUMBE, Secretary 





share on the Preferred 
Woter, cae & — Comey has 
clared for payment January 2, 
| | holders of record Decem 


Superior Water, Light & Power 
Company 
Preferred Stock Dividend 


The regular quarterly dividend of $1.75 a 
Stock of the —y ~ 


1930, to stock- 
ber 14, 1929. 
W. 8. HODGSON, Treasurer. 
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Bank Statement 








Acceptances 


and Other Assets . 





RESOURCES 
Cash and Due from Banks....... 
United States Securities......... 
Loans, Discounts & Investments 
PR BROIOEE, 0 oe ce ctscaccccse 
Customers’ Liability Account of 


Items in Transit with Foreign 


Accrued Interest S ebitvistels 


Total 


The latest 


. FINANCIAL STATEMENT 
of New England's largest bank 


as of October 4, 1929 


$85,745,734.78 
31,283,062.23 
312,773,555.61 
9,492,762.02 


Capital.......... 
Surplus & Profits 


43,064,491 .80 
1,500,132.66 


2,138,191.32 
$485,997 ,930.42 











Tue First Narionat Bank of Boston 


Foreign Branches 
Buenos Aires, ARGENTINA; Havana, SANTIAGO, CIENFUEGOS AND SANCTI Spiritus, Cusa Lonpon, Paris, Bertin 


LIABILITIES 


Reserves including Interest, Taxes 
and Unearned Discount........ 


Liability as Acceptor or Endorser 
on Acceptancesand Foreign Bills 


Other Liabilities .. 
DD eetha Race bathe ds sneveae 


$27,500,000.00 
31,660,579.65 





$59,160,579.65 
5,473,502.26 


65,120,476.64 
2,613,632.55 
353,629,739.32 


Total $485,997,930.42 











European Representatives 
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INTERNATIONAL SECURITIES 
CORPORATION OF AMERICA 
Dividends for the quarter ending November 30, 
1929, have been declared as follows: 
Dividend No. 31 
7% Preferred Shares 
Dividend No. 19 
6% Preferred Shares 
Dividend No. 21 
6% Preferred Shares 
Dividend No. 27 
Class A Common Shares 


Dividend No. 10 
Class B Common Shares .. 


we 


--.0.124% 
Payable December 2, 1929, to stockholders of 
record at the close of business November 15, 1929. 


Stacy V. Jones 
Secretary 
November 12, 1929 





INTERNATIONAL HARVESTER COMPANY 
The Directors of the International Harvester 
Company declared a cash dividend at the rate of 
are. share on the new non par common 
of the Company payable on January 15, 
ise? to all holders of record of common stock of 
he Compan at the close of business on December 
Ar 1929 tockholders who have not exchanged 
thetr old value certificates for the new non 
cates are to share in said dividend on 
Pre basis to which they would be entitled if said 

exchange of certificates had taken place. 

WILLIAM M. GALE, Secretary. 
ee 
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BONDS 


V.C. Bell & Company 


Incerporated 
20 Pine Street 


New York 














Dibidends 


RAPD RR Ore eee 


Canadian Pacific Railway Company 


DIVIDEND NOTICE 
DIVIDEND NO. 134 
At a Meeting of the Board of Directors held 
to-day, a Dividend of Two and One-half per 
cent. on the Common Stock for the quarter 
ended 30th September last, was declared from 
Railway revenues and Special Income, yable 
3lst December next fo Shareholders of record 
at three p.m. on 2nd December next. 
By order of the Board, 
ERNEST ALEXANDER, Secretary. 
Montreal, 12th November, 1929. 


SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 93 


A QUARTERLY DIVIDEND of One Dollar 
and Fifty Cents ($1.50) per share on the Capital 
Stock of this Company has been declared payable 
at the Le = ll s Office, No. 165 Broadway, 
New York, .,on Thursday, January 2, i? 
to poi Ey of record at three o’clock P. 
on Monday, November 25, 1929. The ae 
transfer books will not be closed for the payment 


of this Gividend.. 
G. . THORNTON, Treasurer. 
New York, ™ , November 14, 1929. 


UNION PACIFIC RAILROAD CO. 


A Quarterly Dividend of $2.50 Per Share 
on the Common Stock 


of this Company has this day been declared, 
— on Thursday, apes, 2 hs pt to stock- 
olders of record at 3 o’cloc , Monday, 


December 2, 1929. 
EDWARD G. SMITH, Treasurer. 
New York, N. Y., November 14, 1929. 
MIDLAND VALLEY RAILROAD COMPANY 
Philadelphia, November 14, 1929. 
The Board of Directors has declared a 2% 
percents. dividend ($1.25 per share) on the PRE- 
ERRED STOCK of the Company, payable 
December 2, 1929 to stockholders of record as of 
close of business November 23, 1929. 
Checks will be mailed. The transfer books will 
not be closed. 
J. R. K. DELANY, Treasurer. 


UNDERWOOD ELLIOTT FISHER COMPANY 
A dividend of $1.75 a oe. on the Preferred 

stock and a dividend of $1.25 a share on the 

Common stock of Underwood Ziuste Fisher Com- 

pen : will be payable December 31, 1929, to stock- 
ts) 

















ers of record at the close of business Decem- 
an’ 12, 1929. 
A dividend of $1.75 a share on the Series B 
Preferred stock of Underwood Elliott Fisher Com- 
pon will be payable December 30, 1929, to stock- 
olders of record at the close of business on that 
date u mee | presentation and surrender for redemp- 
tion o ificates therefor 
. 8. DUNCAN, Treasurer. 





Dibidends 
GEORGE A. FULLER COMPANY 


Madison Avenue & 57th Street 
NEW YORK CITY. 


At a meeting held today the directors of this 
Company declared the regular quarterly dividend 
of one dollar and fifty cents ($1.50) on each 
share of its Cumulative and hee dpe mag 3 Prior 
Preferred Stock, issued and outstanding, = 
on January Ist, 1930, to stockholders of reco 
at the close of business on December 10th, 1929, 
and the regular qu uarterly dividend of one dollar 
and fifty cents ($1.50) on each share of its Cumu- 
lative and Participating Second Preference — 
issued and outstanding, ——— on January Ist 
1930, to stockholders of record at the close of 
business on December 10th, 192 

Dated, New York, November Sth, 1929. 


B. M. FELLOWS, Treasurer. 


THE ATLANTIC REFINING COMPANY 
260 South Broad Street 
Philadelphia, Pa. 


November 9, 1929. 
At a meeting of the Board of Directors held 
November 9, 1929, a dividend of 25 cents per 
share and an extra dividend of 25 cents per 
share were declared on the Common Stock of the 
Company, payable December 16, 1929, to stock- 
holders of record at the close of business No- 

vember 21, 1999. Checks will be mailed. 
. M. O'CONNOR, Secretary. 








Nebraska Power Company 
Preferred Stock Dividend No. 50 


The reguier be gears i dividend of 1%% “Go oe me 
Preferred ebraska Power Com 
has been A. ‘ed for payment December 
to preferred stockholders oe record at tind Teas. 
of business November 15, 1929. 

8. E. BOHWELTZER, Treasurer. 


TO THE ST OCR oe OF 
MS PETROLEUM CO.: 
The Board of: owen He of your Company has 
this day declared from the surplus profits of the 
Company a dividend of Forty Cents (40c.) a 
share on the Capital Stock, to be paid on De- 
cember 14, 1929 to stockholders of record as of 
the close of business Friday, November 29, 1929. 
The stock transfer books will not be closed. 


SIMMS PETROLEUM CoO., 


By Alfred J. Williams, Treasurer. 
Nov. 7, 1929. 


THE ALLIANCE REALTY COMPANY 
The Board of Directors have this day declared 
from the Surplus and Net Earnings of the com- 
pany a regular quarter] y Fae ee ge of 14% on the 
outstanding hk age voce of this Corporation, 
payable December 1, 9, to stockholders of 
record at the close of ackeans November 23, 1929. 

HOWARD W. SMITH, Secretary. 








: November 12, 1929. 
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$20,000,000 


The New York, Chicago and St. Louis Railroad Company 
Three-Year 6% Gold Notes : 


Guaranty Trust Company of New York, Trustee 


Dated October 1, 1929 Due October 1, 1932 





The proceeds from the sale of these Notes have been used to purchase from the Alleghany Corporation 
trust certificates representing stock of The Wheeling and Lake Erie Railway Company. The shares 
so purchased, represented by such trust certificates, together with the shares of said Railway Company 
represented by trust certificates previously owned by The New York, Chicago and St. Louis Railroad 
Company, constitute a majority of the voting stock of The Wheeling and Lake Erie Railway Company 
and have been transferred to Mr. E. R. Fancher as Trustee, under a deposit and trust agreement to be 
held under such trust agreement pending determination by the Interstate Commerce Commission as 
to the question of the control of The Wheeling and Lake Erie Railway Company and/or until the 
termination of the trust agreement by or with the findings, approval or order of said Commission. 


Mr. Fancher is Governor of the Federal Reserve Bank of Cleveland. 


The issuance and sale of these Notes has been authorized by the Interstate Commerce Commission. 
Application will be made in due course to list these Notes on the New York Stock Exchange. 


100 and accrued interest, to yield 6% 


All legal details have been passed upon for the Bankers by Messrs. Davis, Polk, Wardwell, Gardiner & Reed, of New York. 
It is expected that definitive Notes will be ready for delivery on or about November 21, 1929. 


Guaranty Company of New York 
Harris, Forbes & Company 


The statements and figures above have been accepted by us as reliable, but do not constitute representations by us. 








Descriptive circular on request. 








Lee, Higginson & Co. 
Dillon, Read & Co. 
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DIVIDEND NOTICE 


Continental Chicago Corporation 


The Board of Directors of the CONTINEN- 
TAL CHICAGO CORPORATION has de- 
elared a quarterly dividend of 55 cents per 
share on the convertible preference stock of 
the corporation, as represented by allotment 
certificates, payable December 1, 1929, to 
stockholders of record at the close of busi- 
ness November 15, 1929, computed at the rate 
of 75 cents per quarter for period September 
24, 1929, to December 1, 1929. 


ABNER Js STILWELL, Treasurer. 
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NORTHERN PIPE LINE COMPANY 
26 Broadway 
New York, November 13, 1929. 
A dividend of Two Dollars ($2.00) per share 
has been declared on the $50.00 par value Capital 
Stock of this Company, payable January 2, 
1930, to stockholders of record at the close of 
business December 16, 1929. 
8 J. R. FAST, Secretary. 


“oe 
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ALDRED INVESTMENT TRUST 

The trustees of Aldred Investment Trust have 
this day declared a semi-annual dividend of 50 
cents per share on the outstanding common 
shares of the trust, payable December 2, 1929, 
to shareholders of record at the close of business 
November 30, 1929. 

C. L. MOREAU, Secretary. 

November 14, 1929. 
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GENERAL GAS & ELECTRIC 
CORPORATION 


Cerporation 

¢ have been declared, payable 

on January 2, 1980, to steckholders of 

reeord at the close of business on 
November 29, 1929: 


$1.75 per share on the $7 Cumula- 
tive Preferred Stoek. 

$2.00 per share on the $8 Cumula- 
tive Preferred Steck. 


8714c per share on the Common 
Stock, Class A. 

8714c per share on the Common 
Stock, Class B. 

Dividends on the Common Stocks, 
Class A and Class B, will be applied 
to the purehase of Common Stock, 
Class A, at the rate of $25 per share, 
and certificates for full shares and 
scrip for fractional shares will be 
issued to the holders of such stocks 
unless written notice is given te the 
corporation prior to December 28, 1929, 
by said holders of their election to take 
said dividends in cash. 


J. F. McKENNA, Secretary. 











THE UNITED GAS IMPROVEMENT 
COMPANY 
1401 Arch Street 


Philadelphia, Pa., October 23, 1929. 


The Directors have this day declared a quar- 
terly dividend of $1.25 per share on the $5 
Dividend Preferred Stock of this Company, pay- 
able December 31, 1929, to holders of $5 Divi- 
dend Preferred Stock of record at the close of 
business November 30, 1929. 

The Directors have also this day declared a 

uarterly dividend of 25c. per share on the 
ommon Stock of this Company, payable De- 
cember 31, 1929, to holders of Common Stock 
+ ponerd at the close of business November 30, 
9. 
Checks will be mailed. 


I. W. MORRIS, Treasurer. 
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Guaranteed unconditionally by the 
GOVERNMENT OF THE DOMINION OF CANADA 


as to both Principal and Interest 


$18,500,000 


The Harbour Commissioners of Montreal 
Forty-Y ear 5% First Mortgage Gold Bonds 


To be dated November 1, 1929 To mature November 1, 1969 











Principal and semi-annual interest (May 1 and November 1) payable at the 
holder’s option, in Canadian gold coin at any branch in Canada of the Royal 
Bank of Canada, or in United States gold coin at the agency of the Royal Bank 
of Canada in New York, or in Sterling at the branch of the Royal Bank of 
Canada in London, England, at the fixed rate of $4.86 2/3 to the Pound 
Sterling. Coupon Bonds in denomination of $1,000, registerable as to principal 
only; fully registered Bonds in denominations of $1,000, $5,000, and $10,000. 
Trustee: Montreal Trust Company, Montreal. 


Authorized $19,500,000 To be issued $18,500,000 


Subject to redemption on or after November 1, 1949, in whole or in part, at 

the option of the Commissioners, on any interest date upon at least 60 days’ 

previous notice at 105% on or before November 1, 1954; at 103% thereafter 

and on or before November 1, 1959; at 102% thereafter and on or before 

November 1, 1964; and thereafter prior to maturity at 102% less 2/5ths of 

1% for each year or part thereof which shall have elapsed after November 1, 
1964; in each case plus accrued interest. 





These Bonds, in the opinion of counsel, are to be secured by a 
closed first mortgage upon the toll bridge now being constructed by 
The Harbour Commissioners of Montreal across the St. Lawrence 
River. Principal and interest will be guaranteed unconditionally 
by the Dominion of Canada, a copy of the guarantee to be endorsed 
on each Bond. 


The bridge, which is expected to be available for traffic by 
January, 1930, will complete an important thoroughfare in the 
metropolitan area of Montreal. 


The Harbour Commissioners, appointed by and acting under 
the authority of the Dominion Government, have had complete 
jurisdiction over the development of the harbour of Montreal since 
1894, with an excellent record of administration on a self-sustaining 
basis. 





We offer these Bonds for delivery when, as and if issued and received by us and 
subject to the approval of counsel. It is expected that delivery will be made on 
or about November 27, 1929, in the form of temporary bonds or interim receipts. 





Price 991% and interest 





Guaranty Company of New York Wood, Gundy & Co. 


INCORPORATED 


A. E. Ames & Co., Ltd. 
Royal Bank of Canada Bank of Montreal 


The statements and figures above have been accepted by us as reliable, but do not constitute representations by us. 
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LONG IDENTIFIED WITH THE PROGRESS OF 


A QUARTER CENTURY 
OF FINANCING 


In the 25 years since the organiza- 
tion of our business in 1903, great 
strides have been made by industry 
and finance. 


Having kept pace with this growth 
and development, we can offer 
every facility for the appropriate 
financing of growing industries, 
including a broad distribution of 
the securities and the establishment 
of public markets. 


Executives Are Invited 


to Confer With Us 


ESTABLISHED 1903 


JOHN BURNHAM 6 COMPANY 


INCORPORATED 


Investment Securities 
120 SOUTH LA SALLE STREET 


CHICAGO 
Telephone Randolph 8600 











MIDDLE WEST INDUSTRY 
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COTTON, GRAIN, SUGAR #N0 COFFEE MERCHANTS 1x0 BROKERS 


F. B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 


Paul Schwarz A. Sehierenberg Cotton Department 


P. Manfred Echwars Under the management of Edward M. habe | 
and Bulkeley 1. AAA formerly partners of 


Corn, Schwarz & Co. ||." 


Chicago Philadelphia . : 
COMMISSION MERCHANTS Washington _— Providence The leng history of this com 


pany is a natural reason why 
15 William Street New York it is sought by textile mills 


MEMBERS OF W. R. CRAIG & CO. and agents seeking a factor. 


New York Cotton Exch 
Now Grieane Cotton Exchange meee > og 


New Yor reduce Exchange f | ’ | 
New York Coffee & Sugar Echen ne. co I I ON mM es 
Chicas Liege rd = Exchange, eae. 3 Members New York Cotton Exchange J al tt,s CG 


ational Rew Silk Exchange, Inc. Bowling Green 0480 Y 
ational Metal Exchange, Toe. New York 
ASSOCIATE MEMBERS OF 60 Beaver St., New York wiciaiael 


cE L. F. DOMMERICH & CO. 


H. Hentz & Co. FINANCE ACCOUNTS OF MANUFACTURERS AND 
oF Sapees Sie 6 East 53rd Street MERCHANTS, DISCOUNT AND GUARANTEE SALES 


132 West 31st Street 
NEW YORK CITY 
BOSTON DETROIT SAVANNAH 


BETHLEHEM PARIS, FRANCE General Offices, 271 Madison Avenue 


COMMISSION MERCHANTS 
AND — NEW YORK 

































































Established Over 89 Years 











ce irehanes Directory Of 
Now York Curb Market Stock and Bond Houses 
“Security Dealers of North America” 








Published semi-annually 
Hubbard Bros. & Co. A 960 Page Book containing over 10,000 listings arranged al- 
Coffee Exchange Building phabetically and geographically with full details as: 


Hanover Square pene goed 
icers or Partners. 
a Department Heads. 


Branch intained with street addr d of 
COTTON MERCHANTS poms re precaeeeg with street address and name 


Liberal Advances Made on Character of business and class of securities handled. 
Cotton Consignments Stock Exchange memberships held. 

Correspondents. 

Private wire connections. 

Local & Long Distance Telephone Numbers. 


° ° MID-YEAR 1929 EDITION NOW READY 
Hopkins, Dwight & Co. Price $6 
COTTON 


corwiion cn. HERBERT D. SEIBERT & CO. 


COMMISSION MERCHANTS Publishers 


1307 COTTON EXCHANGE BLDG., 126 Front Street, near Wall Mew York City 
NEW YORK Telephone—John 4857 
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° The City National Bank and Trust Company 
I Believe of Bridgeport, located at Bridgeport, in the State 
of Connecticut, is closing its affairs. All note 
Adrian H. Muller & Son Trust h holders and other creditors of the association 
Established 1837 the Investment hee 5 are Bere are therefore hereby notified to present the notes 

to stay. Accordingly after 7 and other claims for payment. 

° years’ training in bonds and HENRY B. TERRILL, Cashier. 

19 Liberty Street stocks, both selling and inside Dated Gepmenbes 20. 192. 


NEW YORK work, what have you? College The First National Bank, located at Taloga, 


: arri in the State of Oklahoma, is closing its affairs. 
trained (Princeton) » m ed, 30, All note holders and other creditors of the asse- 


; with best of references. Box jati therefore hereby notified to present 
Steck & Bond Auctioneers E. V., Financial Chronicle, 90 ne tie teak ot® claims for payment. 


. k. WAVE ALLEN, President. 
Sales Every Wednesday Pine Street, New Yor Dated August 14, 1929. 
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J.S. BACHE & CO. 


|Established 1892 
New York Stock Exchange 








Foreign Exchange 


Bought and Sold for Cash or 
carried on Conservative Margin 


Branch Offices 





Albany Atlantic City 
Buffalo Austin 
Detroit Ft. Worth 
Kansas City Hillsboro 
Paris Houston 
Philadelphia New Haven 
Rochester Taylor 

San Antonio Temple 
Schenectady Toledo 
Syracuse Tulsa 

Troy Watertown 
Utica Worcester 


Private Wire Correspondents in All 
Principal Cities 
The Bache Review sent on application 
Correspondence invite 


Members; Chicago Board of Trade 
New York Cotton Exchange 
and other leading Exchanges 
42 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 
Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 














Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


Baltimore, Md Kansas City, Mo. 
Boston, Mass Louisville, Ky. 
Buffalo, N. Y Minneapolis, Minn. 
Chicago, Ill New York, N. Y 


Cincinnati, Ohio Oklahoma City , Okla. 
Cleveland, Ohio Philadelphia, Pa. 
Dallas, Texas Pittsburgh, Pa. 
Denver, Colo. Reading, Pa. 

Des Moines, Iowa St. Joseph, Mo. 
Detroit, Mich. St. Louis, Mo. 
Hartford, Conn. Spokane, Wash. 


Houston, Texas Toledo, Ohio 
Indianapolis, Ind. Tulsa, Okla. 
Joplin, Mo. Wichita, Kansas 














[ 


i Harris, WintHRep & C2 


Members 
New York Stock Exchange 


Investment 


Securities | 


11 Wall Street 578 Madison Ave. 
(at 57th Street) 
New York 


209 So.LaSalleSt. 33No.LaSalleSt. 
Chicago 

















— 


























Ames, Emerich 


& Co.. Inc. 


Dealers in securities of 
American and Foreign 
governments, municipal- 
ities and corporations 
with established credits 


Fiscal Agents 
Cable Address “‘Amich” 


5 Nassau St. 105 S. LaSalle St. 
NEW YORK CHICAGO 
Philadelphia Milwaukee St. Louis 


San Francisco Los Angeles 























BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 














Hoagranp, Attum & (6. 


Established 1909— Incorporated 
Investment Securities 
CHICAGO 





NEW YORK 




















American Founders 
CORPORATION 


50 Pine Street New York 














Main and Company 
Accountants and Auditors 


149 Broadway, New York 


Pittsburgh Philadelphia 
Boston Chicago Houston 


Harrisburg 
Tulsa 











HALE, WATERS & Co. 


‘~ Investment Securities 
Fifty Broadway Sears Building 
NEW YORK BOSTON 


120 So. La Salle St. 
CHICAGO 























| Members New York Stock Exchange 





OTIS & CO. 


Established 1899 


[Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 
New York Chicago Denver 
Detroit Cincinnati Columbus 
Toledo Philadelphia Canton 
Massillon Akron Colorado Springs 
Louisville Boston Kansas City 
St. Louis Milwaukee Davenport 
Buffalo Hartford 








DYER, HUDSON & CO. 


Successors to C. I. Hudson & Co. 
Established 1874 


61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 


Branch Offices 
Fifth Avenue Building 
(5th Avenue & 23rd Street) 


2581 Broadway 
(Corner 97th Street) 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee Exchange 
Chicago Board of Trade 














G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 








F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 





HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 











BONDS 


A. C. ALLYN ann COMPANY 
INC. 
67 West Monroe St,. Chicago 


New York Philadelphia Milwaukee 
Boston San Francisco Minneapolis 

















PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 
Chicago : 208 South La Salle St. 
Cleveland Akron 


New Haven 


Hartford Albany Philadelphia 
Reading 
Indianapolis 


Newark New Britain 
Detroit 


MEMBERS 
New York Stock Exchange 


Chicago Stock Exchange 
Cleveland Stock Exchange 




















Emery, Peck & Rockwood 
Company 


Investment Securities 





208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 

















INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W. GHAPMAN & CO. INC. 


115 W. Adams St. 
CHICAGO 


42 Cedar St. 
NEW YORE 


























Hayden, Van Atter 
and Company 
Investment Bonds 

Detroit Grand Rapids 








